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The Financial Situation. 

There have been two distinct developments the 
past week, and of an opposing character. On the 
one hand, the revival previously noted in some of 
the country’s so-called key industries, and more par- 
ticularly the steel trade, has made further progress, 
affording a highly encouraging feature of a pecu- 
liarly gratifying nature, since it constitutes a fur- 
ther step away from the low level reached by indus- 
trial activity a few weeks ago. On the other hand, 
however, a new blow has been struck at the agri- 
cultural interests of the country in a renewed sharp 
decline in the market values of both wheat (along 
with corn and other grain) and cotton, representing 
vital interests in two main sections of the country. 

Accounts regarding the revival of the steel trade 
could hardly be more satisfactory than they are. 
The revival, indeed, is reaching such proportions as 
to have occasioned great surprise both to those in 
the trade itself and to those on the outside. Inci- 
dentally, advices with respect to the recovery in the 
automotive industry, upon which the steel trade is 
so largely dependent, are also of a most assuring 
character. Thus we find the “Iron Age” of this city, 
in its market review the present week, saying: “The 
rapid recovery of the steel industry has been a sur- 
prise to consumers and producers alike. Still skep- 
tical of the duration of the current rate of activity, 
a number of the larger mills have hesitated to in- 
crease their operations as fast as business seemed 
to warrant. Yet bookings have continued to grow, 
and, with most buyers pressing for prompt delivery, 
further expansion in production has been unavoid- 
able. At Chicago the upturn in demand has been so 
rapid that mill deliveries have not kept pace with 
the requirements of buyers. As a consequence, steel 
ingot output has been raised to 80%, compared with 
72% last week, and two blast furnaces have been 
lighted at Gary, foreshadowing a further rise in 
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open hearth production. Producers making auto 
motive steels (sic) have experienced the sharpest 
gain in bookings. One large independent, making 
light rolled products, has received specifications in 
the past fortnight at the rate of 140% of capacity, 
and is now operating its plants at 100%. The ton- 
nage entered last week by another leading inde- 
pendent, with a more diversified output, was nearly 
equal to capacity, and its production this week has 
been raised to 80%. The Steel Corporation rate has 
risen to 75%, and the average for all producers is 
fully that high. A year ago the operations of the 
industry ranged from 85% to 90%.” 

To be within 10% of the remarkable record 
achieved in the corresponding period in 1929, as 
here indicated, is certainly palpable evidence of the 
progress so earnestly desired by everybody. Of 
course all lines of mercantile activity have not as 
yet been favored in the same way. In this we have 
particular reference to the state of things in some 
of the minor branches of trade, more especially the 
retail end of the business. Thus one dealer in office 
furniture writes us, saying: “Business with us is 
rotten. We read a lot in the newspapers about busi- 
ness being normal or seasonably dull, but the fact 
remains that our little business is running more than 
50% behind last January.” Granting, however, the 
existence of exceptions like this, there can be no 
question that if the activity in the steel industry is 
maintained, and the recovery in the automobile trade 
likewise continues, and the scale of operations is 
widened and enlarged, that the forward movement 
will sooner or later carry everything along with it. 











Unfortunately, as it happens, renewed depression 
is developing, as already stated, in the agricultural 
sections of the country, despite the efforts of the 
Government at Washington to prevent it, and per- 
haps because of it, and this may serve to arrest the 
recovery and indeed cause a new setback. Both the 
price of cotton and the price of wheat in the 
markets of the world have the present week been 
dropping with great rapidity. Worst of all, these 
new declines constitute simply part of a long con- 
tinued antecedent series of declines in prices, the 
whole furnishing much occasion for solicitude. 
Middling upland spot cotton on the New York Cot- 
ton Exchange touched 1614¢c. on Thursday, which 
compares with over 20c. in January of last year. 
This drop has occurred notwithstanding the Federal 
Farm Board some time ago (on Oct. 21 last) when 
spot cotton in this market was selling above 18c., 
announced that it considered the price too low. The 
Board’s statement then was: 


“In order to assist cotton farmers to hold back 
their crop and at the same time have money with 
which to pay their obligations, the Board proposes 
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to lend to cotton co-operatives qualified as borrow- 
ers under the Capper-Volstead Act sums sufficient 
to bring the total amount borrowed from all sources 
by such associations to 16c. per pound on graded and 
classified cotton, basis middling %-inch staple, less 
proper deductions to cover freight to port concen- 
tration points. 

“With respect to the 10 designated Southern 
spot markets, the loan per pound will be approxi- 
mately as follows: Norfolk, Va., 16.54c.; Augusta, 
Ga., 16.35¢c.; Savannah, Ga., 16.28c.; Montgomery, 
Ala., 15.64c.; New Orleans, La., 16.59¢.; Memphis, 
Tenn., 15.39c.; Little Rock, Ark., 15.41c.; Dallas, 
Tex., 15.34c.; Houston, Tex., 16.19c.; Galveston, 
Tex., 16.39c., and at all other concentration points 
on the same basis, less proper freight and other 
expense adjustments. 

“The cotton co-operatives are now borrowing cer- 
tain sums for advances to members from commercial 
banks, the Federal Intermediate Credit banks, and 
the Federal Farm Board. The Board will make 
supplemental loans to the co-operatives in amounts 
sufficient to make the average total loan, with differ- 


entials as stated, 16c. a pound for the entire cotton 
belt.” 


The further drop has occurred, too, notwithstand- 
ing the organization of the $30,000,000 American 
Cotton Co-operative Association for the purpose of 
giving effect to the Farm Board’s policy in that 
respect. 

In the case of wheat the March option at Chicago 
yesterday touched $1.13%c., as against $1.337% on 
Jan. 2, a decline within the current month of 20c. a 
bushel. On Aug. 1 last the March option for wheat 
in Chicago sold at $1.6114. Here, too, the slump has 
occurred in face of the activities of the Federal Farm 
Board which has for some time been making ad- 
vances on wheat at $1.25 at Minneapolis and St. 
Louis. The announcement with regard to wheat 
came on Oct. 26 and was as follows: 


“In order to assist wheat farmers to hold back 
their crops and at the same time have money. with 
which to pay their obligations, the Board proposes 
to loan to wheat co-operatives, qualified as borrowers 
under the Capper-Volstead Act, sums sufficient to 
bring the total amount borrowed from all sources 
by such associations to the amount shown on the 
attached schedule. These loans will be carried on 
this basis until the close of the marketing season. 
The wheat co-operatives are now borrowing certain 
sums for advances to members from commercial 
banks, the Federal Intermediate Credit Banks, and 
the Federal Farm Board. 





“The Board will make supplemental loans to co- | 
operatives in amounts equal to the following price | 


schedule, taking into account the customary dif. | 
ferentials: 





No. 1 White Amber ___$1.13 per bushel; basis, Seattle 

No. 1 Northern- _-____- 1.25 per bushel; basis, Minneapolis | 
wee, 6 Be. ke ke 1.12 per bushel; basis, Duluth 

No. 1 Hard Winter____ 1.18 per bushel; basis, Chicago 

No. 1 Red Winter -__-_- 1.25 per bushel; basis, St. Louis 
No. 1 Hard Winter____ 1.15 per bushel; basis, Kansas City 
No. 1 Hard Winter__.. 1.21 per bushel; basis, Galveston 
No. 1 Hard Winter___. 1.15 per bushel; basis, Omaha 


“This schedule is based on a grade price and does | 
not take into consideration premiums for higher | 
quality of wheat. 

“In many sections of the country the Board be- | 
lieves that the net advances which wheat co-opera- 
tives can make to their members under this loan plan | 
will almost, if not quite, equal the amounts which | 
are being paid by the speculators and others on 
actual purchases from farmers. 

“There is a grain co-eperative in every wheat 
State. It is open to the membership of every wheat 


farmer. The farmer may join, ship his wheat to a 
designated concentration point where it will be 
graded and classed, and draw his advance. The co- 
operative will market the wheat in orderly fashion 
through the year, and will settle with the farmer 
on the basis of the final price obtained. 

“The Board is confident that, considering the 
soundness of underlying conditions which affect the 
price of wheat, the plan described above furnishes a 
completely safe basis for making loans from the 
Board’s revolving fund. The Board places no limit 
on the amount of Government money to be so loaned. 
Nearly $100,000,000 is available for the purpose and, 
if necessary, the Board will also ark Congress to 
appropriate more.” 


Thus the Federal Farm Board, with $500,000,000 
at its command, which was to be the savior of the 
agricultural communities, has proved a source of 
weakness instead of strength. Recently the Farm 
Board has been uttering plaintive cries soliciting the 
Southern planter to reduce his acreage the coming 
season, lest there be too much cotton for consumptive 
requirements, and warning the planter that unless 
this is done it will withdraw its support of values. 
But this is so plainly a confession of weakness and 
of impotency that the effect has been simply to 
cause demoralization and to accentuate the prevail- 
ing depression. 

In the case of wheat the Farm Board’s experience 
has been similarly unfortunate. The Board has been 
trying to hold up the price of wheat in the face of a 
tremendous visible supply and of huge unsold stocks 
of wheat here in the United States. The task is an 
insuperable one and would be bound to fail in the 
end even if it did not break down at the very outset. 
The policy of encouraging farmers to hold huge sup- 
plies of wheat off the market, whether through co- 
operatives, or by direct buying by the Farm Board 
itself, must always be full of menace, and of very 
serious menace, as it is in the present instance. The 
whole world knows that eventually this wheat must 
be disposed of, and until it is disposed of, the accu- 
mulated holdings will hang over the market as a pall, 
not only preventing recovery in price, but further 
weakening it. In the present instance there is the 
further drawback that Canada, which, though having 
in 1929 encountered a shortened wheat yield, yet has 
enormous supplies of it, will avail of the opportunity 
to find a market for its own supplies, while we are, 
through Government aid, holding tenaciously to ours 
in the weird hope that, later on, we will be able to 
induce the consuming world to pay a higher price for 
it. In effect, we are holding the bag for our neigh- 
boring country. 

The experience must be the same as in the case 
of rubber, where the attempt to hold price on an 
artificial basis, so disastrously failed, and the same 
as in the case of coffee and the valorization scheme 
in Brazil. In this last instance the policy was 
attended by seeming success for years, as Govern- 
ment kept holding coffee off the market, and yet 
when the actual collapse did come, a short time ago, 
through the absence of financial means with which 
to continue it, the price of No. 7 Rio coffee in De- 
cember got down as low as 9c. a pound as against 
over 18c. the previous February. 

This Government meddling with wheat and with 
cotton in the endeavor to maintain an artificial level 
of values, no matter how well intentioned, consti- 
tutes, and is likely to continue to constitute for some 
time to come, the most serious obstacle to business 
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recovery, since intelligent and observing persons are 
afraid of the outcome and dread the inevitable conse- 
quences. 





In another direction, also, artificial attempts to 
prop up things are being attended with ill results. 
It will be recalled that when the stock market so 
seriously collapsed in October-November, President 
Hoover immediately called the leaders in the indus- 
trial world, and also the leaders in the railroad 
world, into conference and undertook to prevail upon 
them not to restrict their activities lest unemploy- 
ment on a large scale result. All promised compli- 
ance with the request. Railroad managers have 
lived up to their promise. Many others, there is 
only too much reason for thinking, failed to do so. 
At all events, railroad traffic in November and De- 
cember suffered very great shrinkage. Now notice 
the effect. The returns of railroad earnings for the 
months of November and December plainly tell the 
story of what happened. Railroad traffic fell off 
and the ordinary normal course would have been to 
curtail expenses accordingly. But railroad man- 
agers felt bound by their promise to the President, 
and, accordingly, made little or no attempt to cut 
down their expenses, being desirous of maintaining 
employment as nearly as possible on the old basis. 
The result now is that in numerous instances we find 
gross revenues heavily reduced owing to the falling 
off in traffic, and net earnings cut down to the full 
extent of the losses in gross receipts, making the 
ratio of decline in net really startling by reason of 
its magnitude. 

And this appears to be the situation in all parts 
of the country except in the case of some of the New 
England systems, where gross revenues have been 
well maintained, and excepting also a few of the 
Florida roads, which sustained such heavy losses in 
the years immediately preceding, owing to the col- 
lapse of the real estate boom in that part of the 
country, but which now are showing part recovery 
of these losses. For the month of November it will 
be recalled our compilations, covering the whole 
body of roads in the country, showed a falling off in 
gross earnings of $32,806,074 as compared with the 
same month of the previous year, and as this was 
attended by a reduction of only $2,777,092 in operat- 
ing expenses, a falling off in net earnings of $30,- 
028,982 appeared, the latter being over 19%. 

The returns of the separate roads and systems for 
the month of December are now coming in, and they 
are of the same unfavorable character as for Novem- 
ber, and one wonders what the ultimate outcome is 
to be and when the end is to come. In not a few 
cases the losses in net are found to be even larger 
than those in the gross. Among the great East and 
West trunk lines the Baltimore & Ohio reports 
$1,690,013 loss in gross and $1,994,670 loss in net; 
the Erie $841,330 loss in gross and $693,457 loss in 
net; the Nickel Plate $357,820 in gross and $602,538 
in net, and the Pennsylvania RR. $3,327,980 in gross 
and $2,540,237 in net. In the case of the New York 
Central, with a loss of 917,961 in gross, the falling 
off in net reaches ino less than $4,708,384, and the 
report explains that the expenses in December of 
the previous year contained a credit item of 
$2,800,000 in connection with a readjustment of pen- 
sion reserves. But even if this item be completely 
eliminated a decrease in net of $1,908,384 still re- 


ee 


gross and $976,598 falling off in net; the Lacka- 
wanna $339,490 in gross and $218,212 in net. In the 
Northwest the Milwaukee & St. Paul has suffered 
a shrinkage of $932,559 in gross and of $1,110,954 
in net; the Soo road $336,319 in gross and $311,590 
in net; the Northern Pacific $859,790 decrease in 
gross and $1,080,311 in net. The Great Northern 
is an exception to the rule, because of a special credit 
to expenses in amount of $1,686,282, and with 
$1,415,863 shrinkage in gross shows an expansion 
in net earnings of $993,138. The Southern Pacific 
has lost $564,372 in gross and $408,026 in net; the 
Missouri Pacific $740,860 in gross and $488,587 in 
net; the Rock Island $344,845 in gross and $56,550 
in net; the St. Louis-San Francisco $457,058 in gross 
and $569,469 in net; the Atchison $871,951 in gross 
and $2,613,105 in net; the Burlington & Quincy 
$701,609 in gross and $189,485 in net. In the South 
the Southern Ry. has suffered a loss of $975,374 in 
gross and of $1,103,417 in net; the Mobile & Ohio 
267,807 in gross and $172,699 in net, and the At- 
lantic Coast Line $451,701 decrease in gross and 
$464,402 decrease in net. 





The Federal Reserve statements the present week 
again call for little comment. Whatever changes 
appear are along the same lines as in the weeks 
immediately preceding. Member bank borrowing 
further diminished during the week from $433,- 
» 225,000 to $406,941,000, which last is less than half 
the amount of the borrowing at the corresponding 
date of the previous year, when the total was 
$820,634,000. Holdings of acceptances purchased 
in the open market have also been further reduced 
and are now down to $258,472,000 against $298,- 
389,000 last week. Holdings of United States Gov- 
ernment securities have remained virtually un- 
changed, standing this week at. $476,536,000 as 
against $476,662,000 last week. Asa result of these 
changes the Reserve credit outstanding, as repre- 
sented by the total of bill and security holdings, is 
$1,154,379,000 as against $1,222,804,000 a week ago 
and $1,467,039,000 a year ago on Jan. 30 1929. The 
amount of Federal Reserve notes in circulation was 
reduced during the week from $1,739,341,000 to 
$1,701,901,000, while gold holdings have increased 
from $2,975,215,000 to $2,985,212,000. 

The figures of brokers’ loans show inconsequen- 
tial changes, the total this week being $3,345,000,000 
against $3,341,000,000 last week, but comparing with 
$5,559,000,000 a year ago on Jan. 30 1929. Loans for 
own account by the reporting member banks are 
$823,000,000 against $814,000,000 last week, and 
loans for account of out-of-town banks, $875,000,000 
against $874,000,000, while loans “for account 
of others” stand at $1,648,000,000 against $1,- 
653,000,000. 





The stock market this week has displayed a fur- 
ther rising tendency, though the advances have been 
confined very largely to specialties of one kind or 
another in which more or less bidding up of prices 
has been in evidence. The volume of business has 
further increased, and quite a cheerful tone has per- 
vaded the dealings. The U. 8. Steel Corporation sub- 
mitted an extremely favorable income statement for 
the December quarter after the close of business on 
Tuesday; this played its part in the improved tone 
and the further rise in prices which occurred there- 





mains. The Wabash shows $858,955 falling off in 


after. So did the various accounts regarding the 
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continued recovery in the steel trade. ‘This last was 
accepted as a prelude to a recovery in business gen- 
erally. The market suffered somewhat of a reaction 
on Thursday on very extensive sales to realize 
profits, but developed renewed strength on Friday. 
Rates for call loans ranged every day of the week 
between 414% and 4%, the first named figure being 
the rate charged on every day except Friday (when 
there was a drop to 4%) for renewals of existing 
loans, which constitute the bulk of the loaning trans- 
actions on the Stock Exchange each day. The mar- 
ket has been without special features worthy of 
specific mention. The one chief characteristic has 
been the greater confidence with which operations 
have been carried on all through the week and all 
through the list. 

As stated above, trading has been of still larger 
volume the present week. On the New York Stock 
Exchange the sales at the half-day session last Satur- 
day were 1,526,480 shares; on the full day Monday 
they were 3,458,020 shares; on Tuesday, 2,912,930 
shares; on Wednesday, 3,245,550 shares; on Thurs- 
day, 3,645,910 shares, and on Friday, 3,739,420 
shares. On the New York Curb Exchange the sales 
last Saturday were 412,300 shares; on Monday, 
711,100 shares ; on Tuesday, 643,700 shares ; on Wed- 
nesday, 595,900 shares; on Thursday, 704,500 shares, 
and on Friday 1,062,400 shares. 

Prices show net gains for the week all along the 
line, notwithstanding Thursday’s reaction, though 
there are the customary exceptions. American Can 
closed yesterday at ex-div. 130 agaimst 12714 on Fri- 
day of last week; United States Industrial Alcohol 
at 115 against 11914; Commercial Solvents at 29 
against 2914; Corn Products at 943% against 9314; 
Shattuck & Co. at 46% against 4214; Columbia 
Graphophone at 2814 against 2754; Brooklyn Union 
Gas at 147 against 140; North American at 1025% 
against 98; American Water Works at 94% against 
93; Electric Power & Light at 6014 against 5714; 
Pacific Gas & Elec. at 5454 against 54; Standard 
Gas & Elec. at 116 against 116; Consolidated Gas 
of N. Y. at 111 against 10714 ; Columbia Gas & Elec. 
at 8414 against 797%; Public Service of N. J. at 9014 
against 85°,; International Harvester at 8914 
against 8654; Sears, Roebuck & Co. at 991% against 
8734 ; Montgomery Ward & Co. at 481% against 435% ; 
Woolworth at 69 against 70; Safeway Stores at 116 
against 12014; Western Union Telegraph at 20314 
against 20114; Amer. Tel. & Tel. at 223% against 
220, and Int. Tel. & Tel. at 6614 against 7014. 

Allied Chemical & Dye closed yesterday at 280 
against 272 on Friday of last week; Davison Chem- 
ical at 331% against 3214; E. I. du Pont de Nemours 
at 125 against 11814; Radio Corp. at 3814 against 
38; General Elec. new stock at 721% against 6434; 
National Cash Register at 7914 against 7734; Fox 
Film A at 30% against 2634; International Com- 
bustion Engineering at 7144 against 634; Interna- 
tional Nickel at 37% against 3734; A. M. Byers at 
8514 against 9114; Timken Roller Bearing at 75 
against 75; Warner Bros. Pictures at 53 against 
- 50144; Mack Trucks at 7814 against 7314; Yellow 
Truck & Coach at 1814 against 1454; Johns-Manville 
at 141 against 134; National Dairy Products at 4614 
against 48; National Bellas Hess at 133, against 
134%; Associated Dry Goods at 34% against 3314; 
Lambert Oo. at 10214 against 104; Texas Gulf Sul- 
phur at 611% against 5834, and Kolster Radio at 
85 against 214. 





The steel shares, excepting U. 8. Steel, are only 
moderately higher, notwithstanding the favorable. 
reports regarding the steel trade. United States 
Steel closed yesterday at 18454 against 176 on Fri- 
day of last week; Bethlehem Steel at 10134 against 
9914, and Republic Iron & Steel at 7414 against 77. 
The motor stocks also are only slightly higher. Gen- 
eral Motors closed yesterday at 4234 against 41% 
on Friday of last week ; Nash Motors at 5314 against 
54; Chrysler at 37144 against 36; Packard Motors at 
1614 against 16; Hudson Motor Car at 58144 against 
5634, and Hupp Motors at 23 against 2214. The 
rubber group has been strong. Goodyear Rubber & 
Tire closed yesterday at 7414 against 6814 on Friday 
of last week ; B. F. Goodrich at 46 against 45; United 
States Rubber at 26 against 2514, and the preferred 
at 501% against 5014. 

Railroad stocks show irregular changes for the 
week owing to the generally unfavorable character 
of the reports of earnings which have been coming 
in for the month of December. Pennsylvania RR. 
closed yesterday at ex-div. 7814 against 781% on Fri- 
day of last week; New York Central at 18014 against 
177; Erie RR. at 57%% against 5854; Del. & Hudson 
at 171% against 17144; Baltimore & Ohio at 117 
against 116%; New Haven at 112 against 11114; 
Union Pacific at 222 against 221; Southern Pacific 
at 121 against 122; Missouri Pacific at 89 against 
91; St. Louis-San Francisco at 109% against 110; 
Missouri-Kansas-Texas at 5334 against 53144; Rock 
Island at 11814 against 11614; Great Northern at 
97 against 97, and Northern Pacific at 855% 
against 84%. 

The oil shares have moved generally higher. 
Standard Oil of N. J. closed yesterday at 6514 
against 631% on Friday of last week; Simms Petro- 
leum at 2714 against 237% ; Skelly Oil at 31% against 
311%; Atlantic Refining at 3834 against 37; Texas 
Corp. at 543, against 54; Pan American B at 53 
against 51%, ; Phillips Petroleum at 34 against 32%; 
Richfield Oil at 2614 against 2514; Standard Oil of 
N. Y. at 331% against 3234, and Pure Oil at 2314 
against 233%. 

The copper shares have developed a very good 
tone. Anaconda Copper closed yesterday at 7514 
against 73 on Friday of last week; Kennecott Cop- 
per at 5914 against 5714; Calumet & Hecla at 30% 
against 3014; Andes Copper at 3334 against bid 
321, ; Inspiration Copper at 2914 against 2714; Calu- 
met & Arizona at 84 against 8154; Granby Consoli- 
dated Copper at 5614 against 5514; American Smelt- 
ing & Refining at 743% against 73, and U. S. Smelting 
& Ref. at 3314 against 337%. 





Stock exchanges in the important European finan- 
cial centers were irregular this week, with trading 
of small proportions. There were some highly favor- 
able developments, chiefly of a monetary nature, but 
these were apparently offset by the continued indus- 
trial difficulties and by uncertainties in political 
trends. Foremost among the constructive items is, 
of course, the reduction effected Thursday in the dis- 
count rate of the Bank of France from 314 to 3%, 
and the lowering of the rate on securities loans made 
by that institution from 514 to 414%. This is chiefly 
a reflection of the excellent position of the French 
central bank, but it also indicates again that France 
should soon appear as a lender in international mar- 
kets and thus relieve the monetary strain caused by 
steady French acquisition of gold. All markets were 
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stimulated by the action. A further notable mone- 
tary occurrence is the steady increase in the banking 
reserve of the Bank of England. Although the world 
monetary outlook is thus improving, industrial con- 
ditions in Europe are mending but slowly, and stock 
markets are much affected by the continuing diffi- 
culties. Unemployment in England remains exactly 
at the level reached a year ago, notwithstanding the 
large promises of the Labor Government which came 
into office last June. An Economic Advisory Coun- 
cil has been formed in London for the solution of 
Britain’s economic ills. Prime Minister Mac- 
Donald will be Chairman. In Germany also grave 
difficulties are encountered, with unemployment in 
excess of 2,000,000, while Holland and other indus- 
trial countries are likewise suffering to some extent 
from a decline in business. 

The Stock Exchange in London was distinctly 
depressed Monday, with selling orders much more 
in evidence than buying orders. British funds 
were dull, but also inclined toward lower levels. 
Holders of India sterling securities were heart- 
ened by assurances of the Government that- it 
has no intention of allowing a state of affairs 
to arise in India “in which repudiation of this debt 
could become a practical possibility.” The tone at 
London was more cheerful Tuesday, partly because 
of the Government statement, which caused a sharp 
upswing in India securities. Gilt-edged securities 
improved after a weak opening, while oil stocks, 
rubber shares and mining issues all brightened. 
Little change occurred in the dealings Wednesday. 
Gilt-edged securities reacted again, and India hold- 
ings also fell off slightly, but some good features 
developed, notably in the mining group. Improve- 
ment was general, if slight, in Thursday’s market at 
London. British funds were again dull, but im- 
proved reports from New York caused livelier 
trading in international stocks and the better 
tone spread quickly to British industrial issues. 
Gilt-edged securities advanced in yesterday’s trad- 
ing at London, but the trend otherwise was 
irregular. 

Trading at Paris was of very small proportions 
at the opening of the Bourse Monday, and small 
selling orders sufficed to upset the market. The 
downward trend continued all day, with professional 
operators taking advantage of the thin market. The 
Bourse was described as suffering chiefly from the 
conservative attitude of those possessing capital. 
Although the Bourse was again inactive Tuesday, 
the general tone of the market improved somewhat 
and prices advanced. Many industrial stocks showed 
gains, while some bank shares and copper securities 
also advanced. After an irregular opening Wednes- 
day, stocks gained strength on the Bourse and many 
substantial increases were registered at the close. 
Bank stocks advanced more than others, but elec- 
trical issues and mining shares also rose. The action 
of the Bank of France in reducing its discount rate 
and the cost of borrowing on securities stimulated 
the market materially Thursday. Trading increased 
and prices advanced from the beginning in most 
departments. The most important advances were 
registered in rertes, Suez and electrical stocks, but 
bank shares and many industrial securities followed 
the upward trend to a lesser degree. The buying 
waned toward the close, however, and some of the 
gains were partly erased. A slight further reaction 
took place at Paris yesterday. 








The Berlin Boerse was firm at the opening Mon- 
day and prices advanced throughout the session. 
Money conditions remained easy, giving traders as- 
surance of a favorable month-end settlement. Pur- 
chases were extensive in the mining and potash 
groups with some shares mounting 5 to 7 points. 
The Berlin market turned weak Tuesday, however, 
and most of the gains of the previous day were wiped 
out. The selling was especially pronounced in I. G. 
Farbenindustrie and Siemens, but many other stocks 
also lost considerable ground. A few issues in the 
mining list resisted the general trend. Fluctuations 
were extensive Wednesday, with the trend upward in 
the early dealings, but downward in the subsequent 
trading. Mining and machinery issues were much 
sought at first and gains of as much as ten points 
were registered, but these were again lost in the sell- 
ing movement that developed later. I. G. Farben- 
industrie was again subjected to bear attacks. A 
sharp upward movement in Reichsbank shares and 
in Dye Trust stimulated the market Thursday, the 
latter issue recovering most of the losses of previous 
days. Artificial silk stocks, mining issues and elec- 
trical securities were actively traded in and the gains 
in some issues were as much as 18 points. The 
improvement was maintained yesterday, and some 
additional advances were registered. 





Divergent views on the procedure to be adopted 
at the naval disarmament conference in London 
formed the basis of most of the debate among the 
five delegations, as the conference swung into its 
second week. The meeting began Jan. 21 and the 
first week was devoted to preliminary statements 
by the heads of the five delegations. Although the 
pronouncements thus made were very general in 
nature, they foreshadowed serious differences and 
these developed with more or less definiteness when 
discussion of the agenda was begun. The leading 
delegates of the United States, Britain, France, Italy 
and Japan gathered on several occasions at the offi- 
cial residence of the British Prime Minister, 10 
Downing Street, but they were continually hampered 
in their efforts to write the agenda by the conflict- 
ing views entertained. The confusion, moreover, 
was amply reflected and perhaps exaggerated in the 
numerous and varied press reports of the conference 
proceedings. More than 200 press correspondents 
are in London for the express purpose of reporting 
the conference and in the absence of any elaborate 
official statements, some highly colored dispatches 
were sent out. The delegates devoted a good part 
of their time to denying some of the unfounded re- 
ports. It was decided Tuesday that plenary sessions 
of the conference will be open to press representa- 
tives. 

Most of the difficulty experienced by the delegates 
in drawing up an agenda for the conference grew 
out of the differences between the French and 
Italian representatives as to the methods of consid- 
ering naval limitation, according to reports to the 
New York “Times” and the New York “Herald Trib- 
une.” The first meeting of the five delegation leaders 
to fix the agenda took place Monday morning. Over 
the last week-end, however, numerous special dis- 
cussions were held at which two or three delegations 
were represented. These were apparently for the 
purpose of adjusting some of the known differences. 
Prime Minister MacDonald of Britain retired to his 
country home Jan. 24 for a quiet week-end, while 
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Secretary of State Henry L. Stimson also sought 
seclusion. Mr. Stimson “was summoned” for a con- 
ference with Mr. MacDonald last Sunday, according 
to a dispatch to the New York “Herald Tribune.” 
Foreign Minister Dino Grandi of Italy, and Premier 
Andre Tardieu of France met in the latter’s hotel 
in London on Jan. 25 and conferred for more than 
an hour. Members of all delegations were apparently 
in constant communication with members of all 
other delegations. Prime Minister MacDonald, in 
addition, conferred at length with the delegates of 
the British Dominions in order to allay what was 
described in a report to the New York “Times” as a 
“slight feeling of irritation among the Dominion 
delegates because of their impression that they had 
not been consulted fully enough as to the objects and 
conduct of the conference.” 

The “unanimous conclusion” that the battleship is 
the most important issue at the conference has re- 
sulted from the private conversations among the 
diplomats and naval experts, according to a dispatch 
of Jan. 25 from Edwin L. James, European corre- 
spondent of the New York “Times.” “This is true,” 
the report continued, “because the British proposal 
for eventual progressive abolition of the capital ship 
raises a great principle, but more important still is 
the fact that the battleship category is one in which 
the conference can accomplish its main purpose of 
economy.” No doubt remains on the question of 
cruiser parity between the United States and Bri- 
tain, the report indicated, but the Americans never- 
theless insisted on considering cruisers and auxiliary 
craft first and gaining an agreement on‘all other 
classes first before the battleship problem is at- 
tacked. It was further remarked that the “Ameri- 
cans have agreed not to accept the principle of the 
abolition of the capital ship which, according to 
American doctrine, is the core of the fleet and the 
backbone of naval defense, which must not be 
broken.” British and American views were reported 
very similar, however, on the matter of a suspension 
of battleship construction for another five years. 

The first meeting of the delegation heads at 10 
Downing Street Monday morning did not produce a 
definite outline of work. “When the meeting 
opened,” a dispatch to the New York “Times” said, 
“M. Tardieu suggested it be decided that the con- 
ference start by each nation stating its needs based 
on national criteria, and that limitation be consid- 
ered on the basis of elastic categories forming parts 
of the global tonnage. As expected, Foreign Minis- 
ter Grandi immediately objected to this method of 
procedure. What he wanted was that each nation 
should state its maximum tonnage at once, and then 
that the conference should proceed to talk over 
ratios. Under this plan Italy would, of course, de- 
clare for parity with France’s maximum.” A further 
development in the discussion of the agenda Monday 
was a suggestion by the Japanese that commercial 
ships be placed on the agenda. In a second meeting 
of the leading delegates at St. James’s Palace Tues- 
day, the divergent views of the French and Italian 
diplomats were again discussed. The British dele- 
gation added a third suggestion, according to a dis- 
patch to the New York “Times,” for the considera- 
.tion of naval limitation strictly by categories, 
splitting cruisers into two classes, big and little. 
No choice was made among the three suggestions, 
the report stated, and it was decided to call a plenary 
meeting Thursday to name a steering committee, 





composed of two members from each delegation, to 
study suggestions and map the agenda. Before the 
meeting closed, Foreign Minister Grandi notified 
the other delegations that he would make a reserva- 
tion on the result of the work of the steering com- 
mittee. 

Progress toward real accomplishment was finally 
made by the conference in the plenary session held 
at St. James’s Palace Thursday. The discussion cen- 
tered, as anticipated, around the method of proced- 
ure, but a compromise between the British and 
French plans was finally arranged, with the Italian 
delegations agreeing not to bar further progress by 
pressing at this time what Signor Grandi frankly 
admitted was a political issue, that of parity with 
France. In opening the session, Prime Minister 
MacDonald explained that exceedingly difficult and 
intricate problems confronted the conference and 
“it would be quite impossible to take them straight 
away and deal with them in open conference.” The 
main work of the conference will be continued in 
private conversations, he indicated, while the plenary 
sessions will mark the progress thus made. Foreign 
Minister Grandi of Italy, who spoke next, referred 
to the French contentions on global tonnage and the 
British thesis of categories. “Some delegations have 
thought it would be more prudent to refrain for the 
moment from discussing these two points,” he added. 
“Tf this is so we are willing to wait. For the Italian 
delegation, the question raised is not one of proced- 
ure but of substance.” 

Secretary of State Stimson then moved for the 
appointment of a committee to study the British 
and French suggestions and after this proposal was 
adopted he asked Ambassador Hugh S. Gibson to 
give the meeting the benefit of his experience with 
the problem. Mr. Gibson, who was the American 
representative to the League Preparatory Commis- 
sion and chief of the American delegation at the 
1927 naval conference, said the American Govern- 
ment “has consistently held the view that the method 
of limitation by categories is better calculated than 
any Other method thus far devised to reduce inter- 
national competition in the building of armaments.” 
He added, however, that the American delegation is 
“not disposed to impose our theories upon other 
people who do not agree with them, and it is this 
which has led us to accept the compromise proposal 
for discussion.” Copies of the agenda finally 
arranged were distributed at the meeting. It is 
likely to be enlarged as the conference proceeds, an 
Associated Press dispatch from London said. The 
proposals so far listed on the agenda are: France, 
(1) the system of global tonnage; the French delega- 
tion’s transactional proposal. (2) What classifica- 
tion is to be adopted? (3) Transfer, the amount and 
conditions thereof. Great Britain, (1) the system of 
naval limitation by categories. Italy, (1) deter- 
mination of ratios. (2) Determination of levels of 
total tonnages of the several countries. 





Final steps in placing the new Young plan of 
German reparations payments in operation were 
begun this week in Germany, where the Reich Gov- 
ernment laid suitable bills before the Federal Coun- 
cil, or upper chamber, of the Parliament. Signa- 


tures of government representatives were affixed to 
the Young plan and its numerous correlative agree- 
ments at The Hague, Jan. 20, and the way for par- 
liamentary ratification was thus cleared. No un- 
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surmountable difficulties are looked for in this 
respect, although a heated debate in the German 
lower chamber, or Reichstag, appears inevitable. 
For this reason, other Governments are likely to 
delay presentation of the Young plan accords to their 
respective parliaments, while awaiting previous 
passage of bills by the Reichstag. Foreign Minister 
Julius Curtius placed the measures before the Ger- 
man Federal Council Monday, and it is believed this 
chamber will report favorably on the documents 
to-day. If this schedule is followed, debate on the 
bills in the Reichstag will begin Feb. 3. 

In the meantime arrangements are being made in 
Paris for the first meeting of governors of central 
banks to consider details of personnel and other mat- 
ters relating to the organization of the Bank for 
International Settlements, which is to take over the 
intermediate functions of the reparations scheme. 
A subcommittee of three members of the Baden- 
Baden bankers’ committee is sitting in Paris to work 
out the preliminary details. Members of the com- 
mittee are: Pierre Quesnay of the Bank of France, 
Paul van Zeeland of the Bank of Belgium, and Mr. 
Siepman of the Bank of England. When their work 
is complete, a call will be made immediately for a 
meeting of the governors, and it is hoped this will 
take place not later than the last week in February. 
The American banking delegates, Jackson E. Rey- 
nolds and Melvin A. Traylor, returned Tuesday from 
their second trip abroad in connection with the 
formation of the Bank for International Settle- 
ments, but they remarked only that the bank prob- 
ably will be in operation by April 1. 





Rumblings of discontent with the Spanish Dic- 
tatorship, growing steadily more audible in the last 
two years, culminated Tuesday in the fall from 
power of General Primo de Rivera after a six-year 
period in which he ruled the country through control 
of the military but under the political guise of the 
Premiership. Power was relinquished peacefully 
by the Premier-Dictator, and Spain remained quiet 
save for a few student and Communist demonstra- 
tions in large cities and the university towns. Gen- 
eral Primo de Rivera handed his own resignation 
as well as those of all his Cabinet Ministers to King 
Alfonso late Tuesday after a day of growing tense- 
ness and uncertainty. The resignations were 
accepted and the retiring Dictator announced im- 
mediately thereafter that he would be succeeded by 
General d’Amaso Berenguer, former Military Gov- 
ernor of Morocco. Formation of a new Cabinet was 
promptly undertaken by General Berenguer, and in 
this task he was successful Thursday, announcing a 
more liberal and less military slate than that of his 
predecessor. The change, however, does not mean 
that one-man rule will shortly disappear in Spain, 
as there is still much ground to be covered before 
the country can return to the form of constitutional 
monarchy that prevailed until the crisis of 1923 de- 
veloped. At the moment King Alfonso is looked 
upon as the real leader of the country, and the fact 
that he chose another military leader to head the new 
Government was considered in informed circles suf- 
ficient evidence that a strong hand is still needed. 

It had become increasingly evident in recent weeks 
that General Primo de Rivera’s rule was tottering, 
while his opponents were gaining strength and bold- 
ness. The Council of Ministers in Madrid called 
upon the Premier several weeks ago either to resign 


or else hold a general election. The Premier, more- 
over, had previously announced plans for a return 
to a very limited form of constitutional government 
by means of Assembly elections to be held next 
spring. These plans he continued to foster until the 
end of his rule. He declared on Jan. 18, in a long 
statement to his adherents, that the chief objects 
of the dictatorship had been achieved and urged that 
the elections be held preliminary to the selection of 
his successor. Press reports indicated at the time 
that sickness from which the Premier was suffering 
had become noticeably worse in the last two months, 
and he was generally considered more than willing 
to retire. The persistent fall of the Spanish peseta 
in international exchange markets and the ineffec- 
tual efforts to halt the downward trend are regarded 
as further immediate causes of the resignation of 
General Primo de Rivera. Intense criticism of the 
policies adopted by Finance Minister Calvo Sotelo 
for bolstering the peseta caused the resignation of 
Senor Sotelo Jan. 20, and this was further evidence 
of weakness in the Government. 

The approaching end of the Dictatorship was indi- 
cated last Sunday, when General Primo de Rivera 
asked for a vote of the leading military and naval 
officers of Spain to decide whether he and his Gov- 
ernment ought to continue in power or submit their 
resignations to King Alfonso. The request was made 
only to the highest officers, about seventeen, all of 
whom owed their positions and careers tohim. Ina 
formal note deprecating the activities of speculators 
and professional politicians, as well as the numerous 
students’ strikes, the Premier remarked that he 
wished to ascertain whether favorable reports of his 
acts are mere flattery. “In other words,” the note 
said, “I feel it is necessary to test the good faith of 
the army, by whose proclamation, backed by the 
good-will of the public which I believe still continues, 
the dictatorship began.” The reply of the 17 high 
officers was awaited tensely throughout Spain. 
Various rumors were circulated in high quarters in 
the meantime, and the opinion gradually spread that 
the step was merely a dignified way for General 
Primo de Rivera to relinquish office. “It is being 
hinted,” a Madrid dispatch of Monday to the New 
York “Times” said, “that General Primo de Rivera, 
who is known to have planned to leave when he could 
find a safe way, found the King’s influence against 
him and decided to submit in a dignified fashion to 
the approval of the army, probably feeling that if 
the decision went against him he could get out grace- 
fully and be assured of a calm transition to a King’s 
Government which would serve during the inter- 
regnum on the way to a new constitutional 
monarchy.” 
~The only answer to this appeal definitely reported 
was that of the naval heads, who stated that. they 
would support any government named by the King, 
but added that in their opinion continuation of 
the Dictatorship would be inadvisable. Army offi- 
cers of the Madrid garrison were understood to have 
expressed similar opinions, and the appeal to the 
military chiefs was thus considered a failure from 
General Primo de Rivera’s viewpoint. A meeting 
of the Council of Ministers, with the Premier pre- 
siding, was held Tuesday afternoon, and after it was 
over the Premier announced that he was going to 
dress and proceed to the palace. Since Spanish eti- 
quette requires that Premiers shall resign in full 





uniform, this was as much as to say that he was 
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going to resign. “The Dictator gave as the reason 
for his resignation pressing personal matters,” a 
report to the New York “Times” said, “but the real 
reason is believed to be that King Alfonso desired to 
divorce himself from a Government which he felt 
would fall in six months in any event. In other 
words, the King felt that a new man with a clean 
slate would be better to lead the country through the 
coming difficult readjustment than a man whose fall 
might also endanger the royal position.” 

More than a little regret was expressed in French 
and British circles over the passing of General Primo 
de Rivera from the Spanish political scene. It was 
recognized that he had contributed much to the wel- 
fare of his country and the development of modern 
Spain. “He checked disintegration, political and 
economic,” the London “Times” pointed out, “and if 
he suppressed many liberties he restored the liberty 
to work, settled the problem of Morocco and main- 
tained order.” The new Premier, according to 
Madrid reports, is not regarded as a strong man. 
“There is a general belief that he will not last two 
months,” a dispatch to the New York “Times” said, 
“although the military junta, with the help of the 
King, should be able either to end the dictatorship 
or to continue it in another form.” In a statement 
issued early Wednesday, Premier Berenguer ac- 
cepted the task of forming a new Ministry, and 
added: “I shall form a Cabinet composed mostly 
of civilians. . For Minister of Finance, I 
shall choose a person with the qualifications of 
prudence and technical knowledge and without en- 
tangling interests. All my Ministers, with the excep- 
tion of those at the head of the Navy and War offices, 
will be civilians.” The Cabinet formed Thursday, 
with General d’Amaso Berenguer functioning both 
as Premier and Foreign Minister, included the fol- 
lowing Ministers: Interior, General Enrique Marzo; 
Finance and Economy, Manuel Arguelles; Public 
Works, Leopoldo Matos; Public Instruction, the Duke 
of Alba; Marine, Vice-Admiral Salvador Carvia; 
Labor and Pensions, Pedro Sangro y Ros Orloano; 
Justice and Worship, Jose Estrado. 





Ratification of the British Government’s signature 
of the optional clause of the World Court Statutes 
was accepted by the House of Commons in London, 
Monday, after a prolonged debate in which the Con- 
servative opposition steadily fought the measure. 
The Liberal Party joined with the Labor Govern- 
ment in support of the step, which was first an- 
nounced by Prime Minister Ramsay MacDonald at 
the League Assembly meeting last September. No 
vote was taken on the motion for ratification itself, 
but the Commons was divided on a Conservative 
amendment to add a reservation that action of the 
British fleet in time of war should not be subject 
to the jurisdiction of the Permanent Court of Inter- 
national Justice. The amendment was defeated by 
a vote of 278 to 193. Foreign Secretary Arthur Hen- 
derson was interpellated at length by Sir Austen 
Chamberlain, who held the portfolio of foreign af- 
fairs in the preceding Conservative Government. 
Sir Austen asked why Mr. Henderson, who was will- 
ing in 1924 to exempt the British fleet from con- 
sideration by the World Court, was not willing to 
accept an amendment to that effect now. Mr. Hen- 
derson’s answer, according to a London dispatch to 
the New York “Times,” was to the effect that since 
1924 the Pact of Paris had come into existence. 





In further statements to the House of Commons, 
Mr. Henderson declared the optional clause was the 
modern substitute for the old pre-war type of abri- 
tration treaty and a great improvement on it. For- 
mer agreements for arbitration, he added, were 
handicapped by the old reservations concerning the 
national honor and vital interests which each nation 
was able to interpret to suit itself and thus find no 
difficulty in refusing to submit to arbitration. “We 
regard acceptance by this country of the optional 
clause as the logical consequence of our commit- 
ments under the Paris peace pact,” the Foreign Min- 
ister continued. “By the second article of that pact 
the contracting parties agree that the settlement 
or submission of all disputes and conflicts, whatever 
their nature and origin, that may arise, shall never 
be sought except by pacific means. It is the very 
essence of the pact, but Article II does not contain 
any specific machinery by which its solemn under- 
takings may be fulfilled. Having ruled out war asa 
method of settlement, it is surely only common sense 
to put something in its place. We must have ma- 
chinery. For our part, we consider the loyal ad- 
herence to the spirit of the purpose of the optional 
clause is the most important element in the ma- 
chinery so far as all members of the League of 
Nations are concerned. It is only by such general 
acceptance of impartial arbitration that members of 
the League can give real life and value to the pact. 
If that pact is not to become a scrap of paper, its 


words must be followed and confirmed by actual 
deeds.” 





Serious frontier clashes between Paraguayan and 
Bolivian troops in the long-disputed Chaco region 
have occurred recently, introducing fresh difficulties 
in the already strained relations of the two countries 
and causing some concern regarding the eventual 
settlement of the question. As a result of a skirmish 
between two border patrols, the Paraguayan Govern- 
ment reported one of its soldiers killed. Informa- 
tion on the clash was laid before the State Depart- 
ment in Washington by the Uruguayan Charge d’Af.- 
faires. The Bolivian Government made a similar 
report, and stated that one of its soldiers also had 
been killed. The old dispute over the Chaco Boreal, 
which had seemed to be nearing a peaceful solution, 
was thus aggravated. It will be recalled that the 
two South American republics were in a warlike 
frame of mind over this question as a result of 
similar clashes between armed forces in December 
1928. Fortunately, a meeting of diplomats from all 
American republics was in progress in Washington 
at the time, and steps were immediately taken by 
this body to avert warfare. The countries were in- 
duced to submit their claims to arbitration and a 
commission was appointed with headquarters in 
Washington to take up the negotiations. The find- 
ings of the commission, which were accepted in prin- 
ciple by the two Governments, called for restora- 
tion of the status quo ante with restored diplomatic 
relations pending actual settlement of the terri- 
torial dispute. The Governments of Uruguay and 
Argentina have attempted at various times to medi- 
ate the dispute. 

The present clash assumes particular importance 
because of a protest lodged with the Secretariat of 
the League of Nations by the Paraguayan Govern- 
ment. After consulting with the League Council’s 


acting President, M. Zaleski of Poland, Sir Eric 
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Drummond, Secretary General of the League, dis- 
patched cable messages to Ascunsion and La Paz 
reminding the two Governments of their obligations 
under the League Covenant. Under League pro- 
cedure, either State could force an immediate ex- 
traordinary session of the Council at any time by 
exercising the right formally to demand the League’s 
intervention. Since most of the Council members 
are now in London attending the Naval Conference, 
an embarrassing situation might result. It was 
suggested in London and Geneva dispatches this 
week that any meeting of the Council thus precipi- 
tated would be held in London. No great likelihood 
of an appeal of this nature was said to exist, how- 
ever, as the developments were carefully followed, 
not only in Washington, but in all Latin American 
capitals as well. 





The Bank of France on Thursday (Jan. 30) re- 
duced its discount rate from 314% to3%. The3l4% 
rate had prevailed since Jan. 19 of the previous year. 
The 3% rate is the lowest in force since 1912. The 
National Bank of Hungary on Jan. 25 lowered its 
rate from 714% to 7%. The Bank of Poland on 
Thursday reduced its rate from 814% to 8%. It at 
the same time reduced its rate on collateral loans 
from 914% to 9%. Other than this, there have been 
no changes this week in the discount rates of any 
of the Europeon central banks. Rates continue at 
7% in Italy; at 64%% in Germany; at 544% in 
Spain; at 5% in England, Norway, and Denmark; 
at 414% in Sweden; at 4% in Holland, and at 314% 
in Belgium and Switzerland. In the London open 
market discounts for short bills yesterday were 4% 
against 4@414% on Friday of last week, and 
3 15/16@4% for long bills the same as the previous 
Friday. Money on call in London yesterday was 
314%. At Paris the open market rate has fallen 
from 314% to 3%, and in Switzerland the rate has 
been reduced from 3% to 274%. 





The official discount rate of the Bank of France 
was this week reduced from 34% to 3%. The 
Bank’s statement for the week ended Jan. 25, shows 
a gain of 93,746,294 franes in gold holdings, raising 
the total of the item to 42,830,670,874 francs, com- 
pared with 33,995 ,440,752 francs at the corresponding 
week last year. Credit balances abroad decreased 
50,000,000 franes, while bills bought abroad in- 
creased 25,000,000 francs. Notes in circulation show 
a contraction of 313,000,000 francs, bringing the total 
of the item down to 68,376,003,860 frances, which 
compares with 62,152,515,805 francs in the same 
week last year. An increase appears in French com- 
mercial bills discounted of 913,000,000 frances, and 
in creditor current accounts of 96,000,000 frances, 
while advances against securities declined 51,000,000 
francs. Below we compare the various items with 
last week as well as with the corresponding week in 
1929: , . 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
for Week. Jan. 25 1930. Jan. 181930. Jan, 26 1929. 


Francs. Francs. Francs. Francs. 
93,746,294 42,830,670,874 42,736,924,580 33,995,440,752 
50,000,000 6,995,820,623 7,045,820,623 11,789,204,404 








Gold holdings ...-_Inc. 
Credit bals. abr’d_ Dec. 
French commercial 
bills discounted _Inc. 913,000,000 7,451,651,204 6,538,651,204 3,431,678,829 
Bills bought abr’dInc. 25,000,000 18,697,056,040 18,672,056,040 18,625,366,872 
Adv. agt. securs..Dec. 51,000,000 2,467,760,293 2,518,760,293 2,197,766,460 
Note circulation _-~Dec. 313,000,000 68,376,003,860 68,689,003,860 62,152,515,805 
Cred. curr. accts..Inc. 96,000,000 18,365,583,164 18,269,583,164 20,206,915,407 





The Bank of England statement for the week 
ended Jan. 29 shows a loss of £860,807 in gold hold- 





—$—$——————————————————_ 
ings. This, together with an expansion of £1,618,000 
in circulation brought about a decrease of £2,479 ,000 
in reserves. The Bank now holds £150,428,168 gold 
in comparison with £152,877,928 a year ago. Public 
deposits fell off £14,559,000 while other deposits in- 
creased £7,490,277. The latter consist of bankers: 
accounts which increased £7,514,946 and other ac- 
counts which decreased £24,669. The proportion of 
reserves to liabilities is now 52.86% in comparison 
with 49.73% a year ago and 51.86% last week. De- 
creases were shown in loans on government securities 
and those on other securities of £3,365,000 and £1,- 
181,972 respectively. Other securities include ‘‘dis- 
counts and advances”’ and “securities”. The former 
fell off £279,543 and the latter £902,429. The Bank 
rate remains at 5%. Below we furnish a comparison 
of the various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1930. 


1929. 1928. 1927. 1926. 
Jan, 29. Jan. 30. Feb. 1. Feb. 2. Feb. 3. 
£ £ £ £ £ 
Circulation. ......- 348,017,000 355,644,000 135,835,635 137,937,175 141,954,160 
Public deposits _ - -.- 14,593,000 19,229,000 14,341,039 9,537,115 13,767,508 
Other deposits - . - . - 103,450,605 96,072,000 97,582,865 108,189,513 106,737,142 


Bankers accounts. 67,463,302 
Other accounts... 35,987,303 
Governm't securities 54,300,855 


58,210,000 
O1 BOB 00 wecasenn § awbsucin,  onedbiun 
50,501,000 35,258,288 28,275,769 43,002,247 


Other securities.... 19,476,470 25,597,000 55,027,452 74,162,986 73,336,225 
Disct. & advances 5,500,023 9,657,000 —-.-.---. 29 cence eee en ener 
Securities .....-.- 13,976,447 15,946,000 -_--..-- 


eee eee were ewre 


57,330,000 39,792,293 32,844,960 22,308,947 
152,877,928 151,032,135 144,513,107 128,573,186 


Reserve notes & coin 62,409,000 
Coin and bullion - . . 150,428,168 


Proportion of reserve 
to liabilities. -.-. 52.86% 49.73% 35.56% 184% 15%% 
Bank rate.......-- 5% 44% 44% 5% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The German Bank statement for the third week of 
January shows a gain of 2,681,000 marks in gold 
and bullion. The total of gold now aggregates 2,- 
286,458,000 marks, as compared with 2,623 ,282,000 
marks in the corresponding week last year and 1,- 
863,428,000 marks in 1928. Reserve in foreign cur- 
rency increased 2,177,000 marks, while bills of ex- 
change and checks decreased 86,633,000 marks. De- 
posits abroad remain unchanged. Notes in circula- 
tion decreased 234,492,000 marks, reducing the total 
of notes outstanding to 3,952,553,000 marks, as 
compared with 3,809,245,000 marks in the cor- 
responding week last year. Silver and other coin, 
notes an other German banks, and other assets 
record increases of 20,452,000 marks, 5,985,000 marks 
and 1,918,000 marks, respectively. A decrease ap- 
pears in advances of 16,425,000 marks, and in other 
liabilities of 678,000 marks, while the items of in- 
vestments and other daily maturing obligations regis- 
ter gains of 20,000 marks and 165,345,000 marks 
respectively. A comparison of the various items of 
the Bank’s return for the past three years is shown 
below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Jan. 231930. Jan. 23 1929. Jan. 23 1928. 
Assets— Retchsmarks. Reichsmarks. Retchsmarks, Retchsmarks. 
Gold and bullion. ---- Inc. 2,681,000 2,286,458,000 2,623,282,000 1,863,428,000 


Of which depos. abr’d. Unchanged 149,788,000 85,626,000 81,437,000 
Res’ve infor’ curr...Inc. 2,177,000 399,489,000 163,475,000 306,501,000 
Bills of exch. & checksDec. 86,633,000 2,185,388,000 1,784,103,000 2,078,059,000 


Silver and other coin_Inc. 20,452,000 160,043,000 147,065,000 306,501,000 

Notes on oth.Ger.bks_Inc. 5,985,000 24,704,000 30,653,000 26,931,000 

Advances. .---------- Dec. 16,425,000 5,451,000 40,698,000 23,453,000 

Investments_...---- Ine 20,000 92,622,000 93,345,000 93,256,000 

Other assets_--.-.-.-- Ine 1,918,000 580,386,000 442,367,000 564,964,000 
LAabtlittes— 


Notes in circulation. .Dec. 234,492,000 3,952,553,000 3,809,245,000 3,628,594,000 
Oth.daily mstur.oblig.Inc. 165,345,000 708,688,000 783,141,000 707,997,000 
Other liabilities - ----- Dec. 678,000 198,996,000 186,201,000 279,794,000 





Money rates in the New York market remained 
virtually unchanged this week, notwithstanding the 
heavier demand for funds that always develops at 
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the month-end. In the sessions from Monday to 
Thursday, inclusive, call loans renewed at 444% 
every morning and dropped in the subsequent deal- 
ing to 4%. The supply was ample in these periods, 
and demand small, so that an overflow occurred 
into the unofficial “outside” market, where funds 
were available every day at concessions ef 42% from 
the official rate. The course of rates for call money 
Friday was exactly reversed from that in previous 
sessions. The renewal figure was fixed at 4%, which 
is the first time such a low rate for renewals has 
been reached since Jan. 29 1928. The rate for new 
loans, however, was subsequently enhanced to 414%, 
while concessions in the outside market were con- 
spicuous by their absence. A slight hardening of 
rates for longer maturities of time loans accurred 
this week, but business in this department remained 
very small. Of considerable significance in all 
money markets was the drop announced Thursday 
in the discount rate of the Bank of France from 
314% to3%. The rate for loans on securities made 
by the Bank was reduced at the same time from 
514% to 414%. An increase of $4,000,000 in brok- 
ers’ loans against stock and bond collateral was 
registered for the week ended Wednesday night in 
the statement of the Federal Reserve Bank of New 
York. Gold movements for the same period com- 
prised imports of $5,304,000, and exports of $34,000. 
Gold ear-marked for foreign account decreased 
$2,501,000 in the week covered, but the daily state- 
ment issued yesterday showed an increase of 
$2,000,000. The daily statement issued Thursday 
indicated imports of $1,000,000. It was learned this 
week that further extensive gold shipments are on 
the way to the United States from Japan and Brazil. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
every day of the week except Friday was 414%, but 
with a decline each day in the rate for new loans 
to 4%. On Friday the process was reversed, the 
renewal rate being fixed at 4%, from which there 
was an advance to 444%. Time money has been dull 
and inactive, and rates have stiffened for the longer 
dates, while the rate for 30-day money has softened 
a trifle. With the exception of 30-day loans, quota- 
tions each day of the week were 414@434% for 60 
and 90 days, and 434@5% for four, five and six 
months. Loans for 30 days were 444% on Monday 
and Tuesday, and 414@414% the rest of the week. 
Commercial paper has presented no new features. 
Rates for names of choice character maturing in 
four to six months continue to rule at 434@5%. 
Names less well known continue to be quoted at 


514%, with New England mill paper commanding 
5@5Y4%. ; 





Prime bank acceptances continued in good demand 
the present week, but the volume of business was 
limited as the offerings were insufficient to meet 
the requirements, though considerable improvement 
in that respect was shown during the latter part 
of the week. Rates remained unchanged until Fri- 
day, when a reduction of 144% was made in both the 
bid and the asked columns for bills of all maturities. 
The Reserve Banks further reduced their holdings 
of acceptances during the week from $298,389,000 to 
$258,472,000. Their holdings of acceptances for 
their foreign correspondents increased from $530,- 
600,000 to $535,229,000. The posted rates of the 





American Acceptance Council are now 4% bid and 
374% asked for bills running 30 days, and also for 
60 and 90 days, and likewise for 120 days, and 444% 
bid and 4% asked for 150 and 180 days. The Federal 
Reserve Bank of Bosten yesterday reduced its buy- 
ing rate on acceptances running from one to 45 
days from 4% to 3%%. The Acceptance Council 
no longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open market 
rates for acceptances have also been marked down, 
as follows: 


a“ 


SPOT DELIVERY. 





—180 Days—- —~—150 Days— -—~—120 Days— 

Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bilis..........- 4% 4 4% 4 4 3% 
——90 Days——-_ --—60 Days ——30 Days—— 

Bid. Asked Bid. Asked. Bid. Asked. 

Prime eligible bilis........-.-. 4 3% t 3% 4 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

ES SESREEEE DET cco dnncvctrbédcanspscsuissoss lade dh emaatooaa wwe 4% bid 
Eligible non-member banks. ...............-.-.----- sabe cheese deamnee mental 4% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate in 
Federal Reserve Bank. Effect on Date Prertous 

Jan. 31. Established. Rate. 
DON: fnibid bbb news cies 4% Nov. 21 1929 5 
PE Ba visnssnadesucodes 4% Nov. 15 1929 5 
CSS ee 4% Jan. 16 1930 5 
RES > nececdnwenaboss 5 Aug. 1 1928 Als 
PR idk diesen cen 5 July 13 1928 4% 
as waht hsddin ch ntbesaein eee 4AM Dec. 10 1929 5 
RS, snd thas bimeinls intend 4h, Nov. 23 1929 5 
I lan css tk Bee & gp ren biee 5 July 19 1928 4% 
SS eee eee 5 May 14 1929 4% 
(| ee EERE» Stes 4% Dee. 20 1929 5 
NP eh a a ele ce ata 5 Mar. 2 1929 4% 
San Franciseo____....._- ‘ 4% Der. 6 1929 5 








Sterling exchange was under pressure for the greater 
part of the week, although displaying more firmness 
in the second half than on Monday and Tuesday. 
The range this week has been from 4.86 1-32 to 
4.86 5-16 for bankers’ sight, compared with 4.86 3-16 
to 4.86% last week. The range for cable transfers 
has been from 4.86 13-32 to 4.8654, compared with 
4.86 9-16 to 4.867% a week ago. The market on the 
whole has been dull and irregular, with occasional 
spurts of semi-firmness due to routine demands, 
especially in connection with month-end transf rs. 
The irregularity in trading arises largely from un- 
certainty as to the probable action of the Bank of 
England respecting a reduction in its rate of redis- 
count from 5% to possibly 444%. Usually on 
Wednesday hesitancy arising on this account has dis- 
played itself in the past in weak quotations on that 
day, but on Wednesday of this week trading was 
more active and bankers both here and in London 
were evidently proceeding on the assumption that for 
the time being, at least, there will be no marking 
down in the London rate, particularly since the Bank 
of England has been parting with gold to Germany 
and has been unsuccessful, as it was also last week, 
in securing any of the London open-market gold. 
However, now that the Bank of France has reduced 
its official rate of rediscount from 344% to 3%, and 
since the Bank of the Netherlands has for a few weeks 
past been working on a 4% rate, the uncertainty of 
the market has increased as to the probable rediscount 
rate action of the Bank of England. The open mar- 
ket rate in London would seem to indicate an imme- 
diate reduction in the Bank’s rate, but the drain on 
the gold holdings and the desire to keep them above 
the Cunliffe minimum of £150,000,000 acts as an in- 
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fluence to maintain the rate at 5% for as long as pos- 
sible, although money is showing marked tendencies 
toward ease at all centres. 

This week the Bank of England shows aloss in 
gold holdings of £860,807, the total standing at £150,- 
428,168, which compares with £152,877,928 a year 
ago. On Saturday the Bank of England set aside 
£100,000, exported £2,000 in sovereigns, and sold 
£13,750 in gold bars. On Monday the Bank exported 
£2,000 in sovereigns and bought £5 in foreign gold 
coin. On Tuesday the Bank set aside £550,000 in 
sovereigns and sold £102,564 in gold bars. Of the 
£480,000 gold available in the London open market 
on Tuesday, India and the trade took £60,000 and 
the balance, amounting to £420,000, was taken for 
shipment to Germany at a price of 84s. 1144d. New 
South African gold amounting to £827,000 is due to 
arrive in London next week and £991,000 the follow- 
ing week. On Wednesday the Bank of England set 
aside £100,000 in sovereigns, exported £6,000 in 
sovereigns, and sold £5,162 in gold bars. On Thurs- 
day the Bank sold £1,703 in gold bars, exported £2,- 
000 in sovereigns, and set aside £200,000 in sovereigns. 
On Friday the Bank received £40,000 in sovereigns 
from abroad and bought £56 in gold bars. It is be- 
lieved in foreign exchange circles that the sovereigns 
recently set aside by the Bank of England are for the 
account of the Argentinian conversion office. 

At the Port of New York the gold movement for 
the week Jan. 23, Jan. 29, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted of 
imports of $5,304,000, of which $5,184,000 came from 
Brazil and $120,000 chiefly from other Latin Ameri- 
can countries. Exports totaled $34,000, of which 
$24,000 were shipped to Mexico and $10,000 to Ger- 
many. There was a decrease of $2,501,000 in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended Jan. 29, as reported by the Federal Reserve 
Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JAN. 23-JAN. 29, INCLUSIVE. 
$5,184,000 from Brazil $24,000 to feheem 


120,000 chiefly from other Latin 10,000 to Germany 
American countries 








$5,304,000 Total $34,000 Total 


Net Change in Gold Earmarked for Foreign Account. 

Decrease $2,501,000. 

Besides the above officially reported gold received 
at New York, $1,000,000 was received on Thursday 
from Colombia and an additional $5,100,000 is due 
to arrive on the S. S. Pan America from Brazil. 
Approximately 10,000,000 yen are due from Japan 
within the next two weeks. On Friday the Federal 
Reserve Bank reported no gold arrivals for the day 
and no withdrawals for export, but an increase of 
$2,000,000 in the gold earmarked for foreign account. 
Canadian exchange shows no important changes from 
the past few weeks. On Saturday, Monday and 
Tuesday, Montreal funds were at a discount of 
1 3-32%; on Wednesday at 1 1-16%; on Thursday at 
1 1-32%, and on Friday at 1 1-16% discount. 

Referring to day-to-day rates sterling on Saturday 
last was easy. Bankers’ sight was 4.8614@4.86 5-16; 
cable transfers 4.86 9-16@4.86°4. On Monday ster- 
ling was under pressure. The range was 4.86 1-32@ 
4.8614 for bankers’ sight and 4.86 13-32@4.86 17-32 
for cable transfers. On Tuesday pressure continued. 
The range was 4.86 1-32@4.8614 for bankers’ sight 
and 4.86 7-16@4.86)% for cable transfers. 
nesday the tone of the market improved. Bankers’ 








On Wed- | 


sight was 4.86 1-16@4.864; cable transfers 4.86 7-16 
@4.8654. On Thursday sterling was firmer. The 
range was 4.86 3-16@4.8614 for bankers’ sight and 
4.86 9-16@4.8654 for cable transfers. On Friday 
sterling was slightly easier again; the range was 
4.86 3-32@4.8614 for bankers’ sight and 4.86 15-32 
@4.86 9-16 for -2ble transfers. Closing quotations 
on Friday were 4.861% for demand and 4.861% for 
cable transfers. Commercial sight bills finished at 
4.86, sixty-day bills at 4.8234, ninety-day bills at 
4.8034, documents for payment (60 days) at 4.82 %s 
seven-day grain bills at 4.85 5-16. Cotton and on 
for payment closed at 4.86. 





Exchange on the Continental countries has been 
dull and irregular and generally inclined to ease, 
largely as a result of sympathetic relation to easier 
sterling, and owing to the fact that as money rates 
on the Continent are generally showing ease there 
is less inclination for European bankers to draw down 
their New York balances. On the contrary, there 
are evidences that these balances are increasing, with 
a corresponding demand for dollars at the European 
centres. The outstanding news of importance in the 
Continental exchanges is the reduction in the official 
discount rate of the Bank of France from 344% to 
3%, which was announced on Thursday. This is 
the lowest level reached since 1912. The last pre- 
vious change was on Jan. 19 1928, when the rate was 
cut to 344% from 4%. The spokesman for the Bank 
of France made the following statement: ‘““The Bank 
considered the discount rate too high because of the 
excellence of the French economic situatioa. It was 
decided to reduce the discount rate to 3% irom 
344% and the interest rate on loans to 444% from 
514%4%. This is in the interest of French commerce 
and industry and will permit French business men to 
take advantage of the vast amount of ready money 
in the French markets.’”’ According to a Paris dis- 
patch to Dow, Jones & Co.: 

“Adoption of 3% rate apparently means the 
abandonment of the Bank of France’s plans of initiat- 
ing open market operations by the sale of sinking fund 
bonds. It is believed that the plan encountered a 
snag in the Treasury’s claim to impose income and 
other taxes on such bonds, which would make issue 
costly, since the Bank, and not the sinking fund, is 
liable for interest charges. It was also feared lest 
the issue, by absorbing funds, would have produced 
a further reireat of French funds from abroad and 
consequent renewal of gold imports. 

“Plethora of money is strikingly illustrated by this 
week’s Bank return, which shows private deposits 
above 8,500,000,000 franes, 1,500,000,000 frances up 
on the week and 1,000,000,000 above the previous 
high level at the end of November. Private discount 
rate is expected to fall to 3% from previous level of 
314%. Day-to-day money is looked for at 244%.” 

This move on the part of the Bank of France is 
the result of an enormous and steady increase in 
the gold reserve of the Bank since the passage of 
the stabilization law in June 1928. The inflow of 
metal and the present cut in the rate are generally 
considered the results of a deliberate policy of easy 
money fostered by the Bank of France with the 
purpose of developing Paris as an international 
money market. ‘The course of the central bank 
has been dictated by knowledge that a considerable 
part of the reparations bond issues must be floated 
on the Paris market and by the fact that a large 
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amount of Government refinancing must be under- 
taken in the course of the next year or two as the 
war debts are consolidated. The extent to which 
gold has flowed to France since stabilization and 
the accelerated pace which the movement has taken 
on in the past year can be seen from the following 
comparisons: The first statement of the Bank fol- 
lowing stabilization showed gold holdings of 28,- 
935,000,000 francs, compared with the latest figure 
as of Jan. 24 of this year, which shows the metal 
reserve at 42,830,000,000 francs, an increase of 
13,895,000,000 francs. Of the increase nearly 11,- 
000,000,000 frances has been made since Dec. 28 
1928. Gold holdings of the Bank are now at record 
high. 

German marks, while fractionally easier, have 
been on the whole steady. As noted above, con- 
siderable gold has been leaving London for German 
account which has, it is believed, been a factor in 
holding the London rate of rediscount at 5%. 
Bankers have been expecting a cut in the Reichs- 
bank rediscount rate for several weeks, and now 
that the French rate has been reduced the probability 
increases that both the Bank of England and the 
Reichsbank will follow suit as soon as_ possible. 
German industry has been demanding lower rates 
for some time, and now that the chief obstacle— 
the attraction of Paris for gold—has been removed, 
it seems more than likely that these demands will 
be met. While money rates in Berlin have softened, 
due partly to a falling off in business and largely 
to the flow of funds from other markets, German 
money rates are still high, out of line with charges 
for credit accommodation at other centres. It is 
believed that the Reichsbank rate and private 
lending rates could be reduced very considerably 
and still remain attractive to foreign lenders. Further 
evidence of ease in money rates is had in the lowering 
of rediscount rates by two of the minor central banks. 
On Saturday last the Hungarian National Bank re- 
duced its rate from 744% to 7%. On Thursday the 
Bank of Poland reduced its rate to 8% from 814% 
and the rate on collateral loans was reduced from 
944% to 9%. This is the second reduction by the 
Polish bank within four months. 

The London check rate on Paris closed at 123.98 
on Friday of this week, against 123.89 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9214, against 3.9214 on Friday 
a week ago; cable transfers at 3.9234, against 3.9234; 
and commercial sight bills at 3.91 15-16, against 
3.9214. Antwerp belgas finished at 13.92 for checks 
and at 13.93 for cable transfers, against 13.9214 and 
13.9314. Final quotations for Berlin marks were 
23.88 for checks and 23.89 for cable transfers, in 
comparison with 23.8834 and 23.8934 a week earlier. 
Italian lire closed at 5.231% for bankers’ sight bills 
and at 5.233 for cable transfers, against 5.2314 and 
5.23% on Friday of last week. Austrian schillings 
closed at 1414 against 14144. Exchange on Czecho- 
slovakia finished at 2.96, against 2.96; on Bucharest 
at 0.6014, against 0.61; on Poland at 11.25, against 
11.25, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.30 for bankers’ sight and at 
1.3014 for cable transfers, against 1.30 and 1.304%. 





Exchange on the countries neutral during the war 
has been dull and inclined to ease, following the gen- 
eral trend of the European currencies. The out- 
standing event in the neutral exchanges is found in 





the resignation of Premier Primo de Rivera, dictator 
in Spain since 1923. Peseta trading has been highly 
irregular. In Tuesday’s trading the peseta slumped 
to 12.79 for cable transfers, after opening at 12.85, 
but covering by short interests caused an advance 
during the day to 12.90. In Thursday’s trading the 
rate went as high as 13.28 for cable transfers. Ac- 
cording to many bankers the steady fall in the value 
of the peseta and General Primo de Rivera’s ineffec- 
tual efforts to halt the downward trend were imme- 
diate contributing causes to his resignation. Spain’s 
adverse trade balance, which has increased greatly 
within the past few years, has affected the currency 
seriously. The peseta is the last important European 
currency which has not returned to some form of gold 
standard following the war and the post-war disturb- 
ances. Since Jan. 1 1928 it has ranged between a 
high of 16.34 and a low on Jan. 8 of this year of 12.40. 
The Spanish Government has followed an uncertain 
and confusing policy with regard to the stabilization 
problem, which has caused protests from the business 
men’s organizations of the country. On March 4 last, 
after political uncertainty had caused violent fluc- 
tuations in the exchange value of the peseta, the 
Government was forced temporarily to suspend its 
activities in support of the currency in the London 
market. It had previously maintained a commission 
to administer the credits which it held for exchange 
support from a London banking syndicate. On 
June 24 it was reported that stabilization credits had 
been renewed both in London and New York and offi- 
cial support of the currency had been resumed. 
Early in October it became clear that the work of the 
exchange commission was ineffective, and on Oct. 15 
official announcement was made that the attempt to 
control the peseta had been abandoned. A new 
move toward rehabilitation of the currency wes in- 
augurated in December with the announcement of the 
flotation of a gold loan for the purpose of repaying 
the credit granted in London. The issue was well 
received and heavily subscribed, but it had the effect 
of further depressing peseta exchange, since subscrip- 
tions had to be paid in gold or the currencies of coun- 
tries on a gold basis. There was therefore consid- 
erable selling of pesetas agaiast sterling for the ac- 
count of Spanish investors, with a consequent further 
depression of pesetas during the first half of January. 
The ‘‘Wall Street Journal” describes the situation as 
follows: 

“Chief underlying reason for lack of confidence 
in pesetas and in the currency policy of the Govern- 
ment is to be found in the situation of the Bank of 
Spain. This institution, according to the latest fig- 
ures available here, has a metal reserve of over 2,500,- 
000,000 gold pesetas, against a note circulation of a 
little more than 4,300,000,000. Thus the bank has 
a gold cover against notes of approximately 60% 
with the currency at parity, and of better than 89% 
at the present level of the peseta. With such a safety 
margin available, it is natural that foreign bankers 
and exchange brokers should feel that failure to 
stabilize the currency was the result of improper 
management or unwillingness to make necessary sac- 
rifices for the sake of a stable currency medium.” 

Holland guilders continue the ease which developed 
a few weeks ago. The ease in guilders is due largely 
to the flow of Dutch funds to foreign markets where 
returns are higher. The guilder also reflects the fact 


that Holland is witnessing a decline in business and 
is suffering indirectly from the less favorable trade 
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balance of Java for 1929, resulting in an increase of 
55,000,000 guilders in imports, while exports have 


fallen off 132,000,000 guilders. Monthly prolonga- 
tion rates for money at Amsterdam are now quoted 
at 214% and private discount at 2 13-16@2 15-16%. 
Therefore the reduction of the Dutch official redis- 
count rate from 44% to 4% on Jan. 16 has not placed 
the Bank of The Netherlands in control of the 
open markets. 

Bankers’ sight on Amsterdam finished on Friday at 
40.11, against 40.1614 on Friday of last week; cable 
transfers at 40.13, against 40.1814; and commercial 
sight bills at 40.08, against 40.13. Swiss francs 
closed at 19.29 for bankers’ sight and at 19.30 for 
cable transfers, in comparison with 19.3114 and 19.- 
3214 a week earlier. Copenhagen checks finished at 
26.73% and cable transfers at 26.75, against 26.7314 
and 26.75. Checks on Sweden closed at 26.82% and 
cable transfers at 26.84, against 26.83 and 26.84%; 
while checks on Norway finished at 26.70% and cable 
transfers at 26.72, against 26.70 and 26.72. Spanish 
pesetas closed at 13.15 for checks and at 13.16 for 
cable transfers, which compares with 13.22 and 13.23 
a week earlier. 





The South American exchanges have been dull with 
exchange on both Buenos Aires and Rio de Janeiro 
showing tendencies toward ease. Brazil has made 
large exports of gold to both London and New York 
in the past few weeks with a view to strengthening 
the milrei. As noted above, the Federal Reserve 
Bank of New York accounts for the receipt of 
_ $5,304,000 gold from Brazil during the week, and in 
addition $5,100,000 is en route on the 8.8. Pan 
America. The Argentinian financial situation is 
reported to be improving. As noted above, London 
bankers attribute the large amounts of sovereigns 
set aside by the Bank of England as for account of 
the Argentine conversion office. which according to 
cable advices from Buenos Aires should be reopened 
soon. These reports are based on the prospect of a 
bumper corn crop which will offset the reduced wheat 
crop and on an increase of earmarked deposits of gold 
in Argentine legations permitting an increase in 
circulating money in Argentina. Argentine paper 
pesos closed at 39 11-16 for checks, as compared with 
40.18 on Friday of last week; and at 3934 for cable 
transfers, against 40.25. Brazilian milreis finished 
at 11 3-16 for bankers’ sight and at 11.25 for cable 
transfers, against 11.35 and 11.38. Chilean ex- 
change closed at 12 1-16 for checks and at 12% for 
cable transfers, against 12 1-16 and 1214; Peru at 
4.00 for checks and at 4.01 for cable transfers, against 
3.99 and 4.00. 





The Far Eastern exchanges continue dull and dis- 
turbed owing to the unsatisfactory condition of the 
silver market. Shanghai taels suffered a sharp de- 
cline yesterday and all other Chinese silver quota- 
tions are showing extreme weakness. Buying and 
selling exchange on China is equivalent to a trans- 
action in silver. On Friday silver in New York 
dropped to a new low of 4314 cents, compared wiih 
the previous low of 437%. Mexican dollars dropped 
to 32 cents (par 50). Bar silver was qouted 20 pence, 
London, the lowest in many years. Japanese yen 
are firm. Bankers aiiribute part of the current 


currency was removed Jan. 11 and a credit ap- 
proximating $50,000,000 for the Japanese Govern- 
ment was established in New York and in London. 
It is reported in banking circles that the credit 
for Japan is now being used to prevent the yen 
from declining again to levels at which gold would 
be exported. The gold shipping point is approxi- 
mately 49.10. Since the lifting of the embargo 
the yen for the most part has sold above this 
level. The first shipment of gold by a Japanese 
bank was made on Friday, when the Mitsui Bank of 
Tokio put 4,000,000 yen aboard the SS. Tenyomaru 
for New York. It is expected that approximately 
10,000,000 yen will reach New York during the next 
two weeks. Since Jan. 11 approximately 30,000,000 
yen have been shipped to the United States. Finance 
Minister Inouye recently stated Japan is erecting no 
obstacles to the shipment of gold and expressed 
confidence that there was little likelihood of a serious 
drain on the gold supply. Private Japanese bankers 
have expressed the opinion that gold exports may total 
200,000,000 yen on the present movement, less, of 
course, any foreign loans which may be arranged in 
the first half of this year. The commodity export 
season begins at the end of June. Closing quotations 
for yen checks yesterday were 4914@49 7-16, against 
4914@49 7-16. Hong Kong closed at 3954@40 5-16, 
against 4014@4014; Shanghai at 4854@4914, against 
4914@4914; Manila at 50, against 50; Singapore at 
56 3-16@56%, against 5614@5654; Bombay at 36%, 
against 361%, and Calcutta at 3614, against 36%. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
JAN. 25 TO JAN. 31 1930, INCLUSIVE. 

















, Noon Buytng Rate for Cable Transfers to New York 
Country and Moneta Value tn Untted States Money. 
Untt. 
Jan, 25. | Jan. 27. | Jan, 28. { Jan. 29. | Jan. 30. | Jan. 31, 
EUROPE— $ 3 3 3 g 
Austria, schilling...-) .140547 | .140607 | .140594 | .140599 | .140558 | .140591 
Belgium, belga.---.-- .139232 | .139223 | .139222 | .139225 | .139242 | .139228 
Bulgaria, lev-------- .007222 | .007215 | .007207 | .007200 | .007183 | .007195 
Czechoslovakia, krone| .029579 | .029583 | .029575 | .029576 | .029577 | .029583 
Denmark, krone.--.-- .267416 | .267401 | .267431 | .267426 | .267421 | .267430 
England, pound ster- 

ST SE ORS 4.865610 [4.864388 4.864673 4.864943 4.865636 |4.864891 
Finland, markka--.-- 025159 | .025160 | .025161 | .025158 | .125161 | .025160 
France, franc. .------ 039270 | .039265 | .039269 | .039267 | .039250 | .039240 
Germany, reichsmark| .238907 | .238917 | .238911 | .2 -238901 | .238876 
Greece, drachma-....- 012968 | .012969 | .012968 | .012967 | .012967 | .012967 
Holland, guilder....-.| . 401788 | .401751 | .401688 | .401643 | .401535 | .401342 
Hungary, pengo-..-- 174873 | .174853 | .174832 | .174828 | .174801 | .174835 
Si 052331 | .052325 | .052327 | .052322 , .052327 | .052327 
Norway, krone--.---- 267116 | .267094 | .267115 | .267113 | .267145 | .267155 
Poland, zloty.-.------ 111940 | .111988 | .111940 | .111935 | .111930 | .111930 
Portugal, escudo.....| . 044950 966 | .044916 | .044950 | .044950 | .044950 
Rumania, leu.-.---.| . 005954 | .005955 | .005952 | .005950 | .005953 | .005950 
Spain, peseta..-.--..) - 131422 | .129588 | .127852 | .132435 | .132330 | .131414 
Sweden, krona... .-...| . 268361 | .268388 | .258380 | .268381 | .268416 | .268373 
Switzerland, frai¢e...| .193195 | .193177 | .193179 193118 | .193001 | .193001 
Yugoslavia, dina*..._' .017627 | .017631 | .017620 | .017618 | .017617 | .017617 

ASIA— 
ete oo tacl...... | 609791 | .508125 | .510208 | .508333 | .507916 | .505833 
Hankow tael-_--.-- .505000 | .504375 | .506250 | .503593 | .503281 | .500000 
Shanghai, tael----- 492232 | .491517 | .493303 | .491250 | .489821 | .484285 
Tientsin tael_-.---- .518958 | .521250 | .521250 | .518125 | .517708 | .516250 
Hong Kong dollar_.| .399642 | .398839 | .398750 | .3897714 | .396250 | .393214 
Mexican dollar .. .351562 | .350937 | .352812 | .350625 | .350000 | .349375 
Tientsin or vane ang ~ 
dollar ....-- 4 55000 | .353750 | .356250 | .354166 | .353750 | .352083 
Yuan dollar... . -| 351666 | .350416 | .352916 | .350833 | .350416 348750 
India, —- _--«. «--| .862770 | .362721 | .362735 | .362350 | .362560 2400 
Japan, yen...------- 491325 | .491243 | .491093 | .491156 | .491031 491112 
Singapore (s. Acs = .560250 | .560083 | .560250 | .560250 | .560250 50 
RTH A — 
Pah ne GOS cense .988731 | .988932 | .988897 | .989182 | .989383 | .989266 
Cuba, peso..-------- 999218 | .999281 | .999218 | .999206 | .999281 | .999500 
Mexico, peso..------ 473812 | .473675 | .473575 | .473575 | .473312 | .473200 
Newfoundland, dollar, .986031 | .986187 | .986218 | .986837 | .986905 | .986500 
SOUTH AMER.— | 
Argentina, peso (gold) .912770 | .912786 | .911491 | .906729 | .904103 | .905015 
Brazil, milreis..--.--- 111575 | .112680 | .113242 | .113150 | .112985 | .112712 
i Chile, peso....-.-.-- “120441 .120431 | .120332 | .120335 | .120332 | .120: 
Uruguay, peso...-.-- | .928021 | .930439 | .923235 | .920683 | 917751 | .917219 
Colombia, peso.----- -963900 ' .963900 | .963900 | .963900 | .963900' .963 























weakness in sterling exchange to heavy sales of 
sterling for account of Japan with the purpose of | 
protecting the yen. The gold embargo on Japanese 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
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York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 

















Saturday, | Monday, | Tuesday, |Wednesday| Thursday,| Friday, Aggregate 
Jan. 25. | Jan. 27. | Jan. 28. | Jan. 29. | Jan. 30. | Jan. 31. Jor Week. 

$ | RF ey $ $ $ x 
129,000,000| 103,000,000' 137,000,000' 142,000,000! 123,000,000' 134,000,000' Cr. 773,000,006 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as =_ the items payable in New York City are represented 

balances. The large volume of checks on institutions located outside of 
are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Ciearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





























Jan. 30 1930. Jan. 31 1929. 
Banks of- 
Gold. | Silver. | Total. Gold. | silver, Total. 
£ £ | £ £ £ £ 

England ..|150.428,168 _..... 150,428,168/152,978,126, -........ 152,978,126 
France a. -\342.645,36 () " 342,645,367271.963, (4) 1,963,526 
106,833, 994,600 107,828, 100,126,882. ©994,600|127:877.400 
Spain ....|102,644.000, 28,299,000 130,943,000 1102,377,000, 28,120,000)130.497 000 
Italy._..- 56,133,000," .._... 56,133,000 64,638,000 ._-.__.. 54,638,000 
Netherl'ds | 37,288,000 __.... 37,288,000, 36,212. 1,901,000) 38,113,000 
Nat. Belg.| 33.586, 1,286,000, 34,872,000, 25.857.000, 27,124,000, 21,180,000 
"d.| 23,222, 984,000| 24,206,000 19,286, 1,785,000, 21.071.000 
---| 13,636,000 ...... 13,636,000, 13,103,000, ...____ 13,103,000 
Denmark .| 9.578, 340, 9.918.000 10,112. 491,000 10,603,000 
Norway ..| 8,146,000 -..... 8,146, 8,159,000, ........ 8,159,000 
Tot. wk.|884,140,035| 31,903,600 916,043,635'821,568,452, 34,558,600 856,127,057 
Prev. week|883,209,821| 31,697,600 914,907,412.827,822.707| 34.336.000 862, 158.902 





a These are the gold holdings of the Bank of France as reported in the new f 
of statement. b Gold holdings of the Bnak of Germany are exclusive of gold he 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1524. 
4 Silver is now reported at only a trifling sum. 








Dictators and Dictatorships—The Change of 
Government in Spain. 


The resignation on Tuesday of Primo de Rivera, 
Premier of Spain, and his Cabinet, may fairly be 
said to have been both expected and unexpected. 
From time to time for some two years it has been 
reported that the dictatorship which was set up in 
1923 was about to end with the retirement of 
de Rivera, but on each occasion the report proved 
to be without foundation and the extra-constitu- 
tional Government has continued to hold office. 
The announcement that on Sunday, however, the 
Premier had left to a group of officers of high rank 
in the army and navy the decision as to whether or 
not he should continue, followed shortly by unofficial 
reports that the decision would be adverse, showed 
that the end was near. The actual decision of the 
officers, man by man, has not been made known, but 
the promptness with which de Rivera’s resignation 
was handed to the King has been interpreted as 
meaning that the decision, if not unanimous, was so 
overwhelmingly against the continuance of de Rivera 
in power as to make a resignation the only alterna- 
tive to dismissal. De Rivera himself is reported to 
have said that he made a mistake in consulting the 
officers instead of the King, but the outcome could 
hardly have been different, for with the mainte- 
nance of the distatorship depending wholly upon the 
support of the army and navy, the end was bound 
to come the moment the support was withdrawn. 

The history of the dictatorship of Primo de Rivera 
in Spain is in most respects strikingly in contrast 
with that of the Mussolini dictatorship in Italy. 





— 
Where Mussolini sought to reorganize Italy along 
the lines of a novel theory of government, under 
which all authority centered ultimately in himself, 
the Spanish dictator undertook, by profession at 
least, to bring order out of political chaos by impos- 
ing upon the country a military regime until such 
time as a new Constitution should restore civil 
government. The political and economic conditions 
with which he undertook to deal in 1923 were un- 
questionably extremely bad. Save for the recogni- . 
tion of the authority of the King, who is personally 
popular, civil government had largely gone to pieces. 
Political parties were little more than meaningless 
names, factional groups and personal followings 
kept politics in turmoil, corruption was widespread, 
industry and,trade were stagnant, and local revo- 
lutionary movements multiplied. The Constitution 
of 1876, widely regarded as outgrown, aided the 
preservation of the personal and factional condi- 
tions which made Spanish politics chaotic. The 
Cortes consists of two houses, the upper house com- 
posed of members one-third of whcm sit by right of 
titles, one-third for life by royal appointment, and 
one-third through election by the universities and 
industrial or other organizations; while the lower 
house is made up of members elected under a scheme 
of restricted suffrage. 

The immediate occasion for the dictatorship was 
the revelation of the methods by which the disastrous 
campaign in Morocco had been conducted, a serious 
unemployment problem, and open threats of seces- 
sion in Catalonia, the province from which some 
three-fourths of the national revenues are derived. 
De Rivera, Captain General of Oatalonia and a 
Spanish grandee, had attracted attention by his 
success in breaking up a powerful criminal organ- 
ization in Catalonia, and suppressing, under royal 
order, the virtually seditious military juntas 
throughout the country. With the aid of the other 
Captains General the army was reorganized, and in 
September 1923, the King intrusted de Rivera with 
the powers of a dictator. The Constitution was dis- 
solved, the Cortes suspended, and the dictator as- 
sumed all parliamentary and governmental functions 
with responsibility only to the King. 

Premier de Rivera has been criticized for doing 
both too much and too little, for being too harsh 
on the one hand and too lacking in vigor on the other. 
He has himself been reported as saying that he made 
a mistake in not announcing a program before he 
assumed the dictatorship. Nowhere, however, either 
within or without Spain, has his treatment of civil 
matters been regarded as displaying conspicuous 
ability. Numerous strikes have been suppressed, 
scores of royal decrees have been enforced with con- 
siderable rigor, and various attempts at local insur- 
rection have been put down, but the country as a 
whole has not prospered. The institution of an 
eight-hour day, some encouragement of manufactur- 
ing, and a notable activity in road building have 
been creditable achievements, but against them must 
be set an unsound economic and financial situation 
which the recent sharp fall of the peseta has em- 
phasized, and marked differences of opinion regard- 
ing the conditions under which currency stabiliza- 
tion can or should be carried through. 

The much needed creation of a new and healthier 
political life has also lagged. A new political party, 
the Patriotic Union, was formed in 1924 with the 
intimation that Spain would follow the Fascist 
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course and eventually identify the party with the 
government; but although the military dictatorship 
was formally abolished by the King at the end of 
1925, and a civil government substituted with de 
Rivera as Premier, the Cortes was not reconvened, 
the Constitution remains in abeyance, and a new 
Legislative Assembly which was to frame a new 
Constitution has been nominally in existence since 
December 1927, without completing its task. Broadly 
speaking, the masses of the Spanish people, with 
little active interest in politics, appear to have ac- 
cepted the dictatorship as they would probably have 
accepted any other form of government that did not 
greatly interfere with the normal course of life, but 
the intellectuals and professional classes, the uni- 
_ versity students, an influential section of the press 
as far as the censorship permitted it to express opin- 
ions, and large numbers of army and navy officers 
have been found increasingly in opposition, and it 
is from them, reinforced by a considerable body of 
exiles many of whom have taken refuge in France, 
that resistance to the dictatorial regime has mainly 
come. 

Whether the new government that has been set 
up will turn out to be essentially different from the 
one that has been displaced is yet to be seen. General 
Berenguer, who has been designated to form a Minis- 
try, was formerly High Commissioner for Spanish 
Morocco under de Rivera, and in that position 
showed himself a devoted supporter of his chief. 
His position as head of the military branch of the 
royal household explains his friendly relations with 
the King, but as de Rivera’s relations with King 
Alfonso are also believed to have been exceptionally 
cordial, it has been suggested that while de Rivera 
doubtless found it necessary to resign because of 
his great unpopularity, the dictatorship which he 
administered will continue under his successor, 
with the King, as before, the real power in the State. 
Reports that de Rivera was really planning to use 
the Patriotic Union as the basis of organized oppo- 
sition to Berenguer must be taken with reservation. 
The fact that the old parliamentary machinery has 
been long unused, and that the old Constitution is 
unsatisfactory to the opposition, will make it diffi- 
cult for General Berenguer to decentralize the 
administration quickly even if he is disposed to do 
so. If the new Ministry turns out to be only a more 
capable and progressive copy of the former one, the 
change of government will mean only a change from 
one dictatorship to another. 

There seems no good reason for reading into the 
episode anything like a popular demand for the 
overthrow of the Spanish monarchy and the estab- 
lishment of a republic. The King, as has been said, 
is popular personally, and it would be indeed a 
violent break with the past if Spain were to turn 
to a republic and discard its monarchy. The down- 
fall of de Rivera will undoubtedly raise the question 
whether the other political dictatorships and quasi- 
dictatorships that have multiplied in Europe since 
the World War are also unstable or destined for 
early collapse. It is worth while remembering, how- 
ever, that the feeling for popular or representative 
government is much less pronounced in Italy, Spain 
and Portugal than it is in Germany, Great Britain, 
The Netherlands and the Scandinavian countries, 
and that a people with a long tradition of govern- 
ment from above are less likely than others to quar- 
rel with a government that insures them security, 


affords them employment and opportunities of rea- 
sonable comfort and independence, and safeguards 
or enhances national prestige abroad. It is the 
aggressive character of Mussolini, and the prodigious 
energy with which he has set himself to reorganize 
and improve the economic life of Italy, far more 
than any abstract virtues of Fascism, that have en- 
abled him to keep his place notwithstanding the 
grave severities of his rule. Had Premier de Rivera 
manifested a corresponding ability and energy, he 
might not now be retiring from office under circum- 
stances that suggest that his work has failed. 

It seems unlikely that the change of government 
in Spain will greatly disturb the course of European 
politics. The suggestion put forward by France of 
a Mediterranean Locarno agreement in which Spain 
might properly be asked to join is not necessarily 
jeopardized in case. the London Conference decides 
to take it up, since the new Government, if it is seen 
to be firmly established, could as well be a party to 
such an agreement as could that of de Rivera. French 
opinion has long been friendly to Spain notwith- 
standing a good deal of criticism of the de Rivera 
regime, and Germany remembers that Spain, al- 
though compelled to yield at times to Allied pressure, 
remained neutral in the World War. The questions 
of Tangiers and Morocco have been adjusted, and 
there are no important political or diplomatic con- 
troversies of importance in which Spain is involved. 
There will be, we think, in this country as well as 
in Europe, a sincere and cordial hope that the Ber- 
enguer Government, whatever its form, may be able 
to set Spain further along on the road of progress, 
and that the security and good order which it will 
undertake to insure may be found to accord with 
as large a measure of constitutional government as 
the people themselves desire and are able to 
maintain. 








Civilization and Business. 


In the January “Harper’s” there is an article 
entitled “Can Business Be Civilized?” contributed 
by Harold J. Laski, now a professor of political 
science in the University of London, that for sheer 
bias and false premises has had few equals in recent 
years. He begins in this way: “Certainly, anyone 
who sought a formula to describe the essence of the 
Western spirit could hardly do better than experi- 
ment with the possibilities of the will to economic 
power. The successful business man is as much the 
representative type of our age as Luther was of the 
Reformation, or Voltaire of the eighteenth century.” 

“Until the nineteenth century there is hardly 
a period in which the business man defines in any 
significant way the character of his time. We know, 
of course, that he was there, but he was an anony- 
mous presence. We did not build our character, our 
hopes, our institutions upon the things he held as 
necessary or desirable.” 

“The scene has changed. The business man has 
emerged from his obscurity, and he occupies the 
center of the stage. Men like Mr. Ford are known 
as few statesmen, and certainly no creative artist or 
thinker, have ever been known. Their lives are writ- 
ten, their autobiographies recorded for them, with 
the funereal solemnity proper to the rulers of the 
earth. Their very thoughts are news. Their wishes 
create new industries and alter completely the 
standards of taste in the old. Granted only success 





of an enduring kind, and they live upon the same 
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exalted eminence that the Middle Ages reserved for 
their saints. There is no sin they may not be for- 
given, no honor they may not receive. They are 
patrons of churches, founders of universities, crea- 
tors of a new aristocracy. Whatever their past, they 
are certain of social idolatry in the measure of their 
wealth.” 

Now this is as far from the “Western spirit” as 
it well could be. And granted as a truthful and 
reasonable premise almost anything can be proved 
from it. It is true that many would like to make 
the millions possessed by our very rich men. But 
these millionaires are not worshiped as idols; nor 
are their sins, if they have them, condoned. They 
are a part, but only a part, of the news of the day. 
They do, as successful men, lend a kind of character 
to the times. So do men of letters, men of science, 
wage-earners, farmers and politicians. They are too 
few to constitute a type. The vast mass of our citi- 
zens are engaged in useful occupations, possess com- 
paratively small means, and, for all their desire, do 
not really expect to become big rich. And if in any 
community there is a wealthy industrialist we dare 
say that in their hearts the people give a greater 
reverence to the parish priest, the local physician, or 
to the common merchant or banker. As for an “aris- 
tocracy” of wealth, no such thing exists, save in the 
minds of the few who are really the sport of their 
more sober neighbors. Freedom of initiative and 
enterprise discounts such a bald claim. The “newly 
rich” possess some of the ape-like characteristics 
that seem to furnish food for such arrant statements, 
but if there is one thing prevailing in our Western 
democracies, and most surely in the United States, 
it is the equality of opportunity which levels up the 
entire social strata. 

Mr. Laski continues in this fashion: “For these 
men represent a power more ample in its incidence 
upon the common life than was ever exercised by 
those not clothed with public authority. Mr. Morgan 
and his partners, the Governor and Company of the 
Bank of England, Standard Oil, the Comite des 
Forges, these are, in a basic sense, principalities 
which treat with the states they encounter on a foot- 
ing of equality. They stand for men who, having 
supremely realized the wiil to economic power 
(italics ours) have fulfilled the ultimate ambition 
of our civilization.” (This is a mere claim without 
any foundation in fact, for such civilization as we 
have is the result of universal energies in the free 
pursuit of individualism to which all contribute.) 
“They represent, of course, the summit of business 
achievement. Below them we have to visualize an 
interminable procession of men to whom little else 
is known, and nothing else significant, beside the 
inner dream of emulating their record.” (No love 
of home, no loyalty to government, no community 
spirit, no political ambition, no interest in schools, 
churches, eleemosynary and other institutions, just 
slaves to fortune running in the dust from the 
chariot wheels of the rich! It is so absurd that one 
wonders if the man is a Bolsnevist.) 

“No impulse is so wide or so strong as the will 
they create by their success. Nothing has so complete 
a control over the processes of civilization. They 
can buy courts and legislatures, make war and 
peace; and the grim anxiety of Russia to stimulate 
their interest is a fascinating measure of their 
authority, Princes and politicians have passed from 
the stage. The sovereignty of the common people 





which was the dream of a hundred years ago has 
passed. The business man has, indeed, im- 
posed his faith from China to Peru. He has taught 
whole nations to believe that economic effort is 
desirable in itself, and that the more intense the 
effort, without regard to the end it is to serve or the 
way in which it is to serve that end, the better for 
society. Having made poverty a sin, it has made 
wealth good, and the effort to obtain wealth an obvi- 
ous service to the State. And it has, thereby, been 
able to insist that all barriers which stand in the 
way of wealth, all limitations, accordingly, upon the 
rights of property, are a definite hindrance to social 
well-being. Like Adam Smith, it has assumed an 
inscrutable decree of a beneficent providence 
whereby the greater the acquisitiveness of the indi- 
vidual, the more ample are his services to society. 
As the pearl is concealed in the oyster, as ambergris 
is produced by the disease of Leviathan, so in the 
interstices of the business man’s self-love is mysteri- 
ously secreted the progress of humanity. It was the 
gospel of Mr. Baldwin; it is the gospel of Mr. Hoo- 
ver; it is enshrined in the stately diction of the 
Fourteenth Amendment and its interpreters. Its 
only defect is its failure to conform to the facts.” 

In the next section of his article Mr. Laski attacks 
what he calls the “profit-making motive” of business 
as “inconsistent with the achievement of an adequate 
life.’ Of this more hereafter. What have we as to 
his major premises? First, an assumption that busi- 
ness as now conducted is not “civilized.” What sort 
of a “civilization” would or could we have without 
“business” as a component part thereof? Then— 
that there is something inherently wrong in “acqui- 
sition.” If there were no acquisition, how could 
business increase to meet the needs of mankind? 
And how can there be increase unless there is profit 
to be poured back into business? There could be 
Socialism or Communism, but he does not seemingly 
advocate these alternatives. What, pray, is “civiliza- 
tion”? Who can define it save to say that it is the 
evolution of society to a point where there is ample 
sustenance, comfort and happiness, through the 
interaction of the labors of all men—and with pro- 
duction, distribution, and use and consumption— 
“business”—as the basis of the whole? How is the 
individual to play his part save through the owner- 
ship and employment of property unless he becomes 
the slave of the State which owns all? From the 
ownership of the stone axe of the savage to the own- 
ership of a steel mill this private property of the 
individual has prevailed. It is essential and there- 
fore indispensable! 

As for the onslaught on the business man as im- 
mune to condemnation for sin, as peculiarly the 
recipient of honors, where does he find this so-called 
“fact”? He couches his charges in elegant language, 
but his substance is on a level with the tirade of the 
soapbox orator. No such condition exists. There 
are some, to be sure, who idolize the rich man. But 
the vast mass of ordinary men consider him for just 
what he is—a peculiarly successful business man, 
partly through his personal acumen, partly because 
of circumstances into which he is thrust, and partly 
because of inheritance. Some, like Mr. Laski, con- 


demn him. Others make him the target of envy and 
malice. Still others regard him tolerantly as a con- 
dition of our times, while they give their allegiance, 
friendship, and good-will to those who, like them- 
selves, are in the middle ranks of honest and useful 
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endeavor. “Civilization” is not a theory; it is a 
fact—whatever that fact may be. That the “very 
rich” are corrupt, undeserving of respect, unworthy 
to.exist in a theoretic civilization, because inimical 
to the rights and interests of men of to-day is not 
proven and cannot be. Baseless charges are poor 
argument. Utopian schemes must be tried out. 

This phrase the “will to economic power” must 
have come out of a school or a book. It is unknown 
to the essence of what we term “business.” Why 
not say the desire and necessity to “make a living” 
for self and dependents is the mainstay of business 
effort? Why not say that property is capital and 
capital property—something that cannot exist with- 
out “acquisition’—the right to hold and use the 
savings of labor over the necessities of the personal 
life? “Economic power” is really a thing in itself— 
it is a combination of human energies and natural 
resources. It is impersonal and cannot animate as 
motive the vast endeavors that build the environ- 
ment of the most enlightened. There is no more 
justification for using the “profit-making motive” 
as the soie incentive to labor and enterprise. There 
must be profit or industry becomes anemic and dies. 
But to do a part that is helpful to others and to self, 
to engage with others in work that accumulates for 
a future day, to exchange for a greater happiness— 
these are plain and potent motives. 








The Industrial Experts and Old Age. 

Princeton University, through its Department of 
Economics and Social Institutions, has prepared a 
symposium of fact and opinion on “Age Limitations 
in Industry.” Professor Brown, who has had the 
work in charge, declares in the press notice before 
us that “opinions range from optimistic denials that 
a problem exists to disturbing assertions of its omi- 
nous importance. The facts and statistics available 
are too meager to lend themselves to dogmatic state- 
ment.” The notice continues: “The report sets 
forth the extent and significance of the problem, the 
reasons for the existence of the problem, and the 
suggested solution. Reasons include the introduc- 
tion of pension and group insurance plans, the cost 
of workmen’s compensation insurance, the increas- 
ing demand of industry for physical fitness and 
mental adaptability, the lower wage cost of younger 
workers, the policy of promotion within the com- 
pany, and the displacing of men by the machine.” 
“The symposium,” we read, “is made up of sixty- 
nine quotations from employers, labor leaders and 
impartial observers,” on a subject which it is de- 
clared “has recently become the focus of attention 
of many active thinkers interested in the funda- 
mentals of industrial relations.” At the outset, we 
presume we shall hardly be forgiven for saying that 
if, as a people, we do not know how to live and 
prosper, it will ‘not be because our societies, schools, 
commissions and committees do not lay the facts of 
“things as they are” before us in endless variety and 
with zealous and painstaking care. 

In a recent letter the President himself has said: 
“We can and must, however, greatly increase the 
production of truth, and we must know the truth 
before the grave interest of 120,000,000 people is 
involved in government policies.” “And the 
truth, as you say, is hard to discover; it must be 
distilled through the common judgment of skilled 
men and women from accurately and patiently col- 





“ 





lected facts and knowledge of forces ‘before the ex- 
traction of the essence of wisdom.” “So 
you will know why, when you hear of more and more 
temporary.. committees, commissions, conferences 
and researches, that they are not for executive action 
(for which they are anathema), but are one of. the 
sound processes for the search, production and dis- 
tribution of truth. And they are more.” .. . 
“They spread co-operation with government among 
our best citizens, not only in finding truth, but also 
they aid to spread it and to get action upon it. Our 
great American experiment has demonstrated that 
the people will, of their own initiative, take care of 
progress if the government can remove abuse and 
help put the signs on the road, stimulation to all of 
which is the part of the job of Presidents.” As we 
turn our thoughts, then, upon the matter of age in 
business, we may perhaps expect, in addition to the 
investigation of the political economy departments 
of universities, a further impetus at the hands of a 
government commission, since this seems to be the 
order of the day. There is already a Commission 
on Child Welfare, with many committees and wide 
scope, and work laid out for several years ahead. 
And though it is true that there is a co-operative 
feature about these searches for facts, is it really 
the province of the Executive to institute them? 
Here we have age; there—childhood, including child- 
labor. Is government the guardian of either? Is 
the President the natural “starter” of social re- 
forms? 

At the very outset we are confronted with the 
necessity of determining the primal interest in these 
researches—is it industry or is it men? As we say 
of capital and labor—it may be conceded that these 
interests are mutual. But we cannot presume too 
far on this mutuality, for business is one thing and 
manhood another. Business, in a very good sense, 
is the toil and trade, at any given time, of 120,000,000 
of people working to a common end of food, clothing, 
shelter, and general helpfulness, the ranks con- 
stantly augmented by births and diminished by 
deaths. Old age is an inevitable personal condition. 
It cannot be stayed, on the one hand, or hastened 
on the other. It is not, then, separate and apart 
from industry, and how can government groove the 
two together? We do not forget that action on the 
facts is “anathema to the President,” yet, why then 
the appointment of a commission unless either a law 
or an executive order is to follow? Are the people 
so apathetic that they must be spurred to co-opera- 
tive and combined action of government? On the 
contrary, are not most of these commissions ap- 
pointed by the Chief Executive of the nation, either 
because of his own schemes for betterment, or be- 
cause urged by faction, clique, clan, self-constituted 
reform bodies, university researchers, or political 
bodies, labor unions, church societies, so to do? Con- 
sider age. It may not be pleasant, but it is honor- 
able. If there is wisdom, it belongs with the old— 
age for counsel and youth for action. The progress 
of our own peculiar civilization—call it materialistic 
or capitalistic, as you will—shows that industry 
does ‘not forget the worth, or want, of age. Pensions, 
profit-sharing, compensations, we need not stop to 
enumerate, have become, to a large and worthwhile 
degree, fixtures in the policy of industry. Can it be 
possible that outside independent studies, even 
though ultimately embodied in law, can cover this 
vast and intricate relation with a blanket means 
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irrespective of the needs of single or classified 
industries? 

What is the cause for this sudden invasion of the 
natural laws of industrial relations of employer and 
employee? The immediate cause we may attribute 
to a recent assumption in the popular mind, that 
an “age limit” is being set to employment by our 
chief industries. We think there are no reliable 
statistics to warrant this. True, the “organization” 
mania that has recently attacked corporate manage- 
ment has set afloat many ideas that are more fanci- 
ful than real. The machine has crowded out the 
man in no small measurement. And reorganizations 
and consolidations have done the same thing. But 
there is as yet no average age limit established out 
of industrial experience. And even if there were, 
or if there shall be, it cannot be made to apply to all 
classes of business or ail kinds of men. If so, what 
has the government to do with the problem and how 
shall the co-operative sentiment of our varied indus- 
tries control in the matter? If we are proceeding 
in behalf of business we must allow it to function 
according to its own laws, needs and experiences! 
If we are trying to help the old men we must give 
them a chance to maintain themselves as long as 
they are able to do so, and not set up aid societies 
in their behalf upon which they may be cast either 
by the indifference of employers or the sentiment of 
the reformers. 

If we look upon business as a purely mechanistic 
enterprise, subject to “organization” and “sys- 
tematization,” and the man as a mere cog in the 
machine, then efficiency, it may be admitted, re- 
quires that the old man of failing eyes and nerves 
shall fall out of the ranks. If, on the other hand, we 
look upon business as a development, a co-operative 
enterprise, then the experience, knowledge, skill, 
and wisdom, acquired through long service are a 
valuable asset, and the old man can be held in a 
supervisory capacity or shifted to another position 
or have his active work lessened, in the interest of 
efficiency, and he becomes one of the most valuable 
parts of the concern. It at once becomes reasonsble 
to conclude that there is really no old age problem. 
“Management,” like “salesmanship,” has become 
something of a fad. A well managed business is one 
that meets its particular requirements as they occur 
—not a school-bred organism following all the rules 
of the theorists and technicians. 

There is need here, and plenty of room, for the 
worthy and useful man regardless of age. There 
are young men, in age, who are older than the old in 
experience and wisdom. They know it all before 
they begin to learn. In their conceit they are devout 
followers of what is called “push.” Their mistakes 
are many and costly. They “keep up with the times” 
—and often ruin the business. They are keen to 
demonstrate their ability by change and experiment. 
Old fogyism is their especial animadversion—a new 
broom sweeps clean, and a new and shining dollar 
is the only coin worth handling. 

The son that inherits is not renowned for his 
acumen and steadfastness, and the highways of busi- 
ness are clogged with the wrecks of his up-to-date 
administration. Before we throw all our old men 
into the rubbish heap, through the scientific search- 
ings of the professional economists, it would be well 
to retrace cur steps for half a century and see where 


our really sound enterprises began and how many 
“old men” are still at the helm. 





Mercantile Insolvencies in 1929. 


Trade tendencies in 1929 were in the main gen- 
erally favorable. Unbridled speculation in the stock 
market eventuated in disaster in October, and this 
might have been expected to leave its mark on the 
insolvency record for that year. Yet that record is 
quite as good as in any recent year, if comparison 
is considered in connection with the reports back to 
1922. Allowing for something in excess of the usual 
annual increase in the number of business houses in 
the United States during that period, insolvencies 
in strictly commercial lines last year were only 
slightly above the average. They were at a lower 
ratio than in either of the two preceding years, while 
for the seven years since 1922 there have been three 
years showing a higher ratio than for 1929. For 
1922 the ratio was considerably above that in any 
year back to 1915, while for the period from 1922 
to date, only two years, 1925 and 1926, show a 
smaller amount of indebtedness involved in these 
defaults than 1929. 


Commercial failures in the United States for the 
past year, as compiled from the records of R. G. 
Dun & Co. numbered 22,909, with total liabilities 
of $483,250,196. These figures compare with 23,842 
similar defaults in 1928, involving $489,559,624 of 
indebtedness. Insolvency records have run up into 
large totals in each year since the readjustment of 
conditions following the close of the Kuropean war. 
Prior to that time the amounts involved were seldom 
in excess of one-half the totals shown since 1921. 
The ratio of commercial defaults to firms in busi- 
ness is now practically the same as it has been since 
these records have been compiled. 
it varies little from 1%. Last year it was 1.04%, 
and in 1928, 1.08%. In the past 30- years, or since 
the beginning of the century, it has been below 1% 
in 19 years and above that ratio in only 11 years. 
The highest ratio during that period was in 1915, 
when it was 1.32%. For the year 1922 the ratio was 
1.19%. The highest for the 70 years covered by the 
records of R. G. Dun & Co. was in 1878, when the 
ratio was 1.55%. Likewise, as to the liabilities— 
based on the measure of the volume of trade, calcu- 
lated at current values, the average is not materially 
higher than it was at the beginning of the century. 


The improvement as to the number of commercial 


failures in the United States last year, compared 
with 1928, extended through the year. In each quarter of 
1929 there was a decrease in the number of failures com- 
pared with the preceding year. Relatively, the best showing 
was for the first three months of 1929. In the final quarter 
of the year there was a small reduction, notwithstanding 
the trying conditions in the financial markets incident to 
the collapse in the stock market in October. Regarding 
the amounts involved during 1929, there was quite a marked 
decline in the liabilities in the first and third three months’ 
periods. A small increase in the indebtedness was shown 
for the second quarter of 1929, while for the final three 
months a considerably larger amount was reported, due 
mainly to the heavier total for November and December, 
particularly the latter. 


In normal years 


Failures in December were also 


more numerous than they were in that month of the pre- 
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ceding year. This increase, as well as the heavier indebt- 
edness for the closing months of 1929, was in part a 
reflection of the stock market crash. 

Below we append a statement of the number of failures 
quarterly for the past two years; also, the amount of lia-: 
bilities reported, and the average for each quarter: 


DISTRIBUTION OF MERCANTILE FAILURES IN UNITED STATES BY 
QUARTERLY PERIODS. 


























1929. 1928. 
Average Average 
Number.| Liabilities. | Liability.|Number.| Liabilities. Liability. 

First ------ 6,487 | $124,268,608 | $19,157 7,055 | $147,519,198 | $20,910 
Second - -- 5,685 107 ,860,328 18,971 5,773 103,9: 9,208 18,000 
OC . 5,082 100,296,702 19,736 5,210 121,745,149 23,750 
Fourth - 5,655 150,824,538 26,671 5,804 116,3(6,969 20,049 
Year.._.! 22,909 | $483,250,196 | $21,094 | 23,842 | $489,559.624 | $20,533 





By geographical sections, much the best exhibit as to 
the number of commercial failures for the year just closed 
is made by the Southern States, by the States of the Central 
West, and those of the Pacific Coast. There is also some 
reduction in number of failures for the Middle Atlantic 
States and the Central East, but the New England and 
Mountain, or Western, sections, show an increase. In the 
South, the States classified as the South Atlantic report 
quite a falling off in number of failures last year and 
very much lower liabilities than in 1928. There were fewer 
failures in this section last year in all of the States in- 
cluded, excepting North Carolina and Georgia. A marked 
improvement appears in Maryland, West Virginia and in 
Florida, and this applies to the number of defaults as well 
as to the indebtedness. The reduction of liabilities for 
some of the other States was also large. In the Central 
South, Kentucky, Tennessee, Arkansas and Texas, had 
fewer insolvencies last year than in the preceding year, 
and in each of these four States liabilities, too, were much 
less than in 1928, the reduction in Arkansas and Texas 
being especially heavy. Increases, however, appeared in 
the number of defaults in the case of Alabama, Mississippi, 
Louisiana and Oklahoma, with heavier indebtedness in all 
of these four States, particularly the State last mentioned. 

In the Central Western group the reduction in the num- 
ber of insolvencies last year applies mainly to Minnesota 
and Iowa, although Missouri also registered some decline. 
Liabilities in these three States were reduced last year, the 
falling off being especially heavy in Missouri, for which 
State the amount in 1928 had been very high. There were 
small increases in the number of failures in the Dakotas, 
Nebraska and Kansas. In the Central East, Wisconsin is 
the only one of the five States comprising that group, 
where more failures occurred last year than in 1928, the 
reduction applying quite uniformly to the other four States. 
The total of liabilities, too, was less for the year just closed 
for this section, although some increase appears for Wis- 
consin and Illinois. As to the latter, there were some large 
failures in the manufacturing division, which added to the 
indebtedness shown, and the same is true as to Ohio, 
although fewer defaults occurred in that State in 1929 than 
in the preceding year. On the Pacific Coast, California and 
Oregon both show a substantial reduction in the number 
of insolvencies last year, the decrease being notably large 
in California. Liabilities, too, were considerably less in 
1929 in Oregon, but in California quite an increase in the 
indebtedness was reported, particularly for the manufac- 
turing division. More insolvencies occurred in the State of 
Washington last year than in 1928, and the indebtedness 
was slightly heavier. 

Failures in the Eastern States have shown considerable 
variation. In New York there was quite a decrease in the 
number of defaults last year compared with 1928, but the 
liabilities were quite a little heavier in 1929. Practically 
15% of all insolvencies in the United States occur in New 
York, with 20 or 25% of the total indebtedness. The manu- 
facturing division, and the class embracing agents and brok- 
ers make the least satisfactory showing in New York State. 
An increase in failures appears in New Jersey, in number 
as well as liabilities. In Pennsylvania, on the other hand, 
the number of defaults was reduced, but liabilities were 
larger last year than in 1928. As noted above, failures in 
the brokerage class were especially heavy in New York, par- 
ticularly the liabilities. Insolvencies in this class were 
also for a large amount in New Jersey, in Pennsylvania, 


SA 
Illinois, Michigan, Ohio, Indiana, and California. The bulk 
of the brokerage failures in 1929 were in these 11 States. 
The increase in the number of failures last year over 1928 
in New England was wholly in Massachusetts and Rhode 
Island. There were fewer insolvencies last year than in 
the preceding year in Connecticut, Maine, as well as the 
other two New England States. Liabilities were quite a 
little heavier in 1929 than for the year prior to that, Con- 
necticut, Rhode Island and Massachusetts contributing 
practically all of the increase. There were some large 
manufacturing defaults in Massachusetts last year, and for 
a large amount. The only other section reporting an in- 
crease in failures last year was the group embracing the 
Western States, and in that division Colorado, Montana 
and Utah show somewhat larger liabilities. 


FAILURES IN THE UNITED STATES ACCORDING TO GEOGRAPHICAL 


























SECTIONS. 
Commercial Failures. Banking 
Failures 
Number. Liabilities. 1929. 
1929. | 1928. 1929. 1928. No. | Lhabdilittes. 
New England ______. 2,601) 2,555] $54,623,125) $48,521,219) ._.. | ----.... 
Middle Atlantic. _-___ 5,946] 6,349) 175,909,379] 157,105,086 9 | $19,428,370 
South Atlantic ERE 2,162) 2,353) 39,428,814} 57,022,588) 104 83,166,590 
South Central_______ 2,272) 2,274) 40,624,182) 38,791,652) 45 13,500,400 
Central East.......- 4,506) 4,606] 98,105,032} 111,124,056) 46 22,511,139 
Central West.__.... 1,971} 2,100} 26,352,913} 32,403,591] 211 60,551, 

bg are ee 596 584 8,057,375 6,854,617; 12 6,123,600 
RU pwashansbeuse 2,855] 3,021) 40,149,376) 37,736,815} 10 13,515,184 
United States..... 22,909'23,842'$483,250,196'$489,559,624! 437 |$218,796,582 














Separating the record of insolvencies for the year just 
closed, it is the manufacturing division which makes the 
least satisfactory showing. There were 6,007 manufae- 
turing defaults last year for $186,734,420 of indebtedness; 
15,417 trading failures involving $224,731,366, and 1,485 in 
the third division, which includes mainly agents and broker- 
age lines for $71,784,410. In the preceding year manu- 
facturing defaults numbered 5,924, with $182,478,119 of lia- 
bilities; trading failures 16,477, owing a total of $225,- 
391,426, and agents and brokers 1,441, for $81,780,079. 
Manufacturing defaults, both in number of amount, reached 
somewhat larger totals last year than in 1928, while for 
the other two classes a decrease appears in the number 
as well as the indebtedness. Naturally the figures for 
trading failures greatly exceed those of the other two 
classes, as they represent much larger interest in the num- 
ber of business concerns. In the following table the. figures 
are compared for three years: 


FAILURES BY BRANCHES OF BUSINESS. 


























NUMBER. LIABILITIES. 
1929. , 1928. ; 1927. 1929. 1928. | 1927. 
Manufacturing ----. 6,007| 5,924| 5,682|$186,734,420/$182,478,119/$211,504,826 
2h Mes EME TE 15,417/16,477|16,082| 224,731,366} 225,301,426] 228,194,421 
Agents and brokers._| 1,485] 1,441] 1,382) 71,784,410] 81,780,079) 80,405,021 
Total commercial) _!22,909123,842'23,146'$483,250,190 $948,559,624'$520, 104,268 








The increase that appears in the number of insolvencies 
among manufacturing concerns during 1929 was not large. 
The total, however, for 1929, as well as 1928, was never 
before surpassed. Separating the figures into leading 
classes, there are three divisions, which for the year just 
Closed show a substantial addition to the number of de- 
faults, not only compared with 1928, but in comparison 
with a number of prior years. These three divisions belong 
to the larger manufacturing sections, and are closely identi- 
fied with the building trade, a fact of some significance. 
Fiast and foremost is the lumber division, much the largest 
class in the whole manufacturing section. Here a big in- 
crease is shown in the number of failures in 1929 oyer 1928, 
with much larger liabilities than in any other division. 
There has been a constint growth in lumber failures each 
year for several years past, the number last year being 
nearly double that of 1926. Another section which showed 
heavier defaults last year than in the preceding year was 
that embracing iron foundries, etc., and the third covers 
earthenware and brick. Liabilities, too, for these two 
classes were much heavier in 1929 than in 1928. Other 
manufacturing divisions where insolvencies last year ex- 
ceeded those of 1928 were chemicals and drugs and paints 
and oils, but for these two classes the number was not 
large. Quite a decrease was shown last year in failures 


in the large clothing manufacturing division, with a con- 
siderable reduction in liabilities compared with 1928. There 





in Massachusetts, Rhode Island, Connecticut, as well as in 





were also fewer defaults in 1928 among manufacturers of 


688 


ES = 


FINANCIAL 





CHRONICLE [Vot. 130. 











machinery and tools, bakers, hats, gloves and furs, and in 
leather lines, the latter including shoes. In the printing 
and engraving section there is little change in the figures 
for the two years, although there is a marked reduction in 
comparison with the three years prior to 1928. In textile 
lines insolvencies were comparatively insignificant both in 
number and amount. 


Much the larger part of all failures are found in the. 


trading division. Here last year’s figures show a reduction 
as compared with both preceding years. In the trading 
section, the grocery class, which holds first place, makes 
rather the best showing for 1929 as compared with several 
years prior thereto—fewer grocery defaults occurred last 
year and liabilities were slightly reduced. Next in order 
is the clothing class, in which there was also a reduction 
in the number of failures as well as a smaller total of in- 
debtedness. Other trading divisions in which insolvencies 
were fewer last year include the dry goods lines; leather 
goods, including dealers in shoes; furniture dealers; jewel- 
ers; dealers in drugs; in stationery and books, and in furs, 
hats and gloves. There is also a slight reduction in failures 
among general stores. An increase, however, is shown for 
the hardware section; also, for hotels and restaurants. For 
most of the classes above mentioned liabilities were reduced 
last year as compared with the preceding year, but the 
difference in the amount involved was not especially heavy 
in any instance. In the brokerage class insolvencies were 
more numerous than in any preceding year, although in 
1928 the number was nearly as large, and not greatly re- 
duced as compared with 1927. In 1922 the defaults in 
the brokerage division were unusually heavy, but the num- 
ber for 1929 shows an increase of more than one-third. 
Probably at no period in the development of the business 
interests of the United States has the number included in 
this class of enterprise been as large as during recent 
years, and this will naturally account for a somewhat larger 
insolvency record. With the increase in the number of 
brokerage failures in 1929, the liabilities were somewhat 
smaller than in the two preceding years, but there was an 
increase over the other years back to 1922. Quite a number 
of the failures in the brokerage class involve a very heavy 
indebtedness. 

A feature of the insolvency report relates to the number 
of large failures and the amount involved. For the last two 
years this record has not shown much variation. The larger 
manufacturing defaults in 1929 were only slightly under 
those of the preceding year both as to number and liabilities. 
In the division covering trading lines, both the number and 
the indebtedness records a small increase over 1928, 
and there were also a few more of the larger defaults last 
year than in 1928 in the class embracing agents and brokers, 
but the liabilities in the brokerage class show a decrease. 
Taking the three divisions together, there was a reduction 
in the indebtedness, and the remaining amount averages only 
a little higher in 1929 than in 1928. It also exceeds the 
other years back to 1924. The larger defaults cover in all 
three classes only those where the liabilities in each instance 
are $100,000 or more. In the following table comparison is 
made covering a period of years: 


NUMBER OF FAILURES FOR OVER $100,000 WITH THE AMOUNTS 
































INVOLVED. 
Manufacturing. Trading. Agents and Brokers. 
No Liabilities. No. Liabilities. No. , Liabilities. 

NG Gira scde sone 331 | $104,108,363 | 280 | $66,011,164 | 133 | $51,674,815 
AA shields cise’ Gide wlan 339 106 602,483 | 223 60,486,788 | 127 57,510,504 
BCE oa scesenw 359 138,612,044 | 223 65,065,375 | 126 61,710,322 
PN kb db sheen 321 84,195,987 | 221 52,441,209 68 34,980,508 
Ea ae oo dp aeigigeas 282 97,786,959 | 234 61,178,322 75 49 323,772 
PRs 4 hoki act 353 205,766,703 | 225 55,152,254 72 39 425,426 
etait, n' cckeuthine « 383 214,929,790 | 284 70,989,189 76 35,218,676 
IE 58 oars tos acto as 369 132,790,993 | 337 73,234,665 | 162 | 117,817,168 
BES nih ikadve og 410 162,495,458 | 343 88 337,955 | 120 | 124,292,740 
. Sa peieeime go 89,933,982 | 139 34,609,853 84 67 ,264,207 
Kok Bites o cbtad 100 29,644,087 38 8,156,247 53 18,186,209 
is nisi ia tepnin coc 44,171,393 46 13,780,850 52 23,610,722 
OETA a os sdk ae wl 147 43 435,232 53 13,678,534 50 24,747,252 











Bank Suspensions. 


Banking suspensions were more numerous last year than 
in either of the two preceding years, and the liabilities 
were somewhat heavier. Conditions, however, in respect 
to these defaults were not materially different than they 
have been in other recent years. Banking failures continue 
to be quite scattered, and none of them Were especially 
important. Perhaps the State that suffered most seriously 
again was Florida. The largest number of banking sus- 


pensions was in Nebraska, but in that State most of these 





defaults last year were in reality an echo from previous 
years. For some time past Nebraska has been reaping the 
reward of its attempt to legislate along socialistic lines on 
the banking question. The result there has been particularly 
disastrous for a large number of communities there, where 
there are practically no banking facilities now. Great in- 
convenience has been occasioned thereby. Under a special 
dispensation, a number of these banks in Nebraska that had 
failed in earlier years were carried along by the State, in 
the hope that conditions might be improved and that these 
banks might again become solvent. In this expectation 
the authorities were disappointed and all of the holdovers 
were forced into liquidation during 1929. 

There were in all 487 banking suspensions in the United 
States last year, with liabilities of $218,796,582. The num- 
ber in 1928 was 372 for $129,649,605. Two sections of the 
country, the South Atlantic States and those of the Central 
West, contributed the bulk of these losses, with more than 
70% of the number of such defaults and more than two- 
thirds of the liabilities. In the South Atlantic States, bank- 
ing suspensions in Florida numbered 57, being in excess 
of one-half the total for that section, and 75% of the indebt- 
edness shown, the liabilities for the Florida bank failures 
being $63,925,000. North Carolina and Georgia also re- 
ported a number of such defaults. One or more banking 
failures occurred in each States of the South Atlantic group. 
In the Central West, Nebraska leads the other States by a 
long margin, with 116 banking failures and $41,886,000 of 
liabilities. There were a number of defaults in each State 
of the Central Western group, notably in Minnesota, lowa, 
Missouri, and North Dakota. 

With these two sections disposed of, suspensions in other 
geographical divisions were comparatively few. There 
were several banking failures in New York and Pennsyl- 
vania last year; also, in some of the States of the Central 
South, among the latter Alabama, Arkansas, and Oklahoma ; 
in each of the five States of the Central East, the largest 
number being in Illinois and Indiana; a few defaults in 
all but two of the Mountain States, the two exceptions being 
Arizona and Utah; and several in each of the three Pacific 
Coast States. These reports show the suspension last year 
of 368 State banks, 41 National banks, 13 trust companies, 
and 15 savings banks. 


Canadian Failures. 

Commercial failures in Canada in the year just closed 
were slightly more numerous than in any year since 1925, 
but the liabilities were considerably reduced as compared 
with 1928. There were 2,310 mercantile insolvencies last 
year in Canada, involving $44,440,689 of indebtedness, com- 
pared with 2,120 similar defaults in 1928 for $53,420,199. 
Separated as to lines of business, each of the three classes 
registers an increase in number last year over the preceding 
year, and while the manufacturing division shows some- 
what larger liabilities for the year just closed, a reduction 
appears in the other two sections. Manufacturing defaults 
in Canada in 1929 numbered 624, involving $19,967,414 of 
indebtedness; trading failures 1,546, for $17,435,263, and 
agents and brokers 140, with $7,087,962 of liabilities. In 
1928 there were 506 manufacturing defaults for $17,032,983 ; 
1,469 trading failures involving $24,540,931, and 145 in- 
solvencies of agents and brokers with $11,846,285 of in- 
debtedness. 

The record in the different Provinces was in the main 
quite satisfactory. Fewer defaults occurred last year in 
Ontario, with quite a reduction in liabilities compared with 
the previous year, and the same is true for Manitoba, 
British Columbia and Alberta. For the Province of Quebec, 
however, failures increased quite largely in 1929, and the 
liabilities were very heavy, though slightly less than in 
1928. The increase in this Province was chiefly in the 
manufacturing division, both the number and indebtedness 
reported for that section being much larger than in 1928. 
There was also an increase last year in the number of 
failures in New Brunswick, Nova Scotia and New 
Foundland. 


CANADIAN FAILURES FOR LAST THREE CALENDAR YEARS. 


























Number. Liabilities. 
1929. | 1928. , 1927. 1929. 1928. 1927. 
Manufacturing --.--- 624 506 502; $19,967,414) $17,032,983) $15,347,401 
, | Ras gaiaes 1,546} 1,469) 1,544) 17,435,263) 24,540,931) 16,566,799 
Agents and brokers -- 140 145 136 7,037,962} 11,846,285 2,547,395 
Total commercial_! 2,310! 2,120! 2,182 $44.440.6329' $43.420.199' $34.461.595 
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Reports of Investment Trusts Show How Panic 
Was Weathered. 
(Cuar.es F. Speare, in Newark “News” of Jan. 22.] 

The reports of about fifty investment trusts and trading 
corporations for 1929 have been issued in the past month. 
Many more will be given out shortly. They form one of 
the most interesting features in current financial records. 
Because the shares of these companies had their first baptism 
of fire in October and in November the statements are being 
closely analyzed with the idea of determining the permanent 
position that the “‘trusts’’ may be given in the investment 
market. 

One outstanding feature of the reports is the frank ex- 
posure that a majority of them have made of the securities 
in their portfolios. In the case of trusts whose shares are 
quoted on the New York Stock Exchange, such publicity is 
required under the terms by which they have received 
listing privileges. With others it is optional whether they 
shall reveal the nature of their holdings in stocks and bonds 
or lump them under one item of market and cost value on a 
given date. 

It is noteworthy, however, that trusts that previously 
have not been willing to indicate to the public what they 
own have reversed their previous policy and are now giving 
complete facts concerning their portfolios. The newer 
finance companies, with shares listed or unlisted, have in 


most cases started out with the apparent intention of offer- 
ing to their stockholders a complete picture of what they 
bought in recent months, what they now hold and how they 
fared during the period of declining prices. 

Obviously the trusts are anxious to combat the criticism 
that they bought somewhat recklessly both in quantity and 
from the standpoint of prices last year; also the more serious 
complaint that those identified with issuing houses took into 
their portfolios too many “family shares.’’ The publication 
of stock lists is one of the best answers to these attacks. It 
is on this basis that companies that are known to be somewhat 


averse to giving out their stock holdings have swung around 
to the policy of publicity. 

An analysis of the reports already published makes a 
strong case for the trusts on the score of conservatism and 


discrimination in the seleetion of investments. It is fair to 
say that from 75 to 80% of the common stocks that appear 
in the schedules are of the best in the three standard groups 
of rails, public utilities and industrials. If there has been 
misjudgment, it has developed over the prices paid for these 
securities and not as to their quality. It was a common 
experience among the trusts that they maintained a strong 
liquid position up to September or October. They then 
bought heavily in the first and second breaks of the latter 
month, so that where the Dec. 31 figure of market value is 
shown as below the figure of original cost this is in nearly all 
eases due to the depreciation occurring between Oct. 24 and 
Oct. 29 and Nov. 13. There are, of course, a number of 
popular stocks which are held in trust portfolios that are 
lower to-day than on Dec. 31. On the other hand, the sub- 
sequent appreciation in the majortiy of shares owned has 
much more than offset these later losses. Out of this has 
developed recently a steady gain in liquidation values and 
the slow creeping up of “‘trust shares’’ to the point at which 
they were issued to the public. 

The policy of publicity now conspicuous among the trusts 
was duplicated, according to a student of investment trust 
history to-day, by the British trusts after they went through 
their first period of stress around 1890. They then felt the 
necessity of re-establishing confidence in the minds of the 
English investing public and for the first time exposed to 
this public their lists of securities. Most of them have held 
to this policy ever since. 

There are a number of the large management trusts that 
are opposed to making known their share and bond lists. 
Their argument is that these change so frequently that they 
do not at any time give an accurate idea of the company 
holdings. The President of one of these trusts said to-day 
that in his group there were frequently daily in-and-out 
transactions affecting from 50 to 150 different situations. 
Obviously no list of securities that might be published by 
his concern and its affiliations would be of much current 
value to stockholders. 


Changes in the New York Law Regarding the 
Descent and Distribution of Property. 
ARTICLE TWO. 

By HAROLD J. FAULKNER of the New York City Bar. 

From what has been said in the preceding article, it is 
evident that a radical and far-reaching change has been 
written into our law of estates. But, do present conditions 
justify such a drastic enactment? Surely the cases where 
injustice has been done to a surviving spouse constitute 
isolated instances. Unquestionably the great majority of 
men and women mean to deal fairly with their spouses and 
children, and it is fair to assume that most of those who 
apparently fail in that respect must have good reasons for 
so doing. Does an occasional case of a husband disinheriting 
his wife justify the taking by the State of a right held sacred 
from time immemorial,—the free and unrestricted power to 
dispose of one’s property? For generations we have possessed 
this right, and it has become deeply imbedded in our law. 
Now, suddenly, and, it might be added, with little or no 
foreknowledge upon the part of the public generally, it has 
been taken away. By the terms of the new law a right 
which virtually amounts to a vested interest is given to a 
surviving spouse solely upon the establishment of the mar- 
riage relation, with complete disregard of the personal factors 
which enter into that relationship. Does the mere creation 
of the marriage relationship of itself establish the test that 
should govern the distribution of property? Are not love, 
duty and loyalty vital factors entering into the relationship 
and, if so, should not they be the guiding hand in the dis- 
tribution of property? 

Consider the number of cases where men and women are 
married in name only. Consider those persons who although 
married, are not living together and those whose religion 
prevents them from obtaining a divorce. What of those 
who would have a divorce but are unable to obtain it under 
our severe law; or of those who for the sake of their children, 
or on account of pride or other personal reasons do not seek 
divoree or separation although having the grounds for such 
relief? Has the State the right to step in and distribute the 
property of these persons, regardless of their wishes, and 
regardless of whether those to whom the State would give the 
property, have earned the right to it? As illustrating how 
harshly the new law may work in certain instances, take the 
case of a woman who possesses a substantial estate and who, 
unfortunately, also happens to possess a profligate husband. 
Should this woman, for any reason, desire not to divorce her 
husband, nor to become legally separated from him, she would 
under this new law be faced with the alternative of either 
making testamentary provision for him, involving not less 
than one-third and in certain instances fully one-half of the 
income of her entire estate, or, in the absence of testamentary 
provision, suffer her estate to be depleted to the full extent of 
his intestate share outright. A woman so situated will be 
compelled to seek a divorce or separation, or avail herself of 
some method of cireumventing the statute by disposing of her 
property by other than testamentary means. Human nature 
will not be changed by this law, and any husband or wife who 
does not feel that his or her surviving spouse is entitled, by 
reason of his or her conduct, to receive a substantial part of 
the estate, will discover ways and means of defeating it. 
Husband and wife may easily, as between themselves, by 
their conduct forfeit their right to an inheritance, and it is 
possible that the conditions may never appear on the surface. 
Is it fair that in such cases the undeserving partner should be 
rewarded? For every case of injustice under the old law, will 
there not be one under the new and very likely a great many 
more? May it not be taken for granted that for every case 
where a testator’s mistress has received the inheritance under 
the old law, an undeserving spouse will benefit under the new? 
It is impossible to eliminate the personal factor by law. 

There is no denying the fact that there will be cases where 





there is no decree of divorce or separation, where therei s no 
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abandonment nor financial neglect; but where this new law 
will cause an inequitable division of the estate. The divorce 
courts and domestic relations courts are not the sole reflectors 
of marital difficulties. Where the status of the parties is 
such as not to come within the exceptions regarding the right 
to elect, and the surviving spouse does not deserve a sub- 
stantial portion of the inheritance because of his or her con- 
duct, it would seem that the innocent party’s right to dispose 
of the property should not be restricted by any claim of the 
other. 

The point is this, that it is dangerous and unwise for the 
State to attempt arbitrarily to establish property rights upon 
a scale so broad without taking into consideration the factors 
which might make a particular case an exception to the rule. 
To do so is, in effect, depriving the deceased of his day in 
court, strange as this may sound. Rather, it would be more 
reasonable for the State by proper legislation to defeat a 
particular attempt to disinherit a loyal and true spouse, than 
to attempt to apply this paternalistic law. If the State can 
provide for the distribution of a person’s property after his 
death, in a manner based upon his marital status, then logic- 
ally it can compel him during his life time, in deference to his 
wife and children, to invest his money only in safe enter- 
prises, and to avoid all speculation and waste of his property. 
It does seem that the State in this matter is almost over- 
stepping the line of propriety in its interference with personal 
rights. 

PARTICULAR CIRCUMSTANCES WILL OREATE DESIRE TO PREVENT 


EXEROISE OF SURVIVOR’S PRIVILEGE TO TAKE 
VESTED INTEREST. 


If the right of electionby spouse to acquire a share of an 
estate becomes a permanent part of our law, it is needless to 
say that lawyers will be requested to devise ways of evading 
it. The Legislature has supplied one of these methods by 
limiting the operation of the law to wills that are executed 
subsequent to Aug. 31 1930. After that date, any will that 
does not conform to the requirements of the statute will be 
open to attack. In all likelihood, the establishment of ir- 
revocable trusts will be availed of by most persons who wish 
to defeat the statute. The income from the fund would be 
retained by the grantor during his life, and upon his death, 
the principal would pass to some one other than the surviving 
spouse. It would also be possible for any one wishing to 
provide for the disposal of his property, other than by will, 
to establish a joint tenancy during his life. Upon his death, 
the property would pass to the survivor, pursuant to the 
terms of the instrument creating the joint tenancy. Gifts 
during life would also defeat the statute, although it is not 
likely that such a method of evading the law would be availed 
of to any great extent. A gift causa mortis (in contemplation 
of death), would also serve to defeat the statute. The 
latter method would undoubtedly be the one used, as a donor 
of the type first mentioned would never be sure but that he 
might need the property for his own use. 


NEW LAW PERMITS ESTABLISHING TRUSTS IN LIEU OF SHARE 
OF PRINOIPAL OF ESTATE. 

However, there is a saving provision in the new law itself 
which can be availed of to limit and restrict its application. 
The law makes it possible for a spouse to establish a trust, 
in an amount equal to or greater than the survivor’s intestate 
share, with income thereof payable to the surviving spouse 
for life. By means of such trust the testator may at least 
retain power over the ultimate distribution of the principal 
of the surviving spouse’s share of the estate. This privilege 
is in the nature of a concession and should be appreciated, 
for while it does not change the principle involved, it does 
serve to minimize the harm and injustice that will always 
attend the action of the State in stepping in and depriving 
the testator of his right of disposing of his property in his 
own way, for in the last analysis he, if of normal character, 


must. be considered the best judge as to who shall share in 
the Estate. 





EXOEPTIONS DEFEATING SPOUSE’S RIGHT TO TAKE VESTER 
INTEREST LIKELY TO RAISE DIFFICULT QUESTIONS. 


If this law becomes effective as now enacted, it is almost 
certain that some of its provisions will cause perplexing 
problems. As indicated above, a husband who has abandoned | 
or neglected to provide for his wife, and a wife who has 
abandoned her husband, will not have the right to elect. 
These provisions will open the door to difficulties. The 
question whether a particular husband has neglected the 
wife, and in a lesser degree whether a husband or wife has 
abandoned his or her respective spouse, will raise vexatious 
questions of fact. It would seem that these questions are 
properly for a jury to decide, and they will unquestionably 
cause considerable annoyance in the settlement of estates. 
What degree of neglect will cause a forfeiture? What 
standard of conduct will amount to an abandonment? These 
matters will be fruitful of litigation, and it is not at all un- 
likely that the amendment to the Domestic Relations Law 
by the Legislature of 1929, allowing a married woman to 
have a separate domicile, will add further difficulty in deter- 
mining whether there has been an abandonment. 

One of the very few criticisms reflected in the press con- 
cerning this right of election has been directed at that provi- 
sion of the new law which provides that the right of election 
shall only affect persons dying after August 31 1930, and 
whose wills are executed after that date. This means that 
in the case of all persons dying after August 31 1930, 
leaving wills executed prior to that date, there will be no 
right of election to the surviving spouse. The Legislature 
had the alternative of making the provision apply to all 
wills probated after August 31 1930, regardless of the date 
of execution. In that case, all wills now executed naturally 
being defective under the new law, would have to be re- 
drawn, or else waivers or settlement agreements would have 
to be executed. A correspondent of one of the daily papers 
humorously ascribed to the law makers a selfish motive 
in excluding wills now executed. He said “It certainly ap- 
pears as if the members of the Legislature who voted for 
this bill first assured themselves that their own wills already 
made could not be upset by their wives.’’ Still these are 
incidental matters upon which it is not necessary to en- 
large here. 

One other criticism directed against those provisions of the 
new law which concern the right to elect, is the absence of an 
equivalent right given to minor children of the testator where 
he fails to provide for them. In view, however, of the in- 
creased provision made for the surviving spouse, this criti- 
cism loses force. The surviving spouse is now to have a 
definite share in the personal property, as well as the real 
property, and presumably, as this provision is so liberal, the 
Commission thought it ample enough to cover the needs of 
minor children. 


DOWER AND OCURTESY ELIMINATED. 

The change in the law of estates, second in importance, 
concerns the elimination of the right of dower, and to a lesser 
degree, that of the right of curtesy. After Sept. 1 1930, 
these ancient rights will no longer exist in this State, except 
that any woman who, on Aug. 31 1930, shall have an in- 
choate dower right in the lands of her husband, will be given 
the right of election to take either the dower or the intestate 
share above mentioned. The Commission felt that dower 
could only be eliminated prospectively. 

In view of the importance of dower it is felt that readers 
might be interested in the text of the statute dealing with 
this radical change in our law. Section 190 of the Real 
Property Law, as now changed and to be effective after 
Aug. 31 1930, is here inserted: 


Sec. 190. Dower. When the parties intermarried prior to the first 
day of September, nineteen hundred and thirty, a widow shall be en- 
dowed of the third part of all the lands whereof her husband was prior 
to the first day of September, nineteen hundred and thirty, seized of an 
estate of inheritance, at any time during the marriage. Except as 


hereinbefore provided, after the thirty-first day of August, nineteen 
hundred and thirty, no inchoate right of dower shall be possessed by 
a wife during coverture, and no widow shall be endowed, in any lands 
whereof her husband became seized of an estate of inheritance. 
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An ancient landmark of our law is about to pass. On our 
statute books since the earliest days of the State this right, 
ever fostered and favored by the courts, finally falls before 
the march of time. The Commission felt that the substitu- 
tion of a vested interest in the entire estate of the husband 
would give the surviving wife a more substantial benefit. 
As a matter of fact, it is extremely doubtful whether the 
Legislature could ever have abolished dower, had not the 
greater vested interest been substituted. It is quite com- 
mon for the layman to believe that dower is equivalent to a 
one-third outright interest in the real estate of a husband, 
whereas actually it is only the income for life of one-third of 
the real estate. Dower has proven to be a rather illusory 
benefit, for the majority of estates own no real estate, and 
even in those estates that do include it, the dower right is 
sometimes of only nominal value. 


PRESENT DOWER HINDERS FREE TRANSFER OF PROPERTY. 


The dower right of a wife has always been an annoying 
factor in the free conveyance of real estate. Under the 
present law, no real property in which a wife holds an in- 
choate right of dower, can be disposed of by the husband 
without the wife’s joining in the conveyance. Once the 
dower right becomes fixed, the husband is powerless to convey 
real estate without his wife’s consent, either during his life- 
time or by will. The husband since 1848 has not had the 
equivalent right in his wife’s real estate. While he still 
possesses the lesser right of curtesy, described above, the 
wife during her life may freely convey her real property with- 
out the necessity of having the husband join in the deed of 
conveyance; she may devise it by will, in complete disregard 
of her husband. This situation is quite foreign to the present 
tendency toward giving reciprocal rights to husband and wife. 

To avoid the impediment created by dower in the free 
transfer of property, many men have been accustomed to 
take title to real estate in the name of some corporation, 
thereby defeating the wife’s dower,—the shares of stock 
which represent the ownership of the corporation being 
personal property. This not only enabled the husband to 
transfer the property freely during his life, but allowed him 
to give it away by will, free of any claim of the wife. This 
method of evading dower was one of the factors which the 
Commission apparently had in mind in giving to a surviving 
spouse a right to assert a vested interest in the entire estate. 
The right to elect to take her intestate share in her husband’s 
property, personal as well as real, will in all cases be more 
valuable than the dower right, so that from the woman’s 
viewpoint the substitution brings a decided gain. 


OTHER STATES HAVE ABOLISHED DOWER. 


It is a fact of interest that the Commission in its report 
to the Legislature, states that dower as such has been abol- 
ished in 21 States of this country; several of the 21, however, 
having substituted an equivalent right to the wife. The 
report further shows that in the States of Louisiana, North 
- Dakota and Texas, dower never existed. Vermont was the 
first State to abolish it, and Pennsylvania, the last, having 
eliminated it in 1917. Nearly a hundred years ago, England 
allowed a husband to convey his property during his lifetime 
without the consent of his wife, and in 1925 abolished dower 
completely. It is apparent that the extinguishment of dower 
is not without precedent, and its ancient origin has not saved 
it from repeal. This, of course, is as it should be. If a 
statute has outworn its usefulness, and if conditions have 
changed to such an extent that it no longer functions properly, 
neither its age nor its origin should save it from repeal. 

To-day, when the vast majority of estates consist solely 
of personal property, broadly speaking, dower is of incon- 
sequential value. Assuming that the State is justified in 
virtually compelling the husband and wife each to make 
provision for the other, then the State is to be commended 
for abolishing dower and substituting something of real value 
in its place. Under the new law, the husband will probably 
fare better than the wife, for while he loses his rather uncer- 





tain right of curtesy, he gains a vested interest in a substan- 
tial part of his wife’s estate. Curtesy, like dower, has been 
abolished in many States, the husband being given a more 
valuable interest in the wife’s property. 
AFTER SEPT. 1, ONLY ONE SYSTEM OF DISTRIBUTION OF 
INTESTATE PROPERTY. 

The third important change in the law of estates applies, 
as stated above, to the substitution of a single system of 
intestate succession in place of the present dual system. 
Under the new law, no distinction will be made between real 
and personal property in determining the persons who are 
to receive the estate of one dying without a will. Property 
of all kinds will be distributed under a single system of 
descent to the so-called ‘‘next of kin’’ of the decedent, sub- 
stantially as personal property is now distributed under the 
present law. No longer will we have one system of descent 
for real property, and another for distribution of personal 
property. The section of the statute providing for this 
radical change, namely, section 81 of the Decedent Estate 
Law, reads: 


Sec. 81. Descent and distribution to same persons and in same 
shares. All existing modes, rules and canons of descent are hereby 
abolished. The determination of the degrees of consanguinity of dis- 
tributees of real and personal property sltall be uniform, and shall be in 
accordance with the rules as applied immediately before the taking effect 
of this act of the determination of the next of kia of an intestate leaving 
personal property. All distinctions between the persons who take as 
heirs at law or next of kin are abolished and the descent of real property 
and the distribution of personal property shall be governed by this 
article except as otherwise specifically provided by law. Whenever in 
any statute the words, heirs, heirs at law, next of kin, or distributees, are 
used, such words shall be construed to mean and include the persons 
entitled to take as provided by this article.” 


Under the law now in force, real property of one dying 
without a will, goes to his “heirs,’’-—in other words his rela- 
tives of the blood, including children, issue of deceased 
children, grandchildren, &c. In the absence of direct descen- 
dants, the real property goes to the parents of the decedent, 
and lastly, in the absence of a living parent, to collateral 
relatives, such as brothers, sisters, nephews and nieces. In 
ease of intestacy, neither husband nor wife shares in the real 
estate of the other, except, of course, by way of the rights 
of dower and curtesy. Personal property of one dying with- 
out a will goes to the surviving husband or wife and children, 
and in the absence of children or issue of deceased children, 
is divided in definite proportions between the surviving 
spouse and decedent’s parents. In the absence of descendants 
or parents, the estate goes to the surviving spouse and to 
the collateral relatives. 


MUCH NEEDED REFORM. 


The substitution of the single for the dual system is a 
much needed and a beneficial reform. When the present law 
was originally adopted, estates consisted largely of land. 
To-day personal property forms the greater part if not the 
whole of most estates. The Commission, in its study of 
conditions, learned from the Surrogate’s records in New 
York County that nearly 96% of persons dying without wills, 
left only personal property. The present law is a relic of 
the past, originally inherited from England, and retained, 


with only minor amendments, from the earliest days of 
this State. 


The administration of estates will be greatly facilitated, 
and the transfer of real property made far less burdensome 
under the new law. At the present time, in certain cases 
where real estate has come to the decedent from a parent or 
grandparent, it is necessary in the absence of direct descend- 
ants, upon probate of the will, to bring in as parties three 
classes of persons,—the heirs of decedent, the next of kin 
of decedent and the heirs of the parent or grandparent from 
whom the real estate descended. In the transfer of rea} 
estate in which the heirs of the deceased owner have an 
interest, it is necessary to serve notice upon all of them so 
as to insure the giving of good title. Under the new law, 
the interested parties will more easily be ascertained and 
proceedings will be expedited accordingly. In bringing about 
this change, the Commission and the Legislature have acted 
wisely. To-day when real property forms such a limited 
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part of the holdings of the average estate, a separate system 
of descent applying only to the devolution of such property, 
seems backward and out of trend with modern times. Fur- 
thermore, the creation of the single system enables the sur- 
vivirg spouse to share more fairly in the real estate, in estates 
pos «ssing this type of property, eliminating the possibility 
of it being given to remote heirs of the decedent. 

In providing for the substitution of one system of descent 
in place of the old dual system, the Legislature has also 
substantially increased in two instances the share of the 
surviving spouse in case of intestacy, in addition to the added 
interest in real property. Under the present law, where 
decedent leaves surviving a spouse and parents, but no 
children or descendants, the surviving spouse takes one- 
half, and the parents the remainder. Under the new law, 
the surviving spouse will take one-half plus $5,000, and the 
rest will go to the decedent’s parents. Under the present 
law, where decedent leaves a surviving spouse and brothers, 
sisters, nephews or nieces, but no children or other deseend- 
ants and no parents, the surviving spouse takes all if the 
estate does not exceed $2,000, and $2,000 plus one-half of 
the remainder, if it does exceed $2,000. Under the new law, 
the surviving spouse will take $10,000 and one-half of the 
remainder. 

For the better elucidation of the subject, and to enable 
the student to examine for himself the differing provisions 
of the old and the new law, the full text of the present 
sections dealing with the descent of real property, namely, 
sections 81 to 95 inclusive, of the Decedent Estate Law, and 
likewise the section relating to the distribution of personal 
property, that is, section 98, of the Decedent Estate Law, 
as also the full text of the new statute which will provide for 
the distribution of all intestate property, regardless of its 
nature, namely, section 83, of the “new” Decedent Estate 


Law are all given below. The latter, upon close inspection, 
it will be seen, is very similar to section 98 of the existing law, 
except as noted above. 


THE OLD STATUTE WITH REFERENCE TO DESCENT 
AND DISTRIBUTION OF REAL PROPERTY. 


Sec. 81. General rule of descent. The real property of a person 
who dies without devising the same shall descend: 

1. To his lineal descendants. 

2. To his father and mother or the survivor of them. 

3. To his collateral relatives, as prescribed in the following sections 
of this article. 

Sec. 82. Lineal descendants of equal degree. If the intestate 
leave descendants in the direct line of lineal descent, all of equal degree 
of consanguinity to him, the inheritance shall descend to them in equal 
parts, however remote from him the common degree of consanguinity 
may be. 

Sec. 83. Lineal descendants of unequal degree. If any of the 
descendants of such intestate be living, and any be dead, the inheritance 
shall descend to the living, and the descendants of the dead, so’ that 
each living descendant shall inherit such share as would have descended 
to him had all the descendants in the same degree of consanguinity who 
shall have died leaving issue been living; and so that issue of the descend- 
ants who shall have died shall respectively take the shares which their 
ancestors would have received. 

Sec. 84. When one parent inherits. If the intestate die without 
lawful descendants, and the inheritance came to the intestate on the 
part of one of his parents, the whole of it shall pass to the parent from 
whom it was derived; if such parent be dead, the inheritance shall go to 
the surviving parent for life, and the reversion to the brothers and 
sisters of the intestate and their descendants, according to the law of 
inheritance by collateral relatives hereinafter provided; if there be no 
such brcthers or sisters or their descendants living, such inheritance 
shall descend to the surviving parent in fee. 

Sec. 85. When both parents may inherit. If the intestate die 
without descendants and the inheritance is not controlled by the last 
section, it shall descend to the father and mother, or to the survivor of 
them in fee. 

Sec. 86. When collateral relatives inherit; collateral relatives 
of equal degree. If there be no father or mother capable of inheriting 
the estate, it shall descend in the cases hereinafter specified to the 
collateral relatives of the intestate; and if there be several such relatives, 
all of equal degree of consanguinity to the intestate, the inheritance 
shall descend to them in equal parts, however remote from him the 
common degree of consanguinity may be. 

Sec. 87. Brothers and sisters and their descendants. If all the 
brothers and sisters of the intestate be living, the inheritance shall 
descend to them; if any of them be living and any be dead, to the brothers 
and sisters living, and the descendants, in whatever degree, of those 
dead; so that each living brother or sister shall inherit such share as 
would have descended to him or her if all the brothers and sisters of 
the intestate who shall have died, leaving issue, had been living, and so 
that such descendants in whatever degree shall collectively inherit, the 
share which their parent would have received if living; and the same rule 
shall prevail as to all direct lineal descendants of every brother and 
sister of the intestate whenever such descendants are of unequal degrees. 

Sec. 88. Brothers and sisters of father and mother and their 
descendants and grandparents. If there be no heir entitled to take, 
under either of the preceding sections, the inheritance, if it shall have 
come to the intestate on the part of the father, shall descend: 








1. To the brothers and sisters of the father of the intestate in equal 
shares if all be living. 

2. If any be living, and any shall have died, leaving issue, to such 
brothers and sisters as shall be living and to the descendants of such as 
shall have died. 

3. If all such brothers and sisters shall have died, to their descendants. 

4. If there be no such brothers or sisters of such father, nor any 
descendants of such brothers or sisters, to the brothers and sisters of 
the mother of the intestate, and to the descendants of such as shall have 
died, or if all have died, to their descendants. But, if the inheritance 
shall have come to the intestate on the part of his mother, it shall descend 
to her brothers and sisters and their descendants; and if there be none, 
to the brothers and sisters of the father and their descendants, in the 
manner aforesaid. If the inheritance has not come to the intestate on 
the part of either father or mother, it shall descend to the brothers and 
sisters both of the father and mother of the intestate, and their descend- 
ants in the same manner. In all cases mentioned in this section the 
inheritance shall descend to the brothers and sisters of the intestate’s 
father or mother, as the case may be, or to their descendants in like 
manner as if they had been the brothers and sisters of the intestate. 

5. If there be no such brothers or sisters of such father or mother, 
nor any descendants of such brothers or sisters, the inheritance, if it 
shall have come to the intestate on the part of his father, shall descend 
to his father’s parents, then living, in equal parts, and if they be dead, 
then to his mother’s parents, then living, in equal parts; but if the 
inheritance shall have come to the intestate on the part of his mother, 
it shall descend to his mother’s parents, then living, in equal parts, and 
if they be dead, to his father’s parents, then living, in equal parts. If 
the inheritance bas not come to the intestate on the part of either father 
or mother, it shall descend to his living grandparents in equa! parts. 

Sec. 89. Illegitimate children. If an intestate who shall have 
been illegitimate die-without lawful issue, or illegitimate issue entitled 
to take, under this section, the inheritance shall descend to his mother; 
if she be dead, to his relatives on her part, as if he had been legitimate. 
If a woman die without lawful issue, leaving an illegitimate child, the 
inheritance shall descend to him as if he were legitimate. In any other 
case illegitimate children or relatives shall not inherit. 

Sec. 90. Relatives of the half-blood. Relatives of the half-blocd 
and their descendants, shall inherit equally with those of the whole 
blood and their descendants, in the same degree, unless the inheritance 
came to the intestate by descent, devise or gift from an ancestor; in 
which case all those who are not of the blood of such ancestor shall be 
excluded from such inheritance. 

Sec. 91. Husband or wife and relatives of husband or wife. 
If there be no person entitled to inherit under any of the preceding sec- 
tions, then such real property of such intestate shall descend to the 
husband or wife of the intestate, as the case may be, and if there be no 
husband or wife, to the heirs of the deceased husband or wife of the 
intestate, as the case may be, and the persons entitled, under the provi- 
sions of this section, to inherit such real property, shall be deemed to 
be the heirs of such intestate. 

Sec. 92. Cases not hereinbefore provided for. In all cases not 
provided for by the preceding sections of this article, the inheritance 
shall descend, without distinction of sex, according to the rules of the 
common law; and if there be no heirs who would take according to such 
rules, the inheritance shall descend to the husband or wife of the intestate. 

Sec. 93. Posthumous children and relatives. A descendant cr 
a relative of the intestate begotten before his death, but born there- 
after, shall inherit in the same manner as if he had been born in the 
lifetime of the intestate and had survived him. 

Sec. 94. Inheritance, sole or in common. When there is but one 
person entitled to inherit, he shall take and hold the inheritance solely; 
when an inheritance or a share of an inheritance descends to several 
persons they shall take as tenants in common, in proportion to their 
respective rights. 

Sec. 95. Alienism of ancestor. A person capable of inheriting 
under the provisions of this article, shall not be precluded from such 
inheritance by reason of the alienism of an ancestor. 


THE OLD LAW REGARDING DISTRIBUTION OF PERSONAL 
PROPERTY. 


Sec. 98. Distribution of personal property of decedent. If the 
deceased died intestate, the surplus of his personal property after pay- 
ment of debts; and if he left a will, such surplus, after the payment of 
debts and legacies, if not bequeathed, must be distributed to his widow, 
children, or next of kin, in manner following: 

1. One-third part to the widow, and the residue in equal portions 
among the children, and such persons as legally represent the children 
if any of them have died before the deceased. 

2. If there be no children, nor any legal representatives of them, 
then one-half of the whole surplus shall be allotted to the widow, and 
the other half distributed to the next of kin of the deceased, entitled 
under the provisions of this section. 

3. If the deceased leaves a widow, and no descendent, parent, brother 
or sister, nephew or niece, the widow shall be entitled to the whole 
surplus; but if there be a brother or sister, nephew or niece, and no 
descendent or parent, the widow shall be entitled to one-half of the sur- 
plus as above provided, and to the whole of the residue if it does not 
exceed $2,000; if the residue exceeds that sum, she shall receive in addition 
to the one-half, $2,000; and the remainder shall be distributed to the 
brothers and sisters and their representatives. 

4. If there be no widow, the whole surplus shall be distributed equally 
to and among the children, and such as legally represent them. 

5. If there be no widow, and no children, and no representatives of 
a child, the whole surplus shall be distributed to the next of kin, in equal 
degree to the deceased, and their legal representatives; and if all the 
brothers and sisters of the intestate be living, the whole surplus shail 
be distributed to them; if any of them be living and any be dead, to the 
brothers and sisters living, and the descendants in whatever degree of 
those dead; so that to each living brother or sister shall be distributed 
such share as would have been distributed to him or her if all the brothers 
and sisters of the intestate who shall have died leaving issue had been 
living, and so that there shall be distributed to such descendants in what- 
ever degree, collectively, the share which their parent would have re- 
ceived if living; and the same rule shail prevail as to all direct lineal 
descendants of every brother and sister of the intestate whenever such 
descendants are of unequal degrees. 

6. If the deceased leave a mother and no father, child or descendant, 
the mother shall take one-half if there be a widow, and the whole if 
there be no widow. 

7. If the deceased leave a father and no mother, child or descendant, 
the father shall take one-half if there be a widow, and the whole, if 
there be no widow. 
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7-a. If the deceased leave a father and mother and no child or de~ 
scendant the father and mother shall each take one-quarter if there 
be a widow, and each one-half if there be no widow. 

8. Repealed by Laws of 1921, Chapter 316. 

9. If the deceased was illegitimate and leave a mother, and no child, 
or descendant, or widow, such mother shall take the whole and shall 
be entitled to letters of administration in exclusion of all other persons. 
If the mother of such deceased be dead, the relatives of the deceased on 
the part of the mother shall take in the same manner as if the deceased 
had been legitimate, and be entitled to letters of administration in the 
same order. 

10. Where the descendants, or next of kin of the deceased, entitled 
to share in his estate, are all in equal degree to the deceased, their shares 
shall be equal. 

11. When such descendants or next of kin are of unequal degrees of 
kindred, the surplus shall be apportioned among those entitled thereto, 
according to their respective stocks; so that those who take in their 
own right shall receive equal shares, and those who take by representa- 
tion shall receive the share to which the parent whom they represent, 
if living, would have been entitled. 

12. No representation shall be admitted among collaterals after 
brothers and sisters descendants. This subdivision shall not apply to 
the estate of a decedent who shall have died prior to May 18 1905. 

13. Relatives of the half-blood shall take equally with those of the 
whole blood in the same degree; and the representatives of such relatives 
ad take in the same manner as the representatives of the whole 

14. Descendants and next of kin of the deceased, begotten before 
his death, but born thereafter, shall take in the same manner as if they 
had been born in the lifetime of the deceased, and had survived him. 

15. If a woman die, leaving illegitimate children, and no lawful issue, 
such children inherit her personal property as if legitimate. 

15-a. If there be no husband or wife surviving and no children, and 
no representatives of a child, and no next of kin, then the whole surplus 
shall be allotted to a surviving child of the husband or wife of the de- 
ceased, or if there be more than one, it shail be distributed equally 
among them. 

16. If there be no husband or wife surviving and no children, and no 
representatives of a child, and no next of kin, and no child or children 
of the husband or wife of the deceased, then the whole surplus, including 
the surplus of any estate not distributed on the first day of May, 1929, 
shall be distributed equally to and among the next of kin of the husband 
or wife of the deceased, as the case may be, and such next of kin shall 
be deemed next of kin of the deceased for all the purposes specified in 
this article or in the surrogate’s court act. 


NEW LAW RELATING TO BOTH REAL AND PERSONAL 
PROPERTY. 


Sec. 83. Descent and distribution of estate of decedent. The 
real property of a deceased person, male or female, not devised, shall 
descend, and the surplus of his or her personal property, after payment 
of debts and legacies, and if not bequeathed, shall be distributed to the 
surviving spouse, children, or next of kin or other persons, in manner 
following: 

1. One-third part to the surviving spouse, and the residue in equal 
portions to the children, and such persons as legally represent the children 
if any of them have died before the deceased. 

2. If the deceased leaves a surviving spouse and both parents surviving, 
and no child or descendant, the surviving spouse shall take $5,000 and 
one-half of the residue, and the parents shall each take one-half of the 
balance; if there be no surviving spouse, the parents shall each take 
one-half of the whole. 

3. If the deceased leaves one parent surviving, and no child or descen- 
dant, and a surviving spouse, the surviving spouse shall take $5,000 and 
one-half of the residue, and the surviving parent shall take the balance; 
if there be no surviving spouse, the surviving parent shall take the whole. 

4. If the deceased leaves a surviving spouse, and no descendant, 
parent, brother or sister, nephew or niece, the surviving spouse shall 
be entitled to the whole thereof; but if there be a brother or sister, nephew 
or niece, and no descendant or parent, the surviving spouse shall take 
$10,000 and one-half of the residue, and the balance shall descend and 
be distributed to the brothers and sisters and their representatives. 

5. If there be no surviving spouse, the whole thereof shall descend 
and be distributed equally to and among the children, and such as 
legally represent them. 

6. If there be no surviving spouse, and no children, and no representa- 
tives of a child, and no parent, the whole shall descend and be distributed 
to the next of kin, in equal degree to the deceased; and if all the brothe:s 
and sisters of the intestate be living, the whole shall descend and be 
distributed to them; if any of them be living and any be dead, per stirpes 
to the brothers and sisters living, and the descendants in whatever 
degree of those dead. 

7. If the deceased was illegitimate and leave a mother, and no child, 
or descendant, and no surviving spouse, such mother shall take the 
whole and shall be entitled to letters of administration in exclusion of all 
other persons. Jf the deceased shali leave a surviving spouse, the sur- 
viving spouse shall take $5,000 and one-half of the residue, and the 
mother shall take the balance. If the mother of such deceased be dead, 
the relatives of the deceased on the part of the mother shall take in the 
same manner as if the deceased had been legitimate, and be entitled to 
letters of administration in the same order. 

8. Where the distributees of the deceased, entitled to share in his 
estate, are all in equal degree to the deceased, their shares shall be equal 

9. When such distributees are of unequal degrees of kindred, the 
whole shall descend and shall be distributed to those entitled thereto, 
according to their respective stocks; so that those who take in their 
own right shall receive equal shares, and those who take by representation 
shall receive the share to which the parent whom they represent, if 
living, would have been entitled. 

10. No representation shall be admitted among collaterals after 
brcthers and sisters descendants. 

11. Relatives of the half-blood shall take equally with those of the 
whcle blood in the same degree; and the representatives of such relatives 
sha/l take in the same manner as the representatives of the whole blood. 

12. Descendants and other distributees of the deceased, begotten be- 
fore his death, but born thereafter, shall take in the same manner as 
if they had been born in the lifetime of the deceased, and had survived 
him. 

13. If a woman die, leaving illegitimate children, or the legitimate 
decendants of deceased illegitimate children and no lawful issue, such 
children or descendants inherit her real and personal property as if such 
children were legitimate. 

14. If there be no husband or wife surviving and no children, and 


provided, then the whole e.tate shall descend and be distributed to a 
surviving child of the husb2nd or wife of the deceased, or if there be 
more than one, it shal! descend and be distributed to them equally. 

15. If there be no husband or wife surviving and no children, and 
no representatives of a child, and no other distributees, and no child or 
children of the husband or wife of the deceased, then the whole shail 
descend and be distributed equally to the next of kin of the husband or 
wife of the deceased, as the case may be, and such next of kin shall be 
deemed next of kin of the deceased for all the purposes in this 
article or in article seven hereof; but such estate shall not, and shall not 
be construed to, embrace any real or personal property except such as 
was received by the deceased from such husband or wife, as the case 
may be, by will or by virtue of the laws relating to the descent and 
distribution of the estate of the deceased person. 

16. The right of an adopted child to take a share of the estate and the 
right of succession to the estate of an adopted child shall continue as 
provided in section 114 of the Domestic Relations Law. 


A new section has been added to the Decedent Estate 
Law which relates to the effect of divorcee upon the right 
to take a distributive share of an intestate estate. This 
section merely puts in statutory form the existing law upon 
the subject, as decided in Matter of Ensign, 103 N. Y. 284; 
Matter of Albrecht, 118 Misc. 737; Starbuck v. Starbuck, 
173 N. Y. 503. Incidentally, subdivision (a) is not limited 
in its application, to divorce for adultry, the only ground 
upon which absolute divorce is granted in New York, but 
includes decrees granted upon any and all causes, provided 
their validity is recognized in this State. The text of this 
section, namely, 87 of the Decedent Estate Law, reads: 


Sec. 87. Effect of divorce upon rights of former husband or wife 
to distributive share. No distributive share of the estate of a decedent 
shall be allowed under the provisions of this article, either. 

(a) to a spouse against whom or in whose favor a final decree or judg- 
ment of divorce recognized as valid by the law of this state has been 
rendered; 

(b) or to a spouse who has procured without the State of New York 
a@ final decree or judgment dissolving the marriage with the decedent, 
where such decree or judgment is not recognized as valid by the law 


of this State. 
(To be Continued.) 








Revival of Market for Bonds Checked, Bankers Here 
Find—Selling of Investments by Banks Called 
Disappointing Factor. 


The following is from the New York “Journal of Com- 
merce’’ of Jan. 28: 


Selling of investments by commercial banks and hesitation on the par; 
of individual investors are blamed for the failure of the bond market to de- 
velop further rallying tendencies, according to close observers of the situa- 
tion here. In fact, the much discussed revival of the bond market appears te 
have struck a serious snag at the moment, several of the recent offerings 
having met with so mediocre a response as to discourage investment houses 
from bringing out additional large bond issues at this juncture. 

The failure of the bond market revival to continue is also reflected in the 
movement of bond prices on the exchange, it is pointed out here. Bond 
prices were firm during the first week of January, when the reinvestment 
demand was being felt and stocks of unsold bonds on dealers’ shelves were 
small. Since that time about $400,000,000 of new bond issues have been 
floated, and prices of listed issues have shown a distinctly soft tone in the 
trading. Bond prices, as measured by the averages, have steadily declined 
by slight degrees from day to day for the past two weeks. 


Banks Sell Bonds. 


One of the most disappointing features of the situation has been the atti- 
tude of commercial banks, according to several observers. They point out 
that the reporting member banks have reduced their holdings of securities, 
outside of United States Government obligations, by $106,000,000 since 
Dec. 31. This is revealed in the weekly member bank statement of Jan. 
22. If the showing of reported member banks reflects what has been done 
by all commercial banks, it is argued, the commercial banks have disposed 
of about $150,000,000 of municipal and corporation bonds. 

While the total amount of bonds sold by commercial banks was not very 
large comparatively, it is regarded as especially disappointing by bond men 
because they had expected a substantial expansion of bond portfolios of 
banks at the present time, in view of the general declining tendency of 
money rates. With call money at 4\%% and funds seeking employment at 
lower rates daily existing yields on bonds were thought to be attractive 
enough to cause commercial banks to expand their portfolios, thus clearing 
up the market of unsold issues and furnishing a large institutional demand 
for new bonds. The reverse has been true so far this year. 


Fear Interest Trend. 


The unwillingness of the banks to buy bonds is generally ascribed to 
fears that the present low interest rates will not last. Many of the banks 
suffered a substantial paper loss through depreciation of their bond in- 
vestments in the market during the period of high interest rates, when 
bond prices generally declined. As a result, bank executives are cautious 
about loading up with bonds anew, at least until they are convinced that 
low money rates will last. In view of the large holdings of Government 
securities by the Reserve banks, which can be resold in the market on short 
notice, thus raising money rates —_ of policy of caution and trimming of 

Z ars to be followed in numerous cases. 
Pian ae said to be quite hesitant about buying bonds because of 
general uncertainty concerning the financial situation. The protracted 
decline in bond prices that came to an end with the stock market panic 
last year has dicouraged a number of bond buyers, and it is thought that 
only substantial improvement in security prices will tend to restore confi- 
dence all around. The current rally in the stock market is said to have 
caused some increase in the interest evinced by investors in convertible 
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THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
for each month of the last three years. The tables include all stocks and bonds in which any dealings 
occurred during the year of 1929 and the prices are all based on actual sales. The activity in all stock markets 
during the year 1929 has been reflected in the transactions on the St. Louis Stock Exchange as well. The 
number of shares traded in during the year 1929 were 1,304,229 shares, as compared to 1,077,984 shares during 
the year 1928. The money value of transactions in 1929 was $60,028,711 and in 1928 $58,959,638; however, 
the transactions in bonds fell off approximately $500,000. 

For the year 1926 see “Chronicle” of Feb. 2 1929, page 636. For the year 1925 see “Chronicle’’ of 
Feb. 5 1927, page 697. 


MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1929. 











































































1929—STOCKS January | February | March Apu Mae June July August | September| October | Ni 
Par\Low High\Low High\Low High\Lew High\Lew High\Low High\Low High\Low High\Low High\Low High|Low High\Low High 
$ per share\$ per share\$ per share|$ per share|$ per shaer|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
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Boatmen’s National Bank_.100|193 208 [190 193 |196 196 |200 200 |215 230 /|220 220 |225 226 |215 225 (214 216 (210 270 |225 230 (220 240 
Rights. ....-..-..-.-------- EUs wealelnade DEG kdee. Consetbh Dbaciance aactfoose. Jooninece 20pm 4 44) 11g 419) Sig es eee 
Bremen Bank.... ........100).... --..- TR eS: RT, CRN RRP aE ARG a) Re cs Pe GE en ks asenbntae aes 
First National Bank. . 342i. 354 |362 420 |372 395 |380 386 |385 440 (436 443, [437 440 /431 438 [438 550 (520 548 |---- ----|---~ -~~- 
First Nationa! Ban LOPS IO EGG Bie. See eee bnce ctipolibel thpabbsibk ade fabelands eae 80 105 | 80 88 
a eo Trust..100|215 225 j.... -...-. 228 23014\239 229 (260 251 (252 252 4 _ cients meer 260 275 |275 300 |260 285 (280 290 
n cpitwvtameanmeeennetioscée 2060 es a a iin tl a i ee =o ae -wootaee GEO leewcs seeelecce ceeecolesce sereleeso ssee)|seece2 22-0 
Lafayette-South Side Bank 100|.... --.- S76 906 1870 870 \.... ----19888 STO jo-ce cnnnfocce cccclecns cocelecee cone 370 370 |350 350 |350 350 
Mercantile Trust. ......--- 100|575 628 \600 620 (595 600 SR GOO fecse coctleods Udecldaes Ponsteces  acte ide bdevladuc bpbtlakee saee 
Mercantile-Commerce Bk. & Tri.... -.--|.... ----|-.-. ----|---- ---- 294 310 |285 801 (290 300 (29412310 (310 360 [2 365 |295 320 (270 293 
Merchants-Laciede Nat Bk.100|368 370 (350 350 |..-. ---- SAR BAB Lunn wcoclecne covclaéce cesdlabed, dbeulesse Becdlonne sacklseee pscccleres nose 
Mississi Valley Trust._.100/370 385 |380 385 |385 387 |375 385 |362 365 (370 370 |..-- ----|---- -~--|---- ~---|---- ~-~--|---= ---0|-7-= ~a-0 
Miss Va SSE en aS So Aree ee ee 300 312 |301 309 |311 360 |320 360 |295 317 /|290 300 
Nat Bank of Commerce.__._.100]/175 210 |185 195 |180 187 |175 181 |178 188 |..-- —---|---- ---<|---- ----|---- ----|---- ---e)-e-- weenierns coon 
State National Bank. --.--- 100/190 210 |_... -..-. 210 215 {210 216 |210 215 |205 206 j.... ----|---- ----|---- ----|---- ---- gona ssscleeso - seco 
United States Bank......--. BOGIES 18D hocce, cccclasde ccccldaes semclaces coeslecse ccosiosce seen 160 160 /|1571215 160 160 |145 145 |160 160 
MISCELLANEOUS 
Alligator Co..........----.--- 5 PROP SSSA ees Re ee el Ree ncee wucslece- ----| 381g 38tgi 21 23 | 22 28 [...- ~---j---- ---- 17 17 
American Credit Indemnity.25|_... .... 60 | 5912 60 | 62 52 | 50 SO | SOle 60 | 5712 S712) 55 5712) 55 57 54%, 55 | 48% 50 | 49 497% 
American Investment B--- --- a a re ae ae ae 3 3 3 3 4 5 6 8 84 15 | 10 12 8 til 8 10 
Aloe (A 8) Co com........-- 20) 3512 36 | 36 3 1g 361g) 341g 37 35 | 35 35%) 35l2 354, 36 | 36 3612] 36 3612] 3412 3412 B41g 34% 
Preferred _.........-.--- 100] 103% 104 | 103% 10414/10314 105 |104 104 /|104'g 1041g/102 102 {102 102 [102% 103 10214 10312} 9412100 |---- ---- 97 «6498 
Baer-Sterns-Cohen com. ...-- RPP Se RE Ete fet FM... Fleece eccclonce cose ae. ee epee lltg 1]%gj---. ----|---- ---- 
First preferred _........- ns aR Se Seis Sire Ms ee ip elowas sonbbbek: wee 90 90190 90 | 90 90 |j---- ----|---- ---- 
Beck and Corbitt pref_-.-- REE RS: LR eee BE OB li déw' cckecliccs woocleces acanleccs enbdlvcae seedicnns Shnclesee sese woe <oce 
Bentley Chain Stores com...-*| 2812 32 B3llg 35 | 3llg 34 30 4632 200 4118 @ 1g 20 17. 21 171g 1812} 13 17%) 9 15 1 14 
Preferred ___-....-.-- wane---*| 471g 4012] 47 4912} 47 48 |---. -.-- erst: Ame aR. Are RR 45 48 | 45 46lg).... ----|---. ----|---- ---- 
eee 3 Oe ae PR ee oe eee ee da yt 146 16117 %17|;20 2 |20 20/17 #17 
Boyd-Richardson pref... .- RBG seats See OSE RR ee) Ege, et, eee ee ee Mee Oe tee 
Boyd-Weilsh Shoe com......- *| 4014 4012 40 38 6439 371g 3812] 371g 3712| 371g 3712) 3712 % 3 391g 42 | 40 44121 40 40 | 3912 44 
Brown Shoe common. .-..--..-- *| 45 46 | 4219 43121 41 42 43 423 | 3914 4614) 4414 491g 461g 48's] 48 Site] 38 51 | 40 41 4412 
et ilies AB ct da bbw wes 100/117-, 117 |117 119%9]__-_ ____]117tg 119%g|117g 117% | 117% 127%)117 118 [117 121 |117 118 |114 118 |114 115 |114 114 
Bruce (E L) Co common. -.--.- *145 46139 46 | 48 45%) 43 43 | 46 45 |... ----| 70 75 | 83's 83's/-..- ----|---- ----|---- ---- 50 «50 
phibdbetubeasod 100 99 |.... ....|.... ....195 95 197 97 |97 97 |97 97 | 98 100 |100 102 |.... --.-|--.- ----| 90% 96 
Burkart (F) Mfg common. .--..- *| 8 1012) 8 9 aoe Big 6 7 7 if 5 66 5 6 4% 5i2| 412 5 
Preference. -.-.........----- *| 17 202 17 18 | 17 1712 16 17 | 16 16% 145, 15m| 14 15 12 15 | 14 1412 12 14 | 10% 12 1012 ill 
Century Electric com.....-. 100/125 130 1123 125 |122 122 {118 118 |116 116 |116 118 |100 115 [115 115 |115 120 110 116 je«weo one~ 1 
Champion Shoe Mach Ist pf 100) 10312 10812|106 106 |i10312106 |102 10312)/10012 10212)... -.-- 984 98%4)..-. ---- 96 96 | 95 98 |---- ----|---- ---- 
Chicago Ry Equip com. .-..-- 25| 8 9 8 9 8 8 7 s 7% 7%) 7533 oe. 2: leaem sane 7 9 8 9 8 18 | 19 19% 
PROGRGOE oo woo simncdnnace 25; 16 + 16 17 18 17 1712) 18 18 18 20 |20 (20 18% 20 | 20 20 |20 22 20 20 | 20 23 21lg 24 
a Bottling Co _..-.-- 1| 37. 47 | 39% 43 | 3912 4712] 4014 48 | 47 52%) 471gs5712) 56% 62 | 60 75 | 70 72 | 58 , 46 56 | 38 45l2 
a Be ake bbeedese epesloned Seeslesce Besalsven cussicces «ced Bienes cocclenee oc 
Gonsol Lead & Zinc.........-. *| 1014 13%] 101g 1214] 101g 1312] 111g 1512) 13 1714) 1314. 15%) 11 13 10 «6112 94 111 7 1012 6 9 5 Tile 
Consolidated Coal.......-- locks situa anes 25 25 23 | SB 33 | 30 O31 BB BB fewnn cocclocen coccleecs sonefocce cone 20 25 
Corne Mills Co..........-- Ee 190 200 1190 200 |191 20014|200 200 {198 200 [200 200 |-..- ----|---- ----|---- ----|---- ----|[---7 7° - 
Corno Mills Co. ._..- PTR SEA Gs Slashes OE ee fee ete 40 40 | 42 59 | 47% 63 | 41 48 |---- ----|---- ---- 
Crunden-Martin, pref. .._.- GRA Acca Do ee, Be ae SR ars ERT, RR Sas ESO st PER Res pene es 95 95 
Eisenstadt Mfg pref..._..-- RE eee | SS ere F EE SERERS PE eT Sa SSS: Aa eee SS asoe 
Eider Mfg common. ......---- *| 32 36 | 32% 35%) 30 33 | 31 34 | 32 33 33%| 3llg 32 | 30 30%) 29 30 j---. ---- 24 25 |---- -- oo 
pr pg cilone igo ae pl al a aS 100 i ae i ee eo ee ee ak ee ll ee Rs Ae 75 76 | 67 7612] 70 76% 
First preferred __.....-.-- See Mee tgck’ Saciieese anes 108 110 |109 109 j-... ---- Wr WS Fines” sacddsade” cacdiones. Bacobeese sece 105 106 
Emerson Electric pref- ----- 100/101 106 |103 103%4|102 10312|102 102 |100 100 | 99 99 | 99 1 99 #99 199 99 1|97 98 | 90 96 |---- ---- 
Ely-Walker D G common....25| 2912 30 | 28% 2912] 28% 2914) 28 2 277% 2833) 2712 33%) 30 31 28 35 | 3lle 35 | 2g 3312] 28. 31 271g 28 
Ist preferred __._.....-.- 100}108 109 |107 10712)107 108 |107 10712|10512 1071%4/-.-. ---- 103 103 |102 10414|102 103!2} 98 100 | 98 99 | 99 99 
2d preferred _....-.-.-.-- 100; 86 88 | 871g 8712} 86 8612} 86 86 a: oe ee. ee Raewe” smae 85 854) 83 83 83 83 | 83 85 | 80 380 
Fred Medart Mfg com..-.----- *| 20 20 | 22 22 20 25 | 22 25 | 20 22 191g 20 | 21 21 20!2 21 20 2012] 20 22 18% 20 1g 2i'2 
Fulton Iron common.....---- *| 6 712} 6 7 5 7 5% 6le) 41g 6 4 4 4 een uae 4 4 5 5 4 4 14 38 
PGE, chen encercunoe Re ES SORA AR: Sega ee ARNT inn DAE. a SS Re” ee ere a Re Sak @ eee 23 26% 
Globe-Democrat pref... .-- 100/115 117 {115 118 1115 116 1116 116 |115 116 |115 115 |1151g1151g/-... -...|---. ---- 110 112 |115 115 j--.. ---- 
Granite Bi-Met Mg--...-..-- 10| 55c 55c} 55¢ 55e} 50c 6 59c 59c} 65c 80c}| 90c 65c 90c!} 40c 40c/}---. ---- 35c 35c BBe j-... <..- 
Hamilton-Brown Shoe... .- 25] 1812 21 | 171g 24 | 17!g 20 | 161g 1712] 14% 1512] 13'g 15 | 141g 15 | 1214 14%) 1212 1312) Sig 1314 8 10 5% «6(Ole 
Hussmann-Likonies com. -_.- *| 25 25 | 2912 35%] 26 29 | 22 26 | 25 2612] 2512 28 | 26 31 | 28 3012] 27 3012] 25 301g] 22 26 22 221, 
Huttig S & Dcom_-...-..-..-- * 20 2214] 2012 22 18 2114117 18 417 += 18tg| 1612 17 13 16 8 12 8 12 5l2 10 7 8 6 7 
 b-hmetutinge OC TE _,. ress on 06 1.28) OB. 4.0: G8 lewwe wane Ra BF eee 76 FO 1 TR O88 Bocce cacnlodens cose 65 65 
Hydraulic Press Brick com_100 4 35g 41} «Ble 4 31g Ble] 3 34] 2% 3 2% 312) 3 3 212 3 2 24) 2 Zio} 2g 2g 
TELUS. nn ccantences 100} 63 697%| 62 70 71 7312} 70 72 | 66 66 | 60 62 6412, 55 62 |40 45 | 30 40 38 
Income Leasehold, com. ---- . PCAs SSE es es er ah fA TR SRR, Te RE PE, Vise Pcie Or Bean cone 
Independent Packing com_..*| 13. 15 | 13. 13 | 12% 18 | 12 12t2| 12 14%] 11 1214] 10% 10%] 1053 1053) 11 11 | 10% 1112) 7% 912) 7i2 9 
PIOMETOE 6 4» 4 0hon nnwcuse 80 80/183 85 | 85 85 |77 77 | 80 OR MP Wicks sccubeds ssn 78 78 1|77 78 78178 78 
Independent Brew ist pfd_.100).... ____ CASE RN, OE RENAE: Ua Speer Bae eT PRR SS Ae 1 1 1 Ey See, EE AEE RRR 
International Shoe com... .-- *| 71 7412) 63 71le} 65% 7412] 63 8 71o} 67 73%) 72 74%) 7212 7412) 7312 79% 7 5512 6614) 5912 63lg 
Preferred ...........-.-. 100| 10812 110 |10714 110 | 106% 10814|105t2 10719| 104% 107 |1041g 107 [10512107 | 10612107 | 10412 106%4| 10112 10512|10312 105 | 10412 106 
tohansen Bros Shoe com. ---- *| 39 39 9 38 38 3812] 381g 3819] 37 3912] 371g 4019] 35 3g |-..- ----|--.- ----|---- ---- 247% 31 | 2212 25 
Johnson-Stephens-Shinkle _.*| 55 63 | 54 65 | 58 60 | 55 657 | 55 60 | 60 6712] 60's 6714) 60'g 61 | 60 64 | 48 60 | 48 50 
Kennard & Sons Carpet pf.100)102 102 |... Jone - cece lec n eco cele nce ccnclecwe ccccfeces secefenne <onc}oc-- ---c]---- enne|-2-- -o--|-<e> soe 
Key Boiler Equipment com__.*|_.... ...-|....  .--|---. --u-|-.-. -.-- 45 6212] 52 62 | 60 601g] 59g 6012] 56 56 | 55 56 | 54g 54lg) 54 62 
Koplar Co pref.___......--.. 43 4512) 45 45 
Knapp-Monarch com 32 45 | 40 40 
hi pe pal AR EN 2 5 2 OO: Bhihencesse- 
“aaa - ease oe 100 100 1100 100 |100 100 |1011 at o. Bi eat: — ‘= ros - ee ee 
DR eC ces deb ceweamen acne sews SERPS os ee 70 1160 170 j---- ----|---- ---<- 
Laclede-Christy C P Co_..-.-_-. "| REO rams ite: Tica al ee ee < Re the . rid. Feo aR) 6s Rees - go. ea Tee 32 35 
Laclede Gas Light pref_._.-.- 100)____ RRR RS 100 10014] 99i¢ 10012|100 100 |100 100%4|100 10014|1021210212}103 103 | 95 100 | 95 9712) 98 98 
Laclede Steel............- SERIES. SEI ESE BOO Maid ck calonua wasad inom cucsbonss.(adodidncs -setclekas) medalben mencboran Gheelbnee: sanehcnde cam 
Laclede Steel_......-....-- RRR Ae RRR ay 5Olg 57 | 491g 5lle] 49 52 | 49 51 | 48l2 55 | 56 62 61 | 40 5753) 39% 49 | 39 44 
Landis Machine common.._.25)| 4712 62 52 5634) 50%g 60 55 58 60%) 60 80 76 82's| 70l4 77 7012 7412} 64 7912] 62 7712} 60 gl 
Mahoney-Ryan Aircraft _-_- ~~~ 5] 161g 1914] 1714 2312] 1714 1912] 171g 211e} 181g 201s} 19 25 |-.-- -.--|---- ----|---- ----]---- ----|---- ----]---- ---- 
Marathon Shoe common....25) 49 5312] 44% 50 | 42 4612) 41 Ge  @ lines dnee SD >: @BAdsen-skua 25 25 | i Sf eee 17% 18% 
Meletio Sea Food com. _---_--_-.- eg PS ee Fi a Pheer ae MRR AORROS Sec Ni MARTIN MRE NS Oh iar es 
POMINEIR bot ddhbdicew ac RR es ‘Re 2 (ae ff aie Brida ere Geteaepebeen emis MERE ONS NRT ARE eyes ge 
Meyer-Blanke Co com-.._-.-._.-- *| 181g 1914] 1814 1814] 18 18%}... -..- a Re es , ae es Rowen igen) Saks) ee! SE re Se 
WORN 3. d andiccudacc SO ee Gees Giese, cosmos Gu eet. wake > Re at Ce REMY ERM REE Leese Tne ete ao 
Michigan-Davis Co __..._..-- *| 1218 14 | 14 14] 14 18 | 30 381 j..-. -.-- Oe BENE 0: OR de ee 20 20120 20;18 25 
Moloney Electric com A--.-.-- *| 54 55 | 52% 54%) 53 58%) 561g 6212] 55 601g) 5512 6012} 58 617%) 58 59%) 58 65%) 53 64 53 60 5512 58 
Missouri Portland Cement..25|) 44 65512} 47 5412] 4312 50 43 46 4214 4414) 4llg 44 40 43 4i'g 45 37%, 43 22 41lc| 32 36 3llg 3512 
McQuay-Norris Mfg .......-.-- *| 60 62 oe: CO tuencs <sen 69 69 we TB Teeud cone 75 76 Ta Theses sten GO OD lence cone 50 «54 
—— Mencing Motiie cn08.9i6. 5 .- cchands acsulscen i 4ebe 77 99% 87g 90 | 88 95 | 99 119 |111 115 {120 135 | 80 132 | 98 100 |---- - 7 
Preterred...........-..- Pata aie t ter cncelaeca cud 100 10112] 99 99 |101 101 |100 102 |10012102 |101 1011s|100 1 99 101 |100 101%2 
National Candy com__-__---- *) 181g 2014) 1 22 | 207% 25 | 2lte 26te] 24 257%] 23 3412} 29 3314; 28 32 | 30% 3314) 23lg 3il2| 22 2814) 23 
First preferred__......_- SOG sc isc: Caen he te eee 105 105 |105 10512}105 106 |1061210612}107 107 |107 107 |105 107 |104 105 /|10512 107 
Second preferred__.____- Bee ee. = BS Ave de:. wenn 97 99 | eS ge SP ee 961g 98 96 97le| 9712 9712} 96 98 | 96 98 | 95 96 95 95 
Nicholas-Beaziey Airplame_..5|.... ~~ 21 lle] 1912 221g] 191g 2Ole| 19% 2Og) 19  2Olg| 18% Ole] 1712 20 | 1612 19 | 10 17 6 10 Se 
Pedigo-Weber Shoe com--_--_- *| 32ig 8312) 30 321] 20% 31 | 29 30 | 27 28 | 261g 28 | 28 30 | 30 30 | 241g 2612) 21 24%) 15's 20 | 15 18!2 
Pickrel Walnut ----~--~~~.----- *| 22% 25 | 23l2 24 | 2312. 23le| 22% 22ie/_... -..- 21 2212] 2ile 22le} 21 23 | 23l2 25%| 16 24%) 1912 21 | 20 20 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1929—(Concluded). 




















































































1929—STOCKS (Concluded.) | January | February Mi June July August | September November | December 
P High| Low mallow rr Low Py teh| Low Furl tow Htga\Low High\Low High\|Low High|Low High|Low High|Low High 
share|$ per share|8 per share per share|$ per share|$ per share|$ per share\$ per $ per share|$ per per 
Rice-Stix D G common. ..-..-_- Ig} 21 23le 20% 21% 23 | 191g 217%) 1853 1912 ery 1914] 1712 1 18 13'g 1gte) 144 17 | 14 16 
Seoddhooke. ise he 10812}106 110 |106 106% 195 10512} 16514 10512) = 10512 3 103 {100 100 {100 101 | 99 1 ---. «---| 98 100 
Preferred. _.....- 100 1 99 997) 96 98 | 95% 94 901g OOlgi.... -...j.... .--- 85 85 | 84l2 86% 
. Seruggs-V-B D G com..___._ 25 +4 18 1814 1914] 18 18%) 17 18%) 16% 171 Tete 1612 18% 16 | 15% 157%| 15% 16%) 1544 17.| 14 15 | 14 15 
First preferred -._......- S00 OO WR isn. ‘ncnchiace wnat 75 4754) 75 %75 | 75 75 | 75 75 | 74% 74%) 74% 7 74% 7 74% 74%)... -.-- 
Sailing 100]-... -.-./-... -.-.j-... -...| 75 75 | 76 75 | 75 75 | 74% 76 | 7434 74%) 74% 74%) 74% 74%) 74% 74%|-..- Stine ss 
Scullin Steel preference. .-.._ *| 34%, 4219| 3612 42 | 33 3814] 34tg 36 | 32 36 | 31% 3219] 30 3412 29 25 35 . 30 
nvestment com._.*| 35 37 | 3512 36 | 35 3512 34 | 33 34 | 31% 32 | 33 3gi 4 37%) 33 9 B37igi.... ---- B3lig 34 
ies ele llc iat dts co 100).... -.--j--.. -.-.]---. -...]107 107 |105 106 |-.-- -.-./107 110 | 10612 10612/ 10612 1061g)_... ..../104 104 |.... -... 
Sedalia Water preferred__..100)100 100 {100 100 |... -.-- cere seestocse once 96 96 O68 4...0:waneh OB OB ticiw: sbke 
Sieloff Packing common..._.. *| 171g 1712] 171g 171g) 1612 18%4j---. --- -| 17 18 | 16) = 16%)... LLL. 161g 1612] 161g 1 161g 17 |-... ---- 17 17 
Skouras Bros A__............ #145 61 46 | 421g 4219).... -... OP (S Fense, beneledion. cone 33 0 141g 25 | 20 271 
Smith Mfg com..._...- CTD. FD Jndne: cdcchandce cocahésce  sebueend. 4s plncee eccaleccs: ceddbeedés!sevalonen) ssevbeesd ia inate -alteinw 
Southern Acid common. ...-_- 46 4612] 47%, 58 | 51 2 47 | 47 4 4 4419 46 | 44 444 
Southwestern Bell Tel pref. ive 117 11912/119 120 |118% 12119] 117g 1181g/ 116% 11814/ 116% 119 +t eth 110% iis 117 118 |113 117 |11312g11712)116 118 
Steinberg Drug Stores pref...*|.... -.--|----. ---- 5212 521, 5212 5219] deen cose GD Lidice icediidcs ‘Siicibudad dundee eee 
Stix-Baer and Fuller com__.-.. “° 37 4412} 35 +41 | 3312 32 38 | 34g 3853) 33 37 3312 3512] 30 34 | 301g 33 | 25 31 | 24 29 | 24 2612 
“ae a. oe ee ee ee eet oe 55g 551 Aly 55te| Gale | Géig| 53% Géiz|--.. ----| 40 48° 
ibe dbebbescvodeDOfacss> aces we anna fenee -ann[-e-e ----]---- ----]---- ---- 2 2 =" 54tg 5419) PBlascs seen 
St Louls Beak Bide & Rquip 222. 1227 PP Coe eo ie has an le--- == is” “is | ism 94) 13 2 
2 MID. Ahn see afisee sess cees cadcfnene eowneess esecfesce scccleace consleace Sueclause Sone 1 | 
St Louis Car common....... 10] 2412 25 | 25 26 | 221g 2419} 22 22 | 22 2219) 20 20 |.... .... 90 OD hikks  sdkubabow, combed Se. 
Preferred .........-.-.-- Mico. sane 10012 101 |101 103 j-.-. -.-- 102 102 {102 102 |.... ..../100 100 | 9gig 99 | 9Ble OBlei.... .-.-- 90 90 
= Louis —— Service com. -* 21 20 2219] 1914 201s} 19 21%) 18 1019) 174 19 | 15 18113 161138 15193 12 13/10 10/|10 = Iiilg 
Donistbanengioce 78ig 81 | 77 78 | 7812 79 | 77 782i 75 80 | 74 78 | 75 %71|70 %75 | 68 %7 |60 68 | 60 63 60 
se Leute en & Bolt ag 2 7, 2D ecko Sues SO%o SF | BS... BP ahocn. cccchecne doce 31 3219] 30% 31 Skis: ndbolucida vanes 
abo briechbboam SEE CUP Eiic Bonulcdeu Ciscl OES ES Reaee Saasladda Sovclsocu: seadleeia shacledac. chun 10012 100131 . . ein nb Wiel Hees 
Tithe Insurance Corp....-..- | a ee nes dtealccse Hinclakue Sbbeiebe ABbellasec . sccckedes. Seoulabus dine 25 25 BO Nesws. sess nase 
Wabash Tel Sec Pa indiana SOivans “daor OS GE Binns accklcuss coun BOO. BOB. fnace nove DUE. SOB eval seat EEE. PRIS: TCR RIM HS, oM Seat re 
Wi Electric com......... PIG g 8BD lego ccsnlucse. seowkédne Jiethedme wbspledne sbeclstde ésnléscse sanaliace Shuts Siletndas eee eens 
Wagner Electric com.-....... 15) 42% Ig 60 | 421g 49 | 43 4512] 37 4312] 37%, 4812) 4212 4314) 41 44 | 391g 4219) 2 24 33 
POs dntinnrwkinonts 100|10712 110 [10712 109% 10714 109 |10612 10712|106 10712)10512 107 |105 106 [106 106 |106 10612)100!2 10612)102 10312/10312 105 
~ 
BONDS 
City and Sub P S 5s A.._.--. 1934) 90 91 | 901g 901g] 90 B0igi 90 9014) 89 90 | 884 89le] 87% gstzi.... ..-- 841g 84lgi 83 4%)... ---- oes 82 
E St Louis & Sub Ry 5s._..1932} 95'2 96 96 | 951g 955s) 955, 96 | 9512 9512) 9512 9512) 951g 95%) 951g 95%) 951g 95%) 95le 9512] 95 9512 
Houston OMiiiwniccs 98 9914] 9712 981g] 9712 99 | 98 99 | 99 99 | O7lg 98 | 971g 9712} 96 9734) 94 95igi 90 89 9214, 93 
Se ee Eee ee. -- Eee dihins’ Maciel hatin es tepede 103 103 |102 aque Ghestddioe bhealigen, ssivliges <secladeo dpatlagne. «andesite e666 * eben 
Moloney Electric Deb 5}48.1943| 9312 9514) 9514 951g) 94l2 954 93 94 921g 94 | 9314 934 9414; 93 93 | 93 
Nat Bearing Metals 6s__..1947|103'3 104 /|104 104!5 104% 104%|105 105 [104 105 |10412 1041g)_... _... 1 04 104 |.... ..--j]100 100 {101 101 
Pontiac Building Ext meer 9512 9512} 96 96 |_.-. -.-.-.- OB Bidwe dacclenon, eiewlencs caccksdnc seenkéann:) hedicsso .nebdieiall: dened aie 
Scruggs-V-B 7s......... -serial| 9712 98 | 99 100 | 99 100 | 99 99%) 99 99 | 98% 99 | 98l2 99 | O7i2 98%) 971g 9712} 97 97 | 96 96 | O6le O6le 
Scullin Steel 6s_.......... 941] 9912 10012| 10012 101 1 97%| 96 9819] 9412 97 93% 9512} 94 04 | 92 92) 88 90 9314 
St Louis Car 6s__........-. aos 100%, 1014%4/100 101%4/10014 10053|100 10012|10014 10012100 100 (100 100 | 99 9912] 95% 99 | 99 99 j..-. -.-. athe bane 
St is Chain Store 6s8...1943).... ----|---- ---«|-.-- ---- DP Wises epcnkwtes apaniaess esanléboc pbee 98lg OS8te].... -.--|---- ----]---- ---- 
United Railways 4s_-_...-. 1934} 80% 85 | 84 8419] 83ig 84 | 83 83%) 81% 8012 8 79% 8012] 7812 80 | 76 78 | 70 76 | 70 71 | 691g 74% 
Wright Building 6s_-__.... 1938'.... ..-- OEG DEM anon. cece! ceed. ante sass. segp cece aucnicess coseteces ceunlusee suds enek agedenes: beedianen mane 
*No par value. 



























MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1928. 
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bias oandh 07 109 110 06 
31%] 30 31%| 301g 31 | 20% 30%| 29  29%| 281 2812 29% 29 
OR Ph KE 115 116 {116 116 |117 117 {119 120 |117 120 {118 118 {110 113 [|1131g114 |114 115° 109 110 
2 is Sow REI 90 ee ote wl 88 90 
ED 29 36121 33 36 | 32 35 | 31 37 31 | 25 27 | 24 25 | 25 26 | 2219 22%|.... ....|20 20 | 20 20 
cniahe obits 1llg 12 12 12%) 121g 13 13 1612} 151g 16%) 14 1612) 15 16 ee! 2 eee 2S 10 10 11 6 91g 
Sete oc commenting 59 59 | 60 64175 75177 79 73°'|78 78°|81 85 |85 85 |85 85 |78 81 |78 78|70 70 
Giebe-Demecrat pett......100l<... ..-- 113%g 113%g|_.-. .... 114 114/117 11819|_-.. _--- 117 117 %9/816% 116%l..-- ---cle--- ~--- 111g 1111g}114 117 
Granite Bi-Met Mg........- Mc anishaned< aaa 30c B2e| Ble 35c 40c| dic “4ddc| 43e 43¢| 43¢ 43¢| 44c 45c| 400 450| 500 1 | 52c 9060 
Hamilton-Brown Shoe. ----- 25| 20 BO |25 B7ig| 24% 26 | 24 25 | 25 29 | 18 26%] 21 24 | 191g 21 | 191g 24 | 191g 20 | 20 24 | 16 21 
Harry L. Husemann Ref com.*| 34 37 | 38 3812] 40 41 | 38 0%) 38 38 |---| 301g 34 | 29 3219) 27. 27 | 27 27 | 20 25 
 ihestaandnibalieatied 20 2i'le 27 2212 2612)... ---~-| 22 2519! 20 2112) 20 23 } | ee | 20 21%) 20 2219) 20 21 20 Zilli, 
Stepan 90 pC 95 95 |95 972197 97195 06.195 99 |.--. ....|97 97197 97 |95 95 | 94 4%)... -...1 92 92 
Me Bt te ble Malo 4b O18 Sl 8 8 a a oe 4s ae 8 eee 
sapere emer 7544 81 | 78 80 | 77% 78 | 7412 75 | 75 87 | 771g 8i1g| 78 82l2| 77 81 | 80 81%| 75 79 | 73% 76 | 71 73ig 
Income Leasehold common..25 17's 17is) 18 20 |i” “wis 42 devel 38 ton l ivi to |i7% iial Tm Tiel 16 Teal 0 16 is We Tid tee 
ndependent Packing com. 2 2) 2 8 ‘3 2 
Preferred.....-...------ 10 Re ” pe eae ees 10314 10314)103 104 5 102 5 96 96 96 OO GS lea. woe 80 80 
aad «| 62 Ghin aia] 71's 73s] 73 87 | 83 86 | 792 85 | 80% 83 8112] 74 801g| 70 7712] 71% 80%| 72 78% 
cyanea enero io|s00% 111 110 112 |112% 118 |111 112%9)111 112 [110 111% 10912110 |110 113 |11@ 111 {111 111%9|111 111191109 111 
Johansen Bros Shoe com....*| 3412 35 | 35 341g) 34 36%) 36 45 Big)... cocnlonce cane 34 36 | 861g 3712) 37 39 39 
Johnsen-Stephens-Shinkle..._* 50 55'2 50 6&0 3 48 48 4812' 481g 70 . Se 55 68 5612 60 59% 69 61 62 67%, 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1928—(Concluded). 
















































































928—sTOC Concluded). | January March October | November | December 
* _ Low Htgh\Low HtghiLow Hig Low High\Low Htgh\Low High 
ref.100)0 nnn La Ge" $ per share|$ per share|$ per share 
Kennald & Sons Corp pref.100'..-. -.--|.--- ----|105 106 |... ----|---- ----)---- -20e|-2n-) mmn nln nne mmm nl nee won| eee ne -nn-l eee me nel-sce wr 
Koplar Co pref. .......---- =28 ceed sscsldave ssbdlanwe sess 5lig 55l4) 541g 55% 
aaese hristy C P com...100).... ...-| @ 4 |... -.--|---. ----| 40 @ |[on-- none] DE Ob Janne www elewnn coenl eww e cownl once -n-e)---- <--- 
Sd ne a: 1 106° 1601100" 160°}100 100 |i60° i60"|100 100 |°--- 22-2)-2-> Loocfo2tt cos 68 98 | 98 98 
Lactede 6 O60. cca DOE eee: Keeégen Gar BD Neda Canéhione sacthcnge. phacdcen secalabde spheldoen, wevdlgnss heecléane gabtnhes abe 
Sea eee 
Leciede Steel 
Landis Machine common....25)..-. ..--|---- ----|---. «.-- 4412 4412) 42 4412) 47 
Mahoney-Ryan Aircraft.....- sven enodlesws scbslases cabo 16% 2214) 161g 2112 
seocntmen Sese common. ...25 wees secelsece soselesse secu 56 «6012 os 56 
Meletid 00d COM. cc cccee* cone cocnleone cocclecee coceleccn cocclocose conelowcs coneleene enceleoee seceleene cowclocss <--- weer on 
Meyer-Blanke Co com......-.- Wien sevelétow seenogee cone 191g 1914) 19% 20 | 1914 20 
Moloney Electric com A..-.-.- Woon speioene  sanihbeab. wes 54lg 55%) 54 58 | 531g 57% 
PONIES. ccnctosonnwece 2m BF “SE... Se ae: 7 A a Se Ul Ue CS a eee See Se en ee 
Missouri-Iilinois Stores com..*| 17 18 17% 21g) 2itg 23 | 22% 23 | 21 2212) Zlig 221g) Zlig 3212] 338 36 | 34 35 j-... -.--]---. ---- 
PROONIEE cisnik bstpncsdece Seertee Bee Sats Ledaikeis ahdcloticn Ghaclodan aesdliaha s¢egheasn Speeisene SEhNess docdlenie Mereibhes aankesss Sam 
Missouri Portiand Cement..25| 38 4412} 39 38 45 40 4512) 42 46 
Pitt BONES cn cnmnasdoonee 25| 38 38 a? Cit ae AP Bices scablices scscelscon 6deskcten Sugnaeg. sbsbbibhs Sealbake .cospkansh. oaee 
McQuay-Norris BSG... coscocece oe eee Me 1 OB 8D lonwn cacchenad sete suse. babtbbees 4660 OO -OR teees ‘nccsdenen aeeo 
National Candy common 2214) 18% Qi, 1912) 1 1 17 20% 
Ist preferred.........-.- 1 115% 117 |116 119 |.... ----j-.-- -.--j110 112 {110 110 {108 108igi/_... ---. 10812 1081g}.... ---- 
24 preferred........---- 105 105 ng Ce 96 96 
Pedigo-Weber Shoe com 35 636 34 3612] 32% 
Pickrel Walnut... 2... cccccee feces coceleccn cocclecce cece 2312 2414) 221g 23% 
Plantess Reality pref...-<-.80B] GS FS facce wecclecce cone) GE'g BSlgl.... -n-cfoce- coce] FO FS Jacce cecclaccs aecalscce sccclecse soccleces cece 
Polar Wave I & F “‘A”....--- -. 2a) See ae FO 1 ae Sei a BS 8 ee Bike Satedecde Snbblccde canckseee ener 
Rice-Stix D G common....- 4 20 23 20 1853 27 | 22 2 
Ast preferred. .........--. 115 11512)10912 115 108 109 {108 108 |105 108 | 10812 1081, 
2d preferred ........---- 100 10212 99% 9912} 95 100 | 96 
Schoeneman (J) ist pref...100| 98 991 8:5. OS) 258 1-08 - 08.1 OF O78 BF 9B leawc spddlosse ascent We WD Tecss sand 95 98 
Scrugégs-V-B D G com......- 25) 16% 20 181g} 1614 18 1712 1819] 171g 18 
Ist preferred ..........-- 100} 8212 83 85 | 83 86 Oe 29D Oe tecse cane 
24 preferred........--...- 100; 80 80 85 oS... 2° Be et Oe. Oe cee. ascn 
Scullin Steel preferred....... *| 31 34 321g 34 3312 39 | 33 36% 
Securities Investment com...*| 30 30% 36 4639 
Preferred ......-.....---- BUblcann custlowse secehision aww SOS BED hiess cactiosss cosa: Se tee Ge tuedis ude 10612 108 
Sedalia Water pref.....-... SO cdwe veedlecee conthioted tee 10114 10212) 10012 10112 
Sheffield Steel com_........- *| 43 45 47 64% 6512 65 67 
Steloff hy oy aa iris eaten * 18 18% 161g 17 | 16% 16%) 171g 17's} 17 17 | 17 17:5 17 #+17 117 +175 18) 18 fj. ---- 17ig 1712 
BO Du cayedwocsice *| 39 41 37i2 39 46 49 57 | 52 561, 
Smith-Davis Mts com....-..- Gide ehetiided sannhhenw SHGRNEnA Bateteceo sock GE BO ince skpehseee: b4phtcnes deellbes)  Gmatineas mao 10 10 
Southern Acid common. ..... *| 46 4712) 46 46%4/.... -..- 4712} 48 49 | 4412 
Southwestern Bell Tel pret.100 117% 119% 11812 121 11812 120144}118 120 {11712 121%, 
Stix-Baer & Fuller com....... 297% 31 30 3512 3712] 3312 38 
St Louis Amusement A....... : 36 aime Selene Gheck GP De leece sonel Oe UO losus chook Bee Teaes ace 36 | 28 28 
~~ — Car common......-. 10) 16 19 22 20 20 | 20 20 20 | 24 26 
TARY SRE ES 100 105 107s] ----| 10014 10112 1012 10112/101 101 |._.. -...]100 101 
set louis + 4 Service com....*| 20 22 23 25 28 | 22% 25 | 20 23 | 19 22t 
is btie bin wee de: *| 80 82 79 82 79 #81178 80 
St Louls Screw & Bolt oon. ae. SC lchne saaniaeee eden tush. deielileigaliaas -impaiaa 221g 25 
ee CEE CE on Acaks senalenned bbalbadne sbethnebe encok I 2D Lecsn cosnisescs obbeleden. Sabalenee  aabniebnn. Manekewes.. pdnaanch ae - 
Wabash Tei Sec pref_...... ice bith aphtinded saat i” ie ee Ce Posed dbbsloaba asceleben smpalease Shvelmaes Maleobs scales 
Wagner Electric com........ *| 37l2 40 40 9 116 13912) 13412 15612) 121 176%, 
DR. dccddaiibneibeniedelamed, inna PERE PEEVES Fs RE eRe See ee Ye re 14 14 | 1012 
De MN. Acct eadned Aedes Siudietbs CkRe ee chbtleden Ssabibbdské casvdcsen siankised anbdiiucs sestlenss seackeceds Catalsoes coal 193 118 
ee ne Ge SOND NEG cau accede “abi ek MEARNS UES ASSAEe cue eecdlcace padalonese costhbcbs Sasaluawe ceocleecs Shadlenae saad 39 
Preferred ...........---- 100) 9612 9912} 98 9914) 99 102 104%, 10612)106 10813\108 108s 
BONDS 
City & Sub P S 5s A...... 1934; 92 9214) 91% 92%4| 92 93 0% O1lz] G1 Oitgi Olly Oly 
Citizens Ind Tel 6s_...... Dane coislacss spneihuds danle OO 0 rr Sane 
E St Louis & Sub Ry 5s...1932) 94 94 941g) 941g 941g 95 9512) 9512 9512] 95te 96 
Houston Oil Co 6%s-_..... 1935) 10312 10312 1083's 10319] 1031g 10319] 103% 10344) 103% 103%) 103% 103%)... ee ele eee feelin non nlee ee 0 ----] eee nn oefenee nooo 
Houston Oil Co 5%s-_...-.-. SE cbse ciedtndine cana abba 102 1031!g|10212103 | 98 I01lg 
Kinloch Telephone 6s. _-..~. ide hemes 100%, 10024/ 10014 100%g/ 1001g 1007g/100 1100's)... eit eft let fete ees feel ee ee enfin ee enn} enee one am 
Kinloch Long Dist Tel 58..1929|.... -...|..-. -.-.. Di): cist Ce Venice daumet COM Ebene. cantinand ahaaliwaen deoeesionkh shnsaek, anee 
re ny rr ee. ns PoC Meeiieeh  aebbicnsd cotaioese eabdlcsco sasclénee e@beslacao «+-nk Piiisbén: nénelosns sae 
Moloney Electric Deb 51481943|.... -.--|-... ---- apace amet 97% 9712) 9612 961 
Nat Bearing Metals 6s_...1947| 99%,100 |101 101 j.... -... 103 103'g/103 103 |103% 103% 
Pierce Building 5s. ......-. Pine eee, ee, Cn ol. pages neatiees akabaaah ahmel nage. omiubinds'. asennad (hinene: ia 
Pontiac Building Ext 6s..1932).... ..--|.... --.-. he EAS SIRO cnet oe SRR SS er: Saas | 2G Sere 
Scruggs V-B 7s.........- serial| 9912 10012 100 10012 99 {100 100 | 98 99% 
Scullin Steel 6s.......... 1941] 9812 99% 1001g 10012'100 10012) 991g OD, 
ey ee a ee es  ciebinabs habanes eninldehe sastlonse énuatiinae obdaliaae omni 10412 10419)_... -..- 
St Louis Car 68..........- 1935 | 10014 10012/ 10012 10012}_... _.-- 10 112 10134) 10114 10112|100 100% 
St Louis City 4s_..... DT CLc. dtmatickn aia ae Ck aeadibaie apaalinobe eebtiianae oeondbabue aseulounbe saphlnaed Ainlcoed  AEnaEE. eee 
Se Lewis Hier BeidSe 66.....89Miccce covnlecns atenlccse coon i ee 
United Rys 4s_.._.......- — 85 8553 854) 85 85's) 8 4331 84 85 | 84 84le 8412] S3ig 844) 80 S82ig 
Wagner Electric 7s_..... serial .... .... 102 103%' 10312 103t2 103%, 103% 103 10312 10312 103% noes, agcelacsm acee 
* No par value. 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1927. 




















1927—STOCKS. January | February | March October | November | December 
Low High|Low High\Low High Low High|Low High\Low High 
$% per share|$ per share|$ per share $ per share|$ per share|$ per share 
BANK & TRUST COMPANIES 
tmens National Beak..168 150 155 150 15itl, 16112 168 |16712 170 
First National Bank... ....- 00\251 257 270 270 300 320 (315 320 .|325 330 
een REE SRT SE Pe eaien Hee 17012 17012|175 175 |200 200 
Lafayette South Side Bk._.100|200 290 |... -...|.-.. -... «ae. ee Ce ee 
Merchants Laclede Nat Bk.100|280 284 ----|282 282 280 282 |290 290 
Nat Bank of Commerce... 100) 15912 163 155 158 160 16612/167 170 
State National Bank....._- 100|164 164 {165 165 |... -.../168 168 |165 165%2|167le 167le|_._..  ....|167 168 |-.-. ----}---.. ---- 170 170 |18712 190 
United States Bank. _... _. A CS SIRS. CET RR ae 1121g 112ig/119 132%g}.... ---. 
American Trust........... 100/164 165 Dee pee -2ee Teme S06 FIO6 BEE liccc sansledde nipclacso: Soculbece svod 167 17312|170 196 
Mercantile Trust. ........- 100/430 430 4301, 430 475 656412\564 594 
Mississippi Valiey Trust... 100|290 290 286 360 
South Side Trust_......... MiGs! seu Reus. icine  Giibelitdine Gadd tein mbwitiicedd Gtiatidee ikbeslist.e Bisthbibe “siscliband” aausit cee aka 180 180 
St Louis Union Trust ____._ Did” wbitiincs toeMibhas Pisaliitius Ghebleice bhavbtdon wonkee fe: We GO 125... cece ws 450 450 (450 
Title Guaranty Trust~__... ee. a oe Litho Geclstua Sdakladed sbcclibnc Biasbdic bacskibbo dkenladse Sbicleste webenieew Deed 20 20 
MISCEL US 
n Credit Indemnity.25| 53 5412 53 «63 61 665 |77 77 
Aloe (A S) Co com.........- 32 3212 2 3512} 35 35 | 35l¢ 36 
Preferred __............. nists daerabaiten. ated 10014 102 10112 10214102 102%)}103 104 
Baer-Sternb-Cohen com..._- Midhand onantcave tkeulacun waeol ae Se. 1 ee ee ks eee eee 2 ae: ae RR Eebse’ cnun 20 321;|23 22 
First pe eae cnidhen di deterte enti ng Pa 96 98 99le} BDlg O9IZ/100 1001, 
IGT ERE: iis widiects 97 «987 posu ssutlebae wade 
Beck & Corbitt aS tins Shetlined Gictibbasd ciel Ee . GE  Bideck sickledad Ghstlecnce vacut WE Wee Oe * WiMiacse EMS ci 93 «693 
Berry Motor.............-..- Rist: . udate Reidel: gin ives RS FST a MS fee I SO CO RT Sf. ONS RIESE BSS Oe 
Best-Clymer.__.............- *| 41 41 4012 35 26 2 32 
Royd-Welsh Shoe common...*| 40 4012 3914 41 391g 40i2) 391g 40%; 38 301g 
Brown Shoe common.......- *) 3214 ZAt, 3lig 32 4714) 431g 4734) 4412 
Preferred __............. 100/ 11012 11212 112 1141g/115 116 [114 116 [116 11281%9/118 118 [12812121 (119 119 |120 120 {_... —__- 11712 120 
Bruce (E L) Co common....-_- wi pe pg eee 35 35l2 B4lg 3410} 34 45 | 44 
a, SFR 100; 97 971] 97 O74 974 9714; 97 9714) 97 O8t,g 
Burkart oe Mfg units__._... ioe Seti Mind hinidndes Chenindue shop ae “aera Sw “RRS «- Billewce cbsadncn - cacchetbo Sele bee 
DEdRMME Aha KEcnua been Shetlahed Guselobue seen 20 | 17% 19 
Sreteranas eset wiles Malin siinilesioes fiche. aakhaaad” iteaiiemman | Mariel 25%4/ 23 24 | 23l¢ 24 
Central C & C somuant... 088 ine Mihnbistinn, Didi.  pibwindend “S6bcligun simgléiine Uisbinewe dikottenece oacelsive iene ie te Esake pee Gao 
Century Electric com____..100/_...  .__}-... -... 115 116l2 135 1361g/135 141 
ain-teed Prod ist pref_ ioe 106 10612)105 105 |-... -... 115 116 {11412 1181, 
Second preferred____..__ Dt. SUE ton nn cactdbhina | dmebwnie ~ éhunkoins. Sbablighe Lketladie  bbadtadne skectaden! dient Oe ete fee oe, 
Cienee Ry Equip com_--__.. | a |. ree 
II sai oii i etch wnieces 19 1919} 19 
ye 2 | te te 
nm Li 
oe SHE MARE" SRS a! es See Se eis Seen Dery Biers the Aer Tits Tie vet sin 
Curlee Clothing preferred _ ies 104 105 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1927—(Concluded). 













































































1927—STOCKS (Concluded) January March April May June July August | September| October | November | December 
¢ Low High Low High\Low High|Low High|Low High\Low High|Low High|Low High|Low High Low High\Low High 
$ per share $ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Eisenstadt Mfg pref__-..... BG «cic: -nerigtiitiee enthoben ima: abhishek band 101 101 | 9878101 {100 100 (100 100 |---. ---- 99 99 | 99% 160 
Elder Mfg common._-.---.....-- Hicin Khasladon antalscee cseclseen nagakeoa Guus 18% 183] 18 1814] 18lg 181g] 181g 2012] 2014 2012] 20 20% 
SO nineteen thine ites wiaipchattediele i en a ne 66 681, 65 62%, 63 | 66!g 67 70 70 «671 
First preferred___......- SOR sce nokia 100 100 |100 10412)10412105 {105 107 |.... -... 10819 B08 Licua. acccfadee ocds 108 108 |-... -.- we 
Emerson Electric pref-__-_._- ERR Sea SE Mier ais Cee 108% wee 110 110 |1074%111 |107% 109 |... ....]-... ---. MB > 208 finds: ance 106 106 
Ely-Walker D G common.-.-_.25) 324% 35 Blig 35 | 35 3814) 321g 3612] 3114 331g] BOlg 35 | 32 B4lg] Slig 34 | 32ig 33 | 31% B2tz! 31 S82tg 
First preferred__.......- OR ick eine 111 111 "1112 11219|1131g116 {115 116 |-... -..- 111% 112 |1111g11119!118 113 |1111¢1131g/112 11319)116 117% 
Second preferred_....... 100} 90 90 | 87 87 | 90 96 |--.-- ---- we. FB iia antics OF Bi ideas: sdvtloheas:- idk 89 90 ;|90 91 2 91 
Medart (Fred) Mfg com__...-_- *| 28lg 29 j-... -... 28 3019} Slig Sills) 30 31 | 30 BO je. -- Lene. We Lje--- ---- 30 30 | 29 29 29 
Preferred ____........... 100) 990 100 j|....  ---.}---- ~---}---- <--- Bee: TE Badue dene WOR BBR: ladew® dade 103 10319101 102 |..-. ..-.|---- -- ees 
Fulton Iron common......-- Wise Recess shee 10 10 | 10% 11%) 9 9 S 1314] Lltg 1234] 111g 11%} 11 11%g} 11 11 | 12) BL | 1d 1M 
Preferred ____.._._......100| 60 60 |---- ---- 55 «665 6} 50) 665 | 53) O63 | 45 OBO fees +e. 60 60 | 58 658 | 59 60 j..-. -.-.. 59 «569 
Globe-Democrat pref...... 100|116 11619/114 114 |-.-- ---- S26 :2ER, FATA: BEG TERS" CEB toca’ cic chedad: eucdhsesn anne 11412 11419/115 115 |115 116 
Hamilton-Brown Shoe-.-... 25| 371g 3912} 36 39 | 3612 40 37 39 | 36 37 | 34 37 | 331g 38 | 34 38 | 34 35 | 30lg 35 | 30) 3ile 30 8 =631 
Hussman (H L) Refg com_._.* 33t2 36 31 B2i1g} Bl Big! Bl% 32 | 31 32 | Bl 31%) 31 B2ig) 31 32 | BO% Blig) BOig 3lle| 32 33ig) 34 36 
Hutti¢a S & D com_........-- * 30 28 24 28 231g 27 27 27 oe Ge 1 Be GS laces cca 19 22 22 221g] Vltg Big} 21 22% 
PrreGeeses onc cnssnedscns 69/101 1011) 1004 10112'100 10012/100 10012/100 100 | 9612 98 | 961g 99 |.... -... 961g 97 961g 96lp| 95tg 95le]} 96 96 
Hydraulic Press Brick com. ise 54 7 41g 612 5 42 4i\g) 4 5 4% 5 41g 4%) 4p 5%) 412 5, 5 4ig 4%) 414 4g 
Preferred _.........-..-- 100| 79 Siig} 75 78 | 72 744| 70 71 | 69 73 | 73 75 | 74 75 | 72 Site] 79% 82 | 75% 772) 75 76 | 75 77g 
Income Leasehold common._.25) 16 16 |..-. ---- B7tg 1Tiglccuc saccleccs coccfense ccncleces saceleceds ecsclacae  Sccclsten Scusfeees Janel enee we os 
Independent Brew ist pref.100| 5 7 or ee Pees ee es ees Oe 2 eR RS ae Eee ae. Sore eee on 
Independent Packing rome” 241g 25 | 24 25 | 23 23 | 22 22 20 21 21 24 | 21 lig] Qlig 24 | 21 22 | 20% Billy) 18 Zils 15 20 
PORCINE puimncnnnnedinaie 00! 108% eee ae 110 110 |109 110 |110 110 |110 110 |110 110 |110 110 |110 110 |108 110 |304"2 107 |103 106 
1 Shoe com-_-_._--_- = 15912 16012}158 16514/163 16812] 16612 18412) 172% 185 | 17812 18712) 18612 195 |195 200 |199% 21612 a. = = 335 adgp’ we wo 
, RI SA ise 108 109 |108 10812/10812109 [109 10912)109 1102 10912110 [109 110 [10812111 |109 11019)109%4110 /|109%, ut 109 110%, 
Johansen Bros Shoe com_...*| 30 30 | 30 30 28 2 31 | 32 5 lg 
Johnson-Stephens-Shinkle.__*| 5412 55 | 50lg 5212) 50 65 | 55 60 | 57lg 58 | 57 58 | 55 56 | 57 = GM)... ..-- 56 OB 
_- 2.3 Sons Carp com. = “tinge ea Sanaa BT ge S te - BED TOD. bedscs cccdlawcce sccdhiices. cxttlaasu, biccleses staulees aaa bene sa” ior” 
Laclede ¢ aes Light pref....-. ise 96 105 |105 127 |112 116 |112 1141g)110 140 /|1071¢11712)104 10712104 104 {103 103 101 103 |100 100 |} 100 
snd tincbn onabesbooushod es ee ee Pee eee ees ree CO Oe pd 
Laclede § Pee arapicwveasgns 100'165 185 |180 180 |165 166 |170 170 |165 170 |166 166 {165 166 |--.-. -... 166 166 |175 180 |.... -... 190 190 
Moloney Electric pref_....-. 100) 99%, 100 |10@ 102 |101 10212100 102 100 100 |100121001g)100 10114/101 101%) 99 9912) 98% 100 | 99 991g 99% 
Missouri-Illinois Stores com__* = 141g} 141g 1414] 141g 141g] 141g 15%! 1553 15%) 15% 158%) 13% 1412 13 14 131g 163) 1573 16 15 «618 
Preferred __......--..-.- 100) 1 BOE fadca acbelocan dscdloces enbe 107 108 |107 108 |106 109%2|106 108 {110 110 |110 110 |.... ---- 110 110 
—— Portland Cement._25 rH 54 | 50) 53 | 45l2 53 = 54 | le “ me 3 40 411g) 40 941%) 371g 4112) 39 37 891g] 3712 38 
Et. .niconendsbancodountlbaas ncttlesesn shseemece S600 Bleses socclecuse cosclccco cusclbese. aensalesee . ccouleses, 6808 
Pett GBs si cnistiocdnoceée One enone: cadblecume (bp eeeee eabdlesoc coco 39 40137 389 | 87 39 | 37 39 | 38 41%) 38 38 | 371g 37g 
McQuay-Norris GE ciebonvive * 18lg 2ligi_... .... 1G  TWOilcwce cccclecce asecclesse sustletos sate 191g 19tgi.... .... 201g 20141 23 23%! 22 24% 
National Candy common_..100, 8714 90 | 84 91%, 86 92 | 90lg 97%, 93 103 102ig 11012,105 107 | 98 108 , 98 100 | 95 98g)... ---.. suey anne 
Comnton -.........-.-.---- Boy Be. ie ee ee pibetided aepeleoss sbbeladhh Gbeatenns Unbeineaa wean 22% 23 | 21 2219) 2112 23 
First preferred__......_- 111 111 {113 113 |113 1218 |110 113 j112 112g)... Jl ljllee 21eej-eee ----]---- ---- 113 113 j111 111 
red 105 |103 10312|103 103 |10312 107 | 107 ” wets Eee = 10312}103 1031g).... -..-- 10312 10312/ 102 
Pedigo-Weber Shoe com 3212} 30 33 | 30 33 | 33 «34 | 34 354 371 367g| 35 36 | 351g 3612] 36 4112) 38% 423 
Planters Realty pref.......100).... ....|-... ---. 93 We OE Nocek 4b5u 9312 23s ig 931, Sate Cnn. cadclecce qusalecse bansliees.(en te 
Polar Wave I & F “‘A” 3214 321% 33%) 3212 3312 B32 | 297% 3114] 3014 3214] 32 32lg] 31 3212] 31% BIg 
tix D G common 4 217%} 1914 Zig! 193g 2Olg) 191g 19%) 191g 20 19% 20%| 2073 22 | 2053 2414] 22 23 | 19% 22%; 21 33 
ee 09 110 |10612110 {110 110 |110 110 |108 108 |108 108 {108 110 j111 112 |.... ~--- 11112 112 
Second preferred 991/100 100 100 {100 100 | 99 100 | 99 99 | 9912100 | 9912100 |100 102 |102 103 |102 104 
Schoeneman (J) ist pref...100|)-... .---|---- ----|---- ----|---- ----|-20- -2--|-2-- cnne|-2n- ----|-r2- -ne-|-s2- ene 99 100 | 99 99 | 98 100 
Scruggs-V B DG 221g} 2lig 2lig| 20% 21 | 20 201g] 191g 20 | 17 181g) 16 18 | 16% 17 | 15 17 | 16 = 19lg 18 2llg 
First preferred__........100| 84 84 |-... -.-.| 83 83 |---- ----|---- ----| 77 80 |---- ---- 73 #76\72 73{|72 %73)|74 80 
Second preferred........100} 82 82 '.... -...|---- ----'---- ---- oe: We * Oe OD feces. cone 78 80178 78 | 74 75 | 75 75 | 79% 80 
Seullin Steel preference_....*|..-. ~---j---- ---- 381g 39 | 38 884) 38 3814) 36 38 | 341g 3514) 33 BAlg) Sllg 3314) 311g 34 | 30 321g] 30 oes 
— rities Investment com 3712 40 saat mesticeas eens we... 08 134 (SS | OG BO licca. ceecinssd  wnca 34 «34 B 2 a 34 
referred __._...........100).... ..--j|.--. ~----|105 105 [104 104 [222-2 222) enn enn nl enn eww nl enn www nln wn www nlm n nn ww nn ose weece 
Sheffield Steel common. 27 2| 27l2 28lg| 261g 27le| Wig 2814) 265g 27%) We 2712} 27 3012] 2712 3012) 2912 + “O7ig 35 
Sieloff Packing com 1Slginccs ccveleose: exon aT TD leene. enbalonns i conaslséad: eabeleeed sebtletanienenetes: 4aneeee enne 
ras Bros “A” 46 | 42% 44 | 40 4213) 40 41 | 39 40 |-.-. ---- 32 38 | 38 B8ig 40 5 1 
Southern Acid common. -__._.- 45 45121 45 45 | 4314 45 | 391g 4012) 40 40 |-.... ---- 36 36%) 38 3812|°39 47 | 4312 45 | 45 4512) 45 48 
Southwestern Bell Tel pref. io0 1151g 117 |116 1171g|/114% 117 [11512 11612)116 11812) 11612119 |116 11714} 11614 11814}1151g 118 {117 118 [11712119 11712 120 
Stix-Baer & Fuller com.....-. 3l 31%) 291g 31 29% 30 | 28 29 | 27 27 26 27 | 26 27 | 26 30%4| 28% 30 | 28 20% | 2814 29 | 28!2 Bits 
St Louis Amusement “A”... 45 45 43 45 41 46 44 457%3| 44 44 43 44/141 43 40 42 41 41 39 86641 39 40 | 35 
St Louis Car common.....-.-. “ie 17 +1819} 17 17 16 1612] 16% 16%) 17 184g] 18 181g] 171g 1712) 171g 1712] 171g 1712) 171g 1712)-..- -.-- sacs. oane 
Preferred __......-..-.-- 100| 96 9812} 97 9712} 97 97 | 9612102 {100 100 {100 100 {100 100% 98 98 | 97 98 | 98 98 j.... -..-. 98 100 
St Louis Cotton Compress.100|.... ...-|--.. ----|---- ----|---- ----|---- ----|---- ----|-22- -n--|ene- -n--|-nn-  cnne|-ne- wese|-oe- =o - 6253 6253 
St Louis Pub Service com_...*| 1812 19 | 18% 201g] 18t¢ 1819] 18% 21 | 21 26 | 24 26 | 2514 80%) 2612 2812} 28 2912) 29 30%) 281, 30 28 
St Louis Screw com......... SESE ES Oe PE GO. BD focco cocukecoe cccslicah) ponclecel poudibabd Vassieuee senareane, oe eons: emer 
Union Biscuit ist pref_.... 100} 100%, 101 {10112105 |105 105 |-.--- ---- 10464 106 1106 106 lecce cndolesese, acephaacs sone 10412 1041g)_... .... ~—2e. «eee 
Wabash Telep Sec pref _...100).... .-..j--.. ---.|---- ---- 103 103 |103 104 |104 106 |105 10512) 105% 105%).... ---.- 10512 106 j--.. ----]---< ---- 
ay ~~ Electric com.......-- *| 181g 24 | 20 21 | 21 22 | 21% 28 | 2712 39%/33 3912 | 3llg 34 | 30% 34 | 31 33 | 29 31 |28 382 );|30 389 
referred __............. 100| 70 74 68 70174 75 | 76 83 | 84 90 | 87% 90 | 874 88 | 87 8712) 86% 88 | 85 87 | 87 88 | 88l2 95 
Wwaithe (Wm) & Co com_...-- *| 5llg 5812] 5512 70 | 69 861s! 75 82 75\2 77 73 76170 78 |74 77 76 77 | 75 7912] 691¢ 7712) 70% 71 
PeeGesses .ccccccvcessene 200)112 112i9)/111 Ll j--.. ---- SS. BES Sstte anon 11212 L1Zigi1111g 1111g).... .... Sea SER Vosee aoen RiDS, 118 jeces see ° 
BONDS 
ESt Louis & Sub Ry 5s____1932| 8614 881s 90 9012] 90 9012] 9li2g 92 9114 921g! 88 90%) SSig 9O | 88% 92Ie} 93I4 9312} 93% O4'4/_... -... 94 94% 
Houston Oil Co 6%s-_-..--- 1935103 1033g, 10314 103%4| 1031g 10324) 10312 104 | 10312 1037) 10312 10312) 10314 104 | 10314 103% 3/ 10312 103%) 10312 103%, 10314 104 | 10312 1031, 
Independent Brewing 6s_.1942| 30 30 |--.. ----|---- ----|---- ----|---- ----|---- ----|e-22 n-nn|---- e-ee|ence nnn nl enee ween] oe-= ~~~ =| anne anne 
Kinloch Telephone 6s__..1928).... ---- 101% 101%4/10114 10114)101 1101's)... ----|---- ---- 10114 101%4).... ~---- IOits 1016 wee. nem 100% 100%|...-. ---- 
Kinloch Long Dist Tel 58_1929/100 1001g/100 10014'1001g 10014/ 1001g 10012/ 10014 100% 10014 10014)..-. ~--- 10014 1003g/10012 10012)... -..- 10012 1001g| 10012 1001 
Laclede Gas Light 5s__.1953|.--. -.--|/---- pe ]e--- enn nl eee en nn len ne nnn n leone nnn lenne cen nlenne eneclenee cnneleeee ceee 10512 105'2|---- ---- 
& Rock Hot Sp & W Ry 48_1939|._.. |... -.-.|---. ----}---- ----|---- ----|---- ----|----  ----|---- en nn[----  enne|eeee ce--|----  ---- 90 90 
Missouri-Edison Elec 5s.__.1927|100 100 {100 100%g/.... --..- 100 100 Ncccc cocclecce cocclcoce eoeclocas eccclecce eoceleecs ecnelsece soce <--=2 sane 
Nat Bearing Metals 6s____1947}.... -.--|---. ---- ALES TE Sti SS ey IR: (PRT A PR pEe Ser ees Ags 2 9912 9912, 9953100 |100 100 
Pierce Building 5s_--_.._-- hen. Siinne 99 9912) 99 100 OD OD bocce ccccleccn comclocce conclence scccfcccs ccceloese eoeclessos iessieeee eam - 
Pontiac Building Ext 6s___1932/.... ..--]--.. -.-- Oh Piteee! Sadildcn: adedioose. seen 664: O46 lease cenclisne cwethdnes wrnshetse.uaee amen: 
Scrugés-V B 7s_....-...- serial! 10014 10014/100 10014/10014 10014/10014 101 [.... ---- OL 160 lease socslosne hue 100 10014)100 10014) 10014 10014] 9912 100 
Scullin Steel 6s__...-....-.- Debits sammiawde abies 10012 101 |100 101 |100 100%4/100 100 9914 100) 99 99%) 981g 99 98% 9914] 98% 9914; 99 99 
Southwestern Bell Tel 58.1954)... -..-/--.. ----|---- cuu-]e--- 2 pele ee penn lene e conn len ne ene nlenne cnnelenne conel-nee ---- 105l4 106t4]---. cance 
St Louis Mer Bridge 6s____ 1929) 101%, 101%4)_... -.--j-... ---- 1015g 1015s)... ----]---e eee nl ene e en nn| ener enen|-n-- -nne|-2-- <--> 101% 101%) .... ..-- 
St Louis & Sub gen 58___.1923).... ..-- Oh. +, 0-8 Gass e: (OL. cccdlecss conse ee Progr 86 88 | 8614 86%).... ....| 91 Qllg 
itnchenses:csaberaana 1923) 82 82 80 80 801g 8212) S82ig 85le|/...- ---- 831g 8312] 85 87 8512 87 8612 88 85 87 87 8812] 88 O2le 
St Louis City 4s___.-- $950- B9Rtlccka acam COR GORiacia | Sodclodad | wacckacco cocclecce cocnlecce coos 99% O0%'.... .-.- 9934 99%) 990% O0%).... .. 
St Louis Car 6s_.......--- Ree: 9934 100%! 99%, 993,'100 100 [100 10014) 9912 99%,100 100 |100 100 99 100 99%, 100 [100 1004) 1001, 10013 
Un'ted Rys 4s_....-.....-.-. 1934, 7612 7733| 7614 77'4| 75% 7714) 76% 80'4) 7912 80 7934 8012) 801g 84 8214 83%' 821g 8314) 82 83 82% 83%) 83% S8hlg 
_ | AR gti Rae bere as 1934| 7614 77 76's 77 75\e 7614| 757g 7934) 7853 79%) 79%, 80 80 8214) 82 83 | 8214 834) Sllg S2le) B2lq 83%) 84lg BSlg 
Wagner Electri-: 7s-_-.--.-- serial| 98!2 99 99 «699 9834 9914! 99%, 10034) 10012 100%4'101!2 102 |.-.. -.--|---- ---- 102 102 ‘101 101%'101 101 1103 103 

















@ Four shares for one share. * No par value. 








The Outlook for 1930. 


By Joun G. LONSDALE, President, American Bankers Association and 
President, Mercantile-Commerce Bank and Trust Co., St. Louis. 


Conservatism and confidence—both of them assets 
—are apparent in trade and industry as 1930 gets 
under way. 

The stock market flurry had a sobering influence 
on the public and on business and brought about a 
form of conservatism that should prove beneficial 
in the long run. Confidence, which was shaken 
momentarily, has now been restored in large measure 
by the Hoover conferences. 

Thus, with economic factors sound and with a de- 
gree of optimism in the minds of individuals and in- 
dustrial leaders, it would seem that 1930 should 





give a good accounting of itself. Perhaps it is well 
that we content ourselves with just good, satisfactory 
business instead of trying continually to set new 
records. 

Both financial and industrial institutions have 
started 1930 with no unsound underlying factors. 
There are no excessive supplies of raw materials or 
finished producis carried over by the average manu- 
facturer, while our banks find themselves fully pre- 
pared to finance the prudent demands of trade and 
industry. 

Financial institutions and the Federal Reserve 
System were put to a supreme test under crisis con- 
ditions, but they emerged in stronger position than 
before. Consequently ample credit is available for 











698 


FINANCIAL 





CHRONICLE [Vox. 130. 








carrying on conservative expansion programs. Bank- 
ers may be expected, more than ever before, to scru- 
tinize carefully and cautiously all demands, for it is 
always wise procedure to guard against unwise use 
of easy credit. While money rates have eased, a 
word of caution should be given against too great 
an expectancy of cheap money. 

St. Louis and the Eighth Federal Reserve District 
enjoyed a prosperous year, as a whole, in 1929. 
Freight traffic established a new mark through the 
St. Louis gateway and factory production was im- 
pressive. Retail and wholesale trade also were in 
satisfactory volume. Sales of seasonal goods were 
greatly stimulated by the excessively cold weather of 
mid-January, this year. 

Agriculture finds itself in a relatively improved 
position in this district, although conditions have 
varied greatly in different communities. Some sec- 
tions have gathered good crops of corn, while in others 
it did not mature. Certain agricultural districts in 
Missouri and Illinois were materially damaged by 
recent floods. As a whole, however, the agricultural 
situation, with the Federal Farm Board in action, 
_ looks encouraging. 








Course of Security Prices in Kansas City, Mo. 

The Prescott, Wright, Snider Co. keep a record 
of the securities having a market in Kansas City, 
and they have courteously placed that record at our 
disposal. The table below shows the high and low 
prices of these securities for the calendar year 1929, 
together with the bid and asked prices Dec. 31, 
the close of the year. The record having been very 
carefully prepared, is believed to be absolutely 
reliable. As Colgate-Palmolive-Peet common is 
traded on the New York Curb, and the Sheffield 
Steel common is listed on the Chicago Stock Ex- 
change, and the Kansas City Power & Light $6 
preferred on the New York Stock Exchange, the 
quotations in those particular cases have been taken 
from the records of the respective exchanges, though 
it is believed there has been as much or more trading 
in these stocks in Kansas City. 

RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY. 

















Range in 1929. |Price Dec.31'28. 
Name of Security. 
Low. | High. Bid. | Asked. 
Pe gg os 
rican Asphalt Roof Corp. 8% pref......_ 101 103 100 102 
Associated Telep. & Teleg.7% pref........_- 102 105 103 105 
Associated Telep. & Teleg. 6% pref_...__.__- 89 92% 90 9216 
Associated Telep. & Teleg. class A $4 pref_...| 57 6236 59 60 
Associated Telep. & Teleg. class D4% pref...| 51 55 53 55 
Butler Manufacturing Co. 7% pref_./....__- 99 102 99 101 
Central Coal & Coke Co. 5% pref_....._.._.- 39 76% 45 55 
Central Coal & Coke common..._._..._..__- 15 52 18 25 
Central Surety & Insurance Corp____...___- 47 77% 50 52 
Colgate Palmolive Peet 6% pref............. 95 101 97 98 
*Colgate Palmolive Peet common.._______.__. 40 90 50 52 
Cook Paint & Varnish Co. $4 pref_.._._.___- 52 58 53 55% 
Davidson Company 7% preferred__.________ 96 103 100 102 
Diversified Investments, Inc. ist 7% pref..._| 100 106 102 103 
Diversified Investments class A__.......__.. 63% 6834 66 684 
Diversified Investments class C_........._.- 52 534 52 53% 
H. D. Lee Mercantile Co.........2.22 2 46% 58 48 50 
Kansas City Fire & Marine Insurance Co___.| 18 20% 18 19% 
xKansas City Power & Light $6 pref___...___ 106 112% | 106 109 
Kansas City Public Service pref_..........- 26 36% 25 30 
Kansas City Public Service common... ..__. 1 9% 2 5 
Kansas City Stock Yards Co. 5% pref_...._. 78% 86 81 8415 
Kansas City Stock Yards Co. common....____ 103 115 103 107 
Kansas City Structural Steel 8% pref._._.__ 99 103 99 101 
Kansas Gas & Electric 7% pref._........._.. 102% | 110 10634 | 110 
Lucky Tiger Combination Gold Mining... __ 1 6% 1 1% 
National Telep. & Teleg. 7% pref_..._...._- 101 105 103 105 
National Telep. & Teieg. class A__........_. 50% 5344 52 53% 
Sheffield Steel Corp. 7% pref_......._..._.. 99 106 100 102 
aSheffield Steel Corp. common... __._...__- 50 90 50 51 
Western Insurance Securities common... __- 24 29 26 29 
Western Insurance Securities class A_..___- 45 52 45 48 
BONDS— 
American Asphalt Roof Corp. 64s. _.. 1930-36) 98 102% | 100 102% 
Central Coal & Coke Co. 6s__........ 1935-42) 101 102% 98 100 
Central Coal & Coke Co. 64s. ........-- 1944; 98 102% 98 100 
Dickey, W.S., Clay Mfg. 6s__......... 1930-40; 77 100 75 80 
Dierks Lumber & Coal Co. 6s__.._.._- 1932-41) 95% | 101 94 97 
Kansas City Public Service 6s_.....___. 1951; 58 75% 60 63 
Long Bell Lumber Co. 6s._..........____- 1931; 93 98 90 93 
Long Bell Lumber Co. 6s___._.______ 1942-3-6| 74 92% 73 76 
Methodist Hosp. Ft. Worth, Tex. 6s_..1930.42) 97 101 98 100 
ng Lumber Co. 6s. ..........___- 1 100 88 91 
Ritz Bidg., Tulsa, Okla., 6}4s_.._.__- 1930-35) 98 101% | 100 102 
Sheffield Steel Corp. 54s__........-__.- 1948) 97% | 101 98 100 
Wichita Union Stock Yards 6s___.______ 1934! 100 10234 | 100 pare 











* New York Curb Excha . «® New York Stock Exchange. 
Sclieaee. nge toc! x! e 





St. Louis Real Estate Review for the 
Year 1929. 


By Lawrence E. MAHAN, President, Real Estate Mortgage Trust Co., 
St. Louis, Missouri. 


If cities possess character, St. Louis could be 
characterized as a stable, conservative business man 
given little to sentiment and not easily influenced by 
the glare and glamor or tragedies that may surround 
him at any given time. St. Louis, possibly more 
than any other city of its size, possesses a sort of 
stability which enables it to pass through a period 
of depression or a boom without its people or its 
business being seriously affected. Some of the fol- 
lowing figures may better reflect its character: 

During the past year there were established in St. 
Louis 80 new industries. 135 local industries were 
expanded. This expansion represents an increased 
industrial investment of approximately $83,000,000, 
and furnishes employment for 6,381 additional work- 
ers or approximately 4% of the total engaged in 
manufacturing in this district. New factory and 
warehouse building aggregated 2,055,900 square feet. 
The net increase in the occupancy of space already 
built amounted to approximately 1,706,700 square 
feet, showing a total of 3,762,700 more square feet 
occupied than at the close of 1928. 

Building permits showed a decrease of $15,488,872 
for the twelve months of 1929 as compared to 1928, 
or a decrease of 36.17%. St. Louis, like other cities, 
at the beginning of 1929 found itself in an overbuilt 
condition in residential units. Factors having to 
do with this phase of construction in St. Louis readily 
recognized that, if this continued, it would greatly 
affect the real estate values in our residential sections. 
Consequently, there were built in St. Louis 2,851 
less residential units in the year 1929 than in 1928 
or a decrease of 39.67%. It appears at this time that 
very little construction will develop in this particular 
type during the year 1930, but, providing our indus- 
trial growth continues in the same proportion as it 
has in the past year, we should be able to overcome 
the overbuilt condition in this group in a compar- 
atively short time. 

Public utilities operating in this district have 
announced a program of expansion for 1930 which 
should enable the district to offset the expected de- 
crease in other phases of construction. As far as 
we can determine at this time, the City of St. Louis 
will expend approximately $12,000,000 on work to 
be started in 1930. In addition, many institutions 
in the city will enter upon active programs during 
the current year. 

During the year 1929, there were 18,591 real estate 
transfers in St. Louis as compared to 19,899 in 1928, 
and 22,090 deeds of trust, aggregating $150,110,277 
as compared to 25,155, totalling $251,894,320 in the 
year 1928, showing a decrease of $101,784,043. 

There is one significant item in the real estate 
figures in St. Louis which generally serves as a good 
barometer for actual conditions. Real estate fore- 
closures for the year 1929 numbered 1073, aggregat- 
ing $5,125,300. Taking into consideration the num- 
ber of homes owned, the population of the city and 
other factors, this would not indicate that the St. 
Louis Real Estate situation was serious. 

In summing up the real estate conditions for the 
year 1929 in this district we find that we are now 
going through a period marked with an inactive real 
estate market, less volume of construction in business 
and residential units, more than normal vacancies 
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in residential units, and, with less money available 
for speculative ventures, all of which will work toward 
bringing the real estate market to a more normal and 


stable condition. During the coming year, we look 
for an increase in industrial building and also for an 
expansion program on the part of our railroads, local 
public utility companies, and considerable building by 
the city itself. We do not look for any great or 





unusual activity in the real estate field, but those 


most familiar with the business feel that we are now 
going through a period which is having a stabilizing 
effect upon all local business, and that any increased 
construction in units not at present needed in the city 
would only create a serious condition later. Taking 
this view, we see in 1930 a fair amount of activity 
in the mortgage, real estate and kindred lines of 
business. The curbstoner, speculator and sluggard 
are rapidly being eliminated. 














I Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME, 
Friday Night, January 31 1930. 

Wholesale trade has increased somewhat during the past 
week. This is the first report of that kind for some time 
past. Iron and steel lead in a certain degree of revival from 
the previous quietness of trade. As regards retail business 
it still suffers from unfavorable weather in some parts of 
the country, together with bad roads and flooded streams. 
Employment, reflecting some expansion in industry, shows 
an increase. There is a hopeful feeling that February busi- 
ness will increase over that of January. Meanwhile there is 
an increase in steel operations, as the demand from the 
automobile industry in particular shows some expansion. 
Car works and agricultural implement makers, as well as 
manufacturers of structural material, have been buying 
steel, on a somewhat larger scale. steel is the brightest 
feature of the whole situation. But bars, shapes and plates 
have been selling at lower prices, a fact which in part ex- 
plains the greater activity in the trade. There is increased 
activity in the manufacture of shoes and clothing. Dress 
factories are waking up. Of course building is slow and also 
building materials. Machine tool makers are busier es- 
pecially those in electrically driven lines. From the fur- 
niture trade come both good and bad reports. While some 
manufacturers are active others are not. The coal trade 
has been helped by cold weather. 

In the lumber trade of the Pacific Northwest there is a 
gradual increase as weather conditions improve. There is 
a good business in rubber footwear as may well be imagined, 
from the recent persistently stormy weather in many parts 
of the country. Further rains in Southern California have 
opened up a more cheerful outlook for trade. The winter 
wheat crop of the West has been favored by heavy snows 
“the poor man’s fertilizer.”” Winter plowing in the cotton 
belt has been much delayed by bad weather. From both 
California and Florida shipments of citrus fruits have in- 
creased. Such farm products as grain, cotton, wool and not 
to mention others like butter, eggs, &c., have declined, 
prices still for the most part following the line of least re- 
sistance which was noticed in the closing months of 1929. 
Car loadings owing to bad weather have,as might have been 
expected, decreased noticeably. They are not only smaller 
than in the earlier weeks of this year, but are the smallest 
for the week ended Jan. 18 in the last eight years. Cotton 
has declined $5 a bale owing to dullness of both the raw and 
the manufactured product at home and abroad, coincident 
with good supplies and some doubt whether the acreage will 
be materially reduced this year. Severe weather has hit 
the weevil. Moreover there has been very heavy liquidation 
of cotton by Wall Street, the West and other sections of the 
country. Also there has been some disappointment because 
the Farm Board has not seen fit to adopt a more aggressive 
policy in the matter of sustaining prices. During the week 
prices have fallen below the Farm Board loan level. Chair- 
man Legge has announced that the Board does not propose 
to buy large quantities of cotton or to pay what he terms 
foolish prices. There was a report at one time that the Board 
purposed to buy 2,000,000 bales of cotton and put prices 
up $10 to $25 a bale. Of course such a report was absurd on 
its face, but somehow the denial of it by Mr. Legge caused 
increased liquidation. Now he says that Farm Loan prices 
will not be changed nor will the Board call for additional 
margin because of recent declines in prices. Print cloths 
have declined Y%e. and have not sold readily even at the 
lower prices. Some fine lines of cotton goods have met with 
a somewhat better sale. But in the main business has been 
quiet and prices none too steady in this branch of textiles. 
Wool has been dull and more or less depressed owing to the 


recent declines in prices at the London auction sales: Wool- 
ens and worsteds have been quiet. There is a threat of a 
strike of 45,000 dress workers in the metropolitan district 
for higher wages, better working conditions and the elimi- 
nation of the sweat shop. Raw silk was steady but with 
very little new business. 

Coffee has declined only slightly, in fact it has at times 
advanced noticeably, for the Brazilian markets have been 
better sustained than had been expected. Brazilian houses 
have at times been buying. Everybody seems to be looking 
for lower prices, something which tends to keep the market 
more or less short and lift prices from time to time. The 
decline for the week is in general less than 4c. The popular 
impression is that to bring about an active demand prices 
will have to be lowered sharply. Sugar futures advanced 
6 to 8 points, due in part to vigorous buying attributed to — 
Cuban interests. There are reports to the effect that 900,000 
tons may be held back from this year’s crop but there is to 
be no restriction of the yield. Refiners bought 60,000 tons 
from the Cuban Single Selling Agency at its price of 2c. cost and 
freight for February shipment. Europe has bought to some 
extent and London prices have risen. Rubber shows prac- 
tically no change; fluctuations at home and abroad have 
been irregular and leadng to no decisive net result. It 
looks like a waiting market pendng developments in the 
matter of restricting exports, some 10% or more. The prime 
movers in this plan seem to be awaiting unanimity of action. 
Far Eastern interests will not act, it seems unless British 
interests do. 

Wheat declined 5 to 6% cents owing to the dullness of the 
export trade and the largeness of the surplus stock in this 
country. The co-operatives keep buying carlots of wheat 
in Minneapolis and Kansas City but it looks like a futile 
gesture for the time being. Argentine is a formidable com- 
petitor in the export trade with Europe. Russia has also 
been selling to Western Europe. Corn has been steady with 
the crop movement smaller than had been expected in view 
of the recently more favorable weather. Farmers are hold- 
ing supplies back. The industries are buying corn in Chicago 
though the shipping demand is not at all urgent. Oats de- 
clined with supplies very large and liquidation of late notice- 
ably larger than recently though on the other hand Chicago 
has had an excellent outside demand. Rye dropped 4 to 9 
cents in response to the break in wheat, and also because 
of the dullness of cash and export trade and the fact that 
Northern Europe has been offering rye freely. Large in- 
terests are supposed to have been liquidating it in Chicago. 
Lard declined 14c. in response to lower prices for grain and 


cotton. 
{n the stock market the tone of late has been more cheer- 


ful, with rising prices. The increase of $4,000,000 in brokers’ 
loans was not a significant factor and it was therefor ignored. 
Money was 4%, but on most days it is obtainable as low as 
314. General trade showed some increase during the week. 
Steel output is 20 to 25% larger than at the low point of 
December with a better trade. Cotton to-day showed a 
better tone and wheat rallied 24 cents from the low point 
of the day. 

Fall River, Mass. did a pretty good business last week for 
these times, having sales of 40,000 pieces, but this week trade 
in cotton goods has been quiet everywhere and _ here prices of 
print cloths have declined 4c. Charlotte, N. C. wired that 
the Piedmont Spinning Co. of Gastonia, remains closed and 
it is reported that operatives were told on Saturday, Jan. 18th 
to get employment elsewhere if they could, as the mill would 
be closed indefinitely. Spartanburg, 8S. C. reported that the 
past week had been one of inactivity for textile manufacturers 





and executives are said to see no prospects of any favorable 
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developments in the near future. Manchester, England re- 
ports trade disorganized by the big decline in raw cotton. 

Retail trade here gained in December. Department and 
chain store sales were up 1 and 5% over 1928. Wholesale 
business showed a drop of 9% but an increase of 3% for the 
entire year. Of electrical equipment the sales continue in 
satisfactory volume in the principal electrical equipment 
market centres of the country according to “The Electrical 
World.” A definite revival in heavy equipment buying is 
reported in the Eastern district for the last week and electric 
railways remain a good source for substation orders. The 
general trend in the Southeast is reported satisfactory with 
a well sustained volume of electrical equipment orders. 

The week here has been cool with at times rain or a light 
snowfall. On the 29th inst. temperatures here were 21 to 
36 degrees, in Boston 24 to 32; Chicago 4 to 20; Cincinnati 
10 to 22; Cleveland 14 to 18; Detroit 10 to 22; Kansas City 
12 to 32; Milwaukee 2 to 16; St. Paul 10 below to 20 above; 
Montreal 10 to 16 above; Oklahoma City 14 to 36; Omaha 
8 to 32; Philadelphia 24 to 30; Portland, Me. 20 to 28; 
Portland, Ore. 24 to 36; San Francisco 48 to 62; Seattle 
34 to 48; St. Louis 10 to 24; Winnipeg 6 below to 8 above. 
On the 30th inst. New York had 21 to 32 degrees with a 
light snowfall; Chicago 8 to 28; Boston 16 to 28; Detroit 12 
to 26; Milwaukee 8 to 22; Minneapolis 10 to 18. To-day 
temperatures here were 18 to 31 degrees. The forecast was 
for fair and warmer weather on Saturday and fair and 
slightly colder on Sunday. In Chicago overnight it was 
10 to 28 degrees, in Detroit 20 to 26 and Winnipeg 2 to 16; 
in Seattle 40 to 50; San Francisco 50 to 58; St. Paul 10 to 22. 








President Hoover States That Reports to Department 
of Labor Indicate Increase in Employment in 
Week Ending Jan. 13—Secretary Davis’s Statement. 

President Hoover on Jan. 28 indicated that reports to 
the Department of Labor showed an increase in employ- 
ment for the week ending Jan. 13 of 3.3% over the pre- 

ceding week. The President is quoted as follows in a 

Washington dispatch, Jan. 28, to the New York “Times”: 


“The increase of employment is current in practically every industry. 
There are one or two minor spots which did not show increase, but they 
are generally classified as small industries. The reports show that the 
increase was distributed over the whole industrial world. It is an encour- 
aging sign.” 


Following the President’s statement to newspaper corre- 
spondents Secretary Davis’s report to the President was 
made public. The text of the report was given as follows 


in the Washington advices to the New York “Herald 
Tribune” : 


It [the report] showed only three or four industries in which increased 
employment was not reported, with each of the nine geographic divisions 
of the country reporting more men and women at work on Jan. 13 
than Jan. 6. 

That the forward march is not temporary was indicated by purely 
preliminary tables for the week ending Jan. 20. These indicated that 
the iron and steel industry had further improved by nearly 2%, and the 
automobile industry nearly 1%. Secretary Davis’s full report follows: 


8,009 Firms Report. 


“I am exceedingly gratified to be able to report to you that the 
employment figures as of Jan. 13 show an increase over the figures 
for Jan. 6. 

“Our reports for Jan. 13 are from 8,009 establishments, employing on 
” date 2,456,345 persons, an increase of 3.3% over the employment 
of Jan. 6. 

“Each of the general industries group shows an increase: Foods 2.6%, 
textiles 5.4%, iron and steel 2.8%, lumber 2.1%, leather 4.2%, paper 
and printing 0.1%, chemicals 0.9%, stone, clay and glass 1.8%, other 
metal products 2.8%, tobacco 54.4%, vehicles 2.7%, miscellaneous 1.2%. 

“The key industries taken separately show heavy iron and steel an 
increase of 2.4%, cast iron pipe 7.6%, hardware 8.5%, steam-fittings 5.9%, 
stoves 9.2% ; among the textiles cotton shows 3.9%, carpets 5.6%, hosiery 
4.0%, silk 8.7%, woolen 3.5%; men’s clothing jumped 17.1%, furniture 
3.0%, millwork 4.3%, boots and shoes 5.1%; cigars jumped 65.3%, 
which is probably due to the cessation of war between the candy people 
and the cigarette people, as incidentally confectionery jumped 11.3%. 

“The returns for the week are exceedingly gratifying, for while the 
Jan. 6 figures showed a general increase over Dec. 30, there were a great 
many industries which were still showing a minus sign. On Jan. 13 there 
were only three or four industries in which employment had not increased. 


Employment. 


Jan. 13 as compared with Jan. 6: 
Tron and steel 





“Each of the nine geographic divisions reported more employees on 
Jan, 13 than on Jan. 6. 

“The five Eastern divisions showed increases ranging from 3.3% in the 
Middle Atlantic division to 4.2% in the South Atlantic division, while the 
increases in the four Western divisions ranged from 1.3% to 1.9%. 


Preliminary. 

Jan. 20 as compared with Jan, 13: § 
Iron and steel (151 out of 164 plants) 
Automobiles (130 out of 167 plants) 


teeter ee et 





Secretary Davis, whose previous statements regarding 
gains in employment were noted in our issue of Jan. 25, 
page 540, was a speaker at a Scottish Rite Masonic banquet 
at Williamsport, Pa., on Jan. 24, at which time the Asso- 
ciated Press indicated as follows what he had to say: 

“There is developing an inclination in some quarters to make politics 
out of our employment situation,” he said, “even to the extent of ques- 
tioning the accuracy of the statement that the latest figures show an 
upward trend in employment. 

“The statement by President Hoover that at last the trend of employ- 
ment was upward was not coupled with any date whatever. The statement 
that I gave out was as to employment of Jan. 6 as compared with Dec. 30. 

“There is no disputing the fact that the month of November and the 
month of December were the worst we have had in years. Neither is there 
any disputing the fact that there was a very appreciable trend upward 
on Jan. 6 as compared with Dec. 30. 

“Tron and steel went up 11.1%, automobiles went up 3.6%, automobile 
tires went up 14.7%, and all industries went up 3.4%, and this was based 
upon 7,564 manufacturing establishments.” 

Mr. Davis added that the increase was by no means uniform throughout 
the country, and that New York State, for instance, may not show any 
increase. He went on: 

‘“‘The fact remains, as stated by the President and myself, that Jan. 6 
showed the first tangible evidence of returning employment. 

“Not only that, but a preliminary report, comparing Jan. 13 with Jan. 6, 
shows that the automobile industry was still gaining on the 13th as 


compared with the 6th by 3.5%, which for a gain in one week is not 
inconsiderable.”’ 








Sees Unemployment Problem in U. S.—Dr. Burns, 
British Economist, Predicts It Will Become Like 
That in England—Blames Industrial Rise—Surplus 
for Export Growing Too Large, He Says. 

With the continued expansion of American industry cre- 
ating a surplus of products for export trade, this country 
is facing an unemployment problem similar to that now 
existing in England, Dr. Arthur R. Burns, formerly of 
Kings College, London, and now Professor of Economics at 
Barnard College, said on Jan. 25 at a luncheon of the Con- 
ference on Immigration Policy at the Hotel Manger in 
New York City. The foregoing is from the New York 
“Times” of Jan. 26. The account of Dr. Burns’s speech 
continued : 


Dr. Burns was the principal speaker at the second of a series of luncheons 
sponsored by the conference to discuss population pressure throughout the 
world. He attributed the population pressure in Great Britain resulting 
from unemployment to the fact that other countries, which offered export 
markets to England, had now reached an industrial development making 
them no longer dependent upon Great Britain for textiles and other 
products. He estimated the total unemployment in England at 1,800,000, 
saying there were 1,300,000 out of work who were insured under the dole 
system and about 500,000 who were not insured. Of those insured in the 
coal industry, he said, 14.3% were without jobs; in the steel works, 22.9%; 
in shipbuilding 23.6% ; textile trades, 15%, and building trades, 24.5%. 


Overproduction of Autos Seen. 

He mentioned the automobile industry as an example of overproduction. 
When European manufacturers are able to produce enough cars to supply 
the demand there, he declared, this country will no longer have that 
market. 

Dr. Burns thought the reason for surplus stocks often lay in an excess 
of energy and a lack of vision by manufacturers. He said it might be 
well for this country to discourage its fast industrial growth if unlimited 
expansion indicated a long period of depression similar to the present 
situation in England. 

He foresaw a declining population in England during the next 20 years, 
due to the lower birth rate, and declared that by 1950 there would be no 
increase in population. He thought this population decrease might 
diminish England’s industrial depression. 

The attitude of all political parties in England, Dr. Burns said, was 
about the same on migration, with the Labor Party ‘‘cooler” because it 
felt that migration was only temporary relief from unemployment, and its 
desire was to improve conditions for a more permanent industrial structure. 
He said the reason why the number of British immigrants to Canada was 
not larger was that Canada offered no assistance except to land settlers 
and domestic servants, whereas the unemployed were to be found mainly 
among industrial workers. The most promising outlook for relieving the 
unemployment situation in Great Britain, he said, was in the United States. 


Gives Conservative Viewpoint. 

R. Halford Forster, British actor and lecturer, speaking from the view- 
point of the British conservative, admitted there was ‘“‘a great population 
pressure’ in England as a result of unemployment, and a more ‘“‘subtle’” 
pressure from those who could work only part time and earn only half 
their usual wages. Mr. Forster’s plea was for a re-birth of the “spirit of 
adventure” which would result in greater migration. He said the World 
War had deprived England of its adventurous youth and that the next 
generation was only now reaching the age at which that spirit asserted 
itself. With this at hand, he thought, and with an increase in the immi- 
gration quota for Great Britain, the unemployment situation would soon 
improve. 

Harold Fields, Chairman of the Conference, presided. Other speakers 
included G. I. Burch, Executive Secretary of the Population Reference 
Bureau and a member of the Conference Board, and Victor Ridder, publisher 
of “‘The Journal of Commerce.” 








Construction Industries Forming Permanent Com- 
mittee to Encourage Building in Support of Presi- 
dent Hoover’s Stability Program. 

A permanent committee to encourage building activities, 
in support of President Hoover’s business stability pro- 
gram, is being organized by the construction and allied 
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industries. This action was authorized at a national build- 
ing conference held at Washington during last week attended 
by more than 100 representatives of the various industries 
interested in the construction field. 

The building conference was held as a part of the move- 
ment now under way by the National Business Survey Con- 
ference looking to a stabilization of business following the 
stock market decline. It was called by Julius H. Barnes, 
Chairman of the Business Survey Conference, at the request 
of trade associations within the construction and building 
field. The Business Survey Conference, in an announce- 
ment from Washington, Jan. 25, said: 


Fenton B. Turck, Jr., Vice-President of the American Radiator OCo., 
New York, was named Chairman of the Permanent Committee, and 
Homer S. Sackett, Director of the Home Modernization Bureau of the 
National Building Industries, Chicago, was appointed Secretary. The 
committee, which it is expected will be completed within 30 days, will be 
composed of representatives of the key industries. As outlined at the 
conference, the program of the permanent committee will be: 

1. To present to the public through the newspapers and other adver- 
tising means information showing that conditions are especially favorable 
now to carry out construction plans. 

2. To make a survey of proposed new building, remodeling and replace- 
ment projects. 

8. To facilitate the financing of building projects. 

One of the most encouraging developments of the conference was a 
report by H. F. Cellarius, Secretary, the United States League of Building 
and Loans Association, which showed that while funds available for 
construction loans were scarce 60 and even 30 days ago, the situation 
in this regard has materially improved since the first of the year. Added 
to this were assurances from other sources that money was becoming 
more readily available for building purposes. The conference authorized 
the appointment of a committee to study the whole of building financing. 

Secretary of Commerce R. P. Lamont told the meeting that more than 
seven billion dollars will be expended by Federal, State and local govern- 
ments and major industrial groups in construction and replacements in 
1930. Mr. Lamont made the point that while this great sum was only 
slightly in excess of expenditures in previous years the mere fact that 
it was larger instead of smaller indicated that the year would be a 
prosperous one. 

The conference voted to recommend to the various industries represented 
that a fund of half a million dollars be raised for group advertising 
and promotion, independent of individual advertising. It was stated at 
the conference that various lumber groups were prepared to pledge between 
70 and 90 thousand dollars fer this purpose contingent upon supplementary 
contributions by other groups. 

It is hoped to have the Government assist in making a quick survey 
of the building requirements in practically every community in the 
country. Through the Post Office, the Bureau of the Census, the Division 
of Building and Housing of the United States Department of Commerce 
and similar agencies #t is believed that enough preliminary data to furnish 
a working basis can be gathered in a short while. 

Destructive competitive advertising was singled out as an existing evil 
that should be stopped. Several members of the conference pointed to 
the discouraging psychology that is raised in the mind of a prospective 
builder when he sees one industrial group calling attention to the alleged 
inferiority of materials produced by competitors. 

The conference was called by Julius H. Barnes at the request of certain 
groups and was held at the United States Chamber of Commerce Building. 

An item regarding the conference appeared in our issue 


of Jan. 25, page 541. 








Julius H. Barnes of National Business Survey Con- 
~Biference Urges “Collective Common g Sense in 
EE Stabilizationfof | Business.” 


In an address with reference to the move by President 
Hoover to promote the stabilization of business, Julius H. 
Barnes, Chairman of the Board of the United States Cham- 
ber of Commerce and Chairman of the National Business 
Survey Conference, stated that “developments in these last 
few weeks warrant a confidence that this great and sig- 
nificant effort for the checking of business recession before 
it mounts into general unemployment and distress can be 
successful. It is a time for collective common sense and 
for the most intelligent voluntary teamplay.” The address 
was made over the National Broadcasting System on Jan. 
25 during the program “The New Business World,” con- 
ducted by Merle Thorpe, editor “Nation’s Business Maga- 
zine.” In part, Mr. Barnes said: 


In a radio address on Nov. 23, two months ago, and just following the 
stock market crash, with rumors and exaggerations running with disastrous 
effect through the country, I ventured to say that it was a time in 
America for collective common sense. Shortly thereafter, on Dec. 5, in 
Washington, at the suggestion of President Hoover, 400 business leaders 
of America gathered to consider the situation. 

In opening that meeting, President Hoover impressed on the gathering 
that they represented the business of the United States and were under- 
taking, through their own voluntary action, to contribute something very 
definite to the advancement of stability and progress in our economic life. 
He states it was a request from the Government that business co-operate 
in prudent measures to solve a national problem. He impressed the 
gathering with the fact that a great responsibility and a great opportunity 
rested upon the business and economic organization and that the task 
was one fitted to its fine initiative and courage. 

It was evident that in the minds of the President and of the leaders 
in the business world there was a confidence in the general level of intelli- 
gence, restraint, prudent judgment and common sense of the American 
people. It was believed that to strip the falsity and exaggeration from 
current rumors and in their stead to disseminate exact and accurate 








information would be the basis of individual judgment governing individual 
action. It was felt that American judgment, supplied with knowledge 
of accurate conditions, could be trusted to reach dependable conclusions. 

Looking back over the two months that have intervened, we have a 
right to feel that that confidence was justified. We have a right to feel 
that American individual judgment recognized the necessity for the con- 
tinuance of orderly processes of living if we were to maintain stability in 
the business world. It was recognized that this stability reflected into 
employment and earning power and that the expanding requirements of 
120 million people could be depended upon to measurably shorten any 
reasonable business recession. The danger was that the shock and loss of 
rr ad declines would spread into fear and hesitation in the business 
world, 

In previous business recessions, the individual judgment had been 
warped by false and exaggerated rumors. Within the last few years 
organized industry in America had developed through national associations 


In previous business recessions it had been accepted as inevitable that 
an upward swing of business prosperity must result in a downward sweep 
and in a long period of readjustment with its distress and suffering. 
This year it was manifest that business practices had so improved that 
there was certain fundamentals of reassurance. There were no excessive 
stocks of goods and no high prices of commodities such as in 1921 probably 
cost the country 20 billions of dollars in value. Railroad service had been 
perfected so that hand-to-mouth buying protected manufacturer, distributor 
and merchant against a hazard involved in large accumulations. There 
was a security banking system sound to meet credit needs. 

Why should there be tacit acceptance of a former theory of cycles 
which involved extravagant inflation, to be followed by discouraging 
depression? Why should not the voluntary teamplay of organized business 
disprove the need of autocratic direction of industry by Government 
tyranny, such es has proved futile in Russia, disprove the need of iron- 
handed dictators describing the terms and conditions of each individual 
life, such as exist to-day in at least two countries in Europe; disprove the 
need to resort to rigid legislation unable to adapt itself flexibly to 
changing conditions? 

The significant effort rests in the fact that in the atmosphere of free 
co-operation between organized business and the agencies of Government 
remedies are effected in a way which no commonwealth in history has 
heretofore been able to attempt. As the President said, all these efforts 
have one end, to assure employment and to remove the fear of unemployment. 

There has been by Government, co-operation of the most practical and 
effective kind. When President Hoover and Secretary Mellon recommended 
the immediate tax relief of a reduction estimated at 160 million dollars 
from the payments due for this last year, it was practical co-operation 
with business. America has never had tax reduction that has not been 
followed by the active stimulation of business enterprise. When the 
Congress of the United States, in the simple form of a joint resolution, 
accepted by both political parties, made that suggestion immediately 
effective, that was teamplay on the part of Congress. 

When the Secretary of Agriculture, vested with the authority to con- 
tribute to road-building funds jointly with the States, advanced by weeks 
the payment to States of quotas and made immediately effective the 
construction of roads in States as far north as Ohio—that was teamplay on 
the part of Government. 

When the Secretary of Commerce mobilized public authorities of States 
and cities to advance their construction and building programs, when he 
interested himself with the of Justice with the legal steps by 
which intended sites for public buildings could be more quickly obtained, 
when he urged upon the Postal Service and the Treasury simplification 
of architectural procedure for Federal buildings which will advance the 
program and establish employment earlier—that is teamplay on the part 
of Government. 

When the Post Office Department expedited its decisions on ocean mail 
contracts and the construction of new ships is advanced by weeks, that 
is practical teamplay on the part of Government. When through all the 
agencies of Government, the purchases of supplies, large in the 
is advanced in date to help avoid a slackening of industry, that is intelli- 
gent teamplay on the part of Government, 

How well this works in immediate practical effectiveness is shown in 
the case of shipbuilding. A yard in New York, idle for six or seven years, 
has laid the keels of two ocean carriers and 1,500 skilled mechanics have 
instant employment within the last few weeks. Generally in shipbuilding 
almost double the number of men are now at work as of a year ago. 
Every large ocean steamer constructed in American yards provides a year’s 
employment for 3,000 workers. 

The total publie construction definitely reported to the Secretary of 
Agriculture as actually contemplated for 1930 is expected to reach seven 
billion dollars, and this exclusive of all residence, commercial and indus- 
trial construction which last year amounted to three billion more. The 
significance of this will appear when one realizes that the normal con- 
struction in this country runs about eight billion dollars a year, and the 
major factor in the upset of the business world was the shrinkage in 
residence construction last year by 800 million dollars. 

Obviously, construction cannot bid against security speculation for 
floating credits, and last year’s call money of 10 and 12 and 15% was 
directly reflected into the shrinkage in residence and general construction. 

One of the reassuring factors in the mind of the President and the 
business world two months ago was the evidence that credits would be 
released so that money at reasonable rates would be available for con- 
struction activities. How accurate this judgment was is shown not alone 
by the fall in interest rates but by the fact that two weeks ago the 
total placements of new bond issues in New York were the largest week 
in history. 

& . 7. 

The avenue of most direct absorption of any margin of unemployment, 
large or small, in any community, lies not alone in its larger building 
projects, the construction of public works, or office buildings, or factories 
or individual homes, but it rests also in these present weeks in the more 
modest phases of repairs and re-equipment. The extra sunporch, new 
fixtures for the bathroom, new floor in the cellar, painting and varnish- 
ing, repairing and overhauling of the family auto, and doing now all these 
things under thrifty and prudent decisions may help to maintain the even 
flow of business stability while the larger programs are working out 
their necessary plans. 

Large industries have set the example. The railroad programs have 
been advanced and maintained; new equipment ordered, repairs and 
maintenance expedited. The great utilities that generate and distribute 
power are executing a program of total expenditures that will exceed last 
year. The great agencies of communication, telephone and telegraph, are 
advancing their year’s plans aggregating more to be spent in equipment 
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and wages that even the unprecedented totals of the high-water year just 
closed. Steel companies are planning expansion and rebuilding and 
re-equipment investing millions in wages in the confidence that the 
inevitable growth of American business will require enlarged and improved 
facilities before they are completed. 

Blueprints and specifications are working nights. It is a time for 
America’s smaller industries to give the same care and study with the same 
courageous veutures into repairs, improvements and expansions that they 
may find justified by their own prudent judgment, 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Continued Decline in 
Industrial Activity 


In its monthly summary of business conditions in the 
United States, the Federal Reserve Board states that ‘‘indus- 
trial activity declined further in December.” ‘The Board 
adds that ‘‘there was little change in commodity prices and 
conditions in the money market continued easy.’’ Con- 
tinuing, the summary says: 

Production and Employment. 

Industrial production, as measured by the Federal Reserve Board's Index, 
which is adjusted for seasonal variations, declined by 6% in December, 
following upon a decline of 9% for the preceding month. Nearly all indus- 
tries reported larger than seasonal reductions in December, except the 
food industries, which showed little change, and coal, in which output in- 
creased. ‘The largest declines in December, as in earlier months, were in 
automobiles and iron and steel. Production in the textile, shoe, lumber, and 
the non-ferrous metals industries also decreased considerably. Stocks of 
cotton textiles, copper, zinc, and lumber increased in December. 

In the first three weeks in January, steel plants increased their operations 
somewhat from the low rate prevailing at the holiday season, but were con- 
siderably less active than in January, 1928 or 1929. There were further 
decreases in the output of copper and lumber while production of crude 
petroleum increased. 

Employment in factories in December declined more than the usual 
amount in the automobile, steel, textile, clothing, and lumber industries. 
Little change was reported for the food industries and car repair shops, 
while at meat-packing plants and the paper and printing industries there 
was some increase in employment. 

Building contract awards also declined further in December. Residential 
contracts continued to be in small volume and there were large decreases in 
awards for commercial buildings and public works and utilities. During 
the first half of January awards were larger on a daily average basis than in 
December. 

Freight car loadings in December, as in the preceding month , showed more 
than the usual seasonal decline. The decline occurred principally in ship- 
ments of merchandise and lumber products, while loadings of coa] and grain 
were larger than in November. 

Sales at department stores in leading cities were about 3% smaller than 
in December, 1928, according to reports to the Federal Reserve System. 
Decreases in sales were reported for ten Federal Reserve districts, an in- 
crease of 2% for the Richmond district and little change for the San Fran- 
cisco district. 

Wholesale Prices. 

During December, wholesale prices of commodities fluctuated rather 
narrowly. Grain, live-stock, meat, and bituminous coal prices increased 
somewhat, while prices of hides and leather products, textiles, petroleum, 
and pig-iron declined. In the first half of January there was little further 
change in prices. 

Bank Credit. 

Member bank credit increased less than usual over the year-end and in 
January continued to reflect the liquidation which began early in November. 
On January 15, total loans and investments of member banks in leading 
cities were $478 ,000,000 below the level of December 11 1929. This decline 
occurred both at banks in New York City and outside and was in ‘‘All other 
loans,"’ apparently reflecting a seasonal decrease in inter-bank loans tegether 
with increased demand for credit by commercial borrowers. Investments 
and loans on securities increased slightly during the period. 

Reserve bank credit outstanding increased during the latter part of De- 
cember in response to seasonal demands for currency and gold exports, but 
declined in January as currency returned from circulatien. Between the 
week ending December 14, and the week ending January 18, there was a 
net decline of $277,000,000 in currency in circulation and also a decline of 
$37,000,000 in member bank reserve balances. Of the funds thus 
released, $64,000,000 served to offset a loss in the monetary gold stock of 
the country and $244,000,000 was used to retire reserve bank credit. 
Reserve bank holdings of Government securities showed an increase of 
$90,000,000 for the period, acceptances showed little change, while discounts 
for member banks declined by $347 ,000,000. 

Money rates in the short-term open market firmed somewhat over the 
year-end but eased early in January and throughout the first half of the 
month remained generally at the lowest level since the spring of 1928. The 
discount rate at the Federal Reserve Bank of Philadelphia was lowered on 


— 16 from 5 to 44% %, the rate prevailing at six other Federal Reserve 








Federal Reserve Board’s Survey of Retail Trade in 
the United States—December Sales 24% Below 
Same Month in 1928. 


Department store sales for December were about 24% 
Imaller than in the corresponding month a year ago, accord- 
ing to reports to the Federal Reserve system from 620 stores 
socated in all Federal Reserve Districts. For the entire year 
1929 sales of 523 stores in 229 cities were about 2% larger 
than for 1928. In its survey for December, issued Jan. 30, 
the Board also says: 

Inventories of the reporting department stores at the end of 1929 were 
in the aggregate at about the same level as a year ago. Decreases were 


reported for eight Federal Reserve Districts, increases for the Chicago, 


ae and San Francisco Districts, and little change for the New York 
District. 


Changes in sales and stecks of reporting department stores are summarized 
by Districts in the following table: 




















CHRONICLE (Vor. 130. 
DEPARTMENT STORES—DATA BY DISTRICTS—SALES, STOCKS. 
(Based on Value Ffgures.) 

% Inc. (+) or Dee. (—): 1929 Com- 
pared wtth Same Pertod or Date tn 1628. 
Federal Reserve Distria. 
Sales. Stocks. 
December Year 
(620 stores) .|(523 stores). 31. 
—2.2 +1.2 —3.3 
—0.5 +3.8 +0.4 
—3.4 —0.9 —2.6 
—1.6 +2.3 —6.5 
+18 +3.2 —2.2 
—65.1 —2.4 —6.7 
—6.0 +1.0 +1.6 
—6.8 +0.7 —2.5 
—2.0 —1.0 —10.0 
—2.2 +2.5 —1.7 
—5.9 —0.9 +1.9 
+04 +2.7 +5.5 
Unites 200000 c cctcncindcncdivasonedia —2.5 +1.9 ‘inte 














Note.—The month had the same number of business days (25) this year and last 
year, but the number of Saturdays was 4 this year compared with 5 last year. 


DEPARTMENT STORES—DATA BY CITIES—SALES, STOCKS, RATE OF 
STOCK TURN. 















































Increase (+) or Decrease (—), 1929. 
1929 Compared wtth 1928. 
Rate of Stock Turn.a 
City. Sales. Stocks. 
Jan. 1a 
December . Year Dec. 31. |December.| Year. 
Northeastern— Per cent. | Per cent. | Per cent. 
—0.3 +1.8 —3.4 61 4.31 
—4.9 one —76 48 3.30 
—6.5 +146 —3.5 46 3.40 
+0.7 +4.7 +2.3 .60 4.48 
—5.5 +0.6 3 51 3.71 
—7.8 —0.6 —3.1 A7 3.47 
—0.9 +4.0 —5.8 67 4.45 
—2.3 +2.1 —5.9 .57 3.81 
8 —0.5 +6.2 -61 4.02 
—2.6 —1.2 —0.9 .59 4.38 
—1.8 +34 —5.5 46 3.75 
—6.4 +3.9 —18.0 45 3.39 
—1.5 +13 —1.2 49 3.54 
+0.5 +0.1 —11.0 52 3.65 
—8.8 —1.0 —11.6 48 3.39 
+2.6 +2.6 —5.5 A7 3.42 
—6.3 +4.6 —6.9 54 4.25 
—5.3 —0.2 +4.1 51 3.78 
—9.8 +4.2 +0.4 56 4.80 
—1l.1 +3.5 +17.7 -50 4.09 
+6.2 +54 —5.5 51 3.66 
+0.4 +3.2 +2.4 56 3.76 
+2.4 +3.1 —11.9 54 3.79 
—9.7 —3.4 —4.3 .35 2.56 
—3.2 —3.0 +0.7 31 2.42 
—6.7 —2.7 +118 Al 3.05 
—6.4 —4.5 —10.0 31 2.14 
i cenigiebaane mermaids —6.2 +2.4 —3.9 51 4.18 
Little Rock.......<-<.<- —-&9 —1.5 —46 -36 2.71 
PE itcvskéednntoce —12.9 —2.7 +1.9 AT 3.36 
DE apnndwwdpetdinoe —3.2 —2.4 +0.3 49 3.46 
EL REET. —3.2 +3.7 +12.8 43 3.20 
Fort Worth...... asdansel —8.8 —3.1 +1.7 Al 2.67 
Pc ccdccnuessscccne —6.9 —2.2 —0.3 45 3.39 
—10.0 4.0 —17.0 -75 6.17 
+10.0 —3.0 —13.0 61 4.32 
+2.0 +3.0 —4.0 .58 4.46 
—1.5 +0.9 —04 40 2.87 
TTT —6.9 +1.0 +0.3 -34 2.56 
Oklahoma City........-- +4.1 +6.3 +4.2 45 3.39 
Dikitteneddnenaand —6.4 +3.0 non aii pratt 
Pe istsedesadboaseents +1.2 +1.5 —10.0 .33 2.13 
Francisco. ..... EA —1.0 +1.1 +5.2 43 3.14 
Los Angeles............. —0.5 +3.3 +7.5 Al 3.38 
Diithssdcanectasaod +17.6 +8.6 +27.4 45 3.30 
Salt Lake City..... abweon —1. —0.4 —5.8 AT 3.22 
ee SENS, +3.6 +3.8 +54 -48 3.60 
lon sida ao doin in caiaiaiin —8.1 —4.0 —2.5 -29 2.24 





a Ratio of sales during given period to average stocks on hand. 


DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 
DISTRICTS. 





Indez Numbers, Monthly Average 1923-1925==100. 








Adjusted for Seasonal Wtthout Seasonal 
Federal Reserve No. © Vartations. Adjustment. 
Districts. Stores. 
1929. 1928. 1929. 1928. 





(a) Dec. Nov. Dec. Dec. Nov. Dec. 





38 108 106 111 176 119 181 

64 122 112r 1237 132r 207r 

60 105 91 106 173 114 174 
109 100 111 171 108 174 
117 110 113 204 133 197 
106 112 171 112 180 
































38 95 97 110 95 
45 109 109 105 104 125 101 
47 90 86 84 103 
53 93 97 99 85 107 91 
104 99 102 92 114 96 
31 95 95 102 104 91 
81 116 1l4r 111 107 127r 102 
19 93 103 
16 72 70 80 65 77 72 
21 owe ose inset 106 131r 104 
21 83 85 80 73 93 70 
32 112p 110 104 102p 119 95 
433 101 102 100 94 115 94 








a Stores for which figures are available since base period, 1923-1925. 
b Monthly average 1925 equals 100. 
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DEPARTMENT STORES—DATA BY DEPARTMENTS—SALES, STOCKS 

































































Percentuge Increase (+) or Decrease (—): Dec. 1929, Compared 
wtth - 1928 
Sales. 
Department, - 
Federal Reserve District. 
(a) Bos- | New | Cleve-| Rich-| Cht- St. | Dal-| San 
ton. | York. | land. | mond.| cago. | Louts.| las. | Franc. 
Silks & velvets....|—12.5| —5.5|—18.4/—15.3|—11. 14.7|—12.6| —4.0) —3.7 
Woolen dress goods|—16.1} —7.9| —7.6|—19.8|—11.8|—23.8|—-25.4/—-21.8|—-21.8 
Cotton wash goods} —1.5| —6.2) +2.1| +2.9] +5.2) —5.6|/—15.1| —6.5| +1.2 
LAMER.. cwacceve< 3.3); —2.8| —0.3| —4.9| +0.4| —2.8|—15.6| —7.3] —3.1 
Domestics, muslins 
ne —2.7| +2.1) +1.4| —4.2| +6.1] —9.1] +3.1|—20.3) —6.3 
Ready-to-Wear Ac| cessort\es— 
Neckwear, --|—10.4|—20.5| —7.6| —5.0 0.1) —9.0/—18.2 —6.8|—17.8 
Millinery .......-. —5.0)+13.8| —7.0| —6.5| —5.4|—13.1|—13.4) —9.7| +0.7 
Gloves (women’s & . 
children’s) - ...- —0.5|) —1.4) +4.7| +0.3] +2.8) —5.2| —9.9] +1.9| —6.7 
Corsets, brassieres|+15.5| +7.6|+12.6|+19.4/ +37.7|+12.6| +5.6| +9.6|+17.9 
Hosiery (women’s a cao 
& children’s) ...| —2.1| —4.7| +2.8} —1.0] —0.1| —4.7|—11.4| —6.4| —1.1 
Knit underwear...| —1.9| —1.8] +3.3] +2.7| —0.9|—12.5| —5.5|—28.8] —6.1 
Silk, muslin under- - e Me ¥ 
WER. opb susiine —0.5| —4.7| +1.3) —1.7] —1.0] —0.8] —8.4| —6.9|+14.8 
Infants’ wear~_.-_- —0.6| —1.3) +4.7| —1.9] +0.8] —2.8) —4.1| —6.4| —4.0 
Small leathergoods| —4.0| —8.4| —0.4| —3.9| +2.9| —9.1/—11.9] —8.0} —0.1 
Women’s shoes..-| +1.8)—14.0) +2.1) +5.5|+12.7| —2.2| +7.1|/—11.5|+10.3 
Children’s shoes..| —0.3) -...| +0.8| +3.7| —0.2| —5.9|—12.3] —4.5) +1.6 
Women’s W ear— > 2 
W’m'n's co‘ts,suits|—17 .8|—26 .6|—11.8|—-18.1| —4.4|—23.2|—11.6}—21.4|—18.8 
Women’s dresses..| +5.4) —8.2/+10.0) +5.4/+23.0) +2.5| —3.1| +4.9|+13.2 
isses’ coats, suits|—10.7|—-18.9| —2.3| —8.3| —4.2|—29.8|—24.1|—37.1|+ 12.6 
Misses’ ---|+13.6| +7.4|+13.8) + 14.3) +20.1|+15.2|+20.3) +5.6|+22.1 
Juniors’, girls’wear| +6.0] +0.8}+10.8) +2.9|+17.5) +1.9] —1.9) +8.2)/+12.6 
Men’s, Boys’ We\ar— Peo] " 
Men's clothing...| —7.1| +2.3) —2.1| —7.4|—12.6|—12.3|—10.5|—13.9] —7.2 
Men’s hats, caps.._| —0.3) —0.2) +3.5| —0.8) +6.4| —6.0] —7.4] —5.4) +1.5 
Boys’ wear....... —3.9| +1.3) —1.1| —5.5) —0.5|) —7.7|—11.7|—12.0, —0.2 
Men’s, Boys’ shoes} +4.6) +2.7| +2.8| +8.5| +6.4) +5.8) +1.9) +24) —4.5 
House Furntsh'gs|— - feed 
etd ies h4)-138 —1.2| —0.6| +3.2|—10.6] —6.6| +7.3|\—20.0 
Oriental rugs... -- -—21.0} -...|—27.5|—21.4|/—29.2|—26.8) —5.3| -...|/+55.8 
Dom. floor cover’gs| —1.6|—14.4| —6.0| —0.7|+63.5|—13.9|—13.3|—13.9| + 21.7 
Draperies, uphol- a e 
stery.........-. —5.1 “wal —6.2) +0.2) —9.9 .7| —5.3|—23.2) +2.8 
China, glassware... —2.6 8} —1.1| —2.0) +5.0| —7.8|—10.4| —6.9| +7.3 
a Departmental! data of sales are for about 200 reporting stores with total sales 
Se teactl of conduias ten con deat on eee ee ee 


of somewhat less than $1,250,000,000 per - M 
of these sales are for about 40 stores located in six cities: Boston, New York, Pitts- 
burgh, Cleve In the individual Federal Rese 
are made by reporting stores in the 
following cities: No. 1—Boston; No. 2—New York City; No. 4—Pittsburgh and 
Cleveland; No. 5—Washington; No. 7—Detroit and Milwaukee; No. 8—St. Louis: 
ap and Houston: No. 12—Los Angeles and San Francisco. 


dist correspo: ranges usually 
as follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8, 
6-10; No. 11, 6-14; No. 12, 8-20. 


SALES OF CHAIN STORES. 
(index Numbers of Sales Monthly Average 1923-1925=—=100.) 




















Number of |Adjusted for Sea-\Wtthout Seasonal 
No. of es. sonal Variai’ns.a| Adjusiment.a 
Chains. Report- 
Firms.| 1929. | 1928. | 1929. | 1928. | 1929. | 1928. 
ae er 34 30,557) 29,859) 246 211 257 221 
Ten cent..........-..- 14 3,596) 3,224) 165 164 308 305 
a Ns Ga ES 13 1,358| 1,111{ 220 190 260 225 














a Figures relate to reporting firms—with no adjustment to eliminate the in 
fluence of increase in the number of stores operated; thus indexes given 
full growth of the business of the reporting companiess 








Wholesale Trade in December as Reported to Federal 


Reserve Board—Distribution Below Seasonal De- 
mands. 


Wholesale distribution decreased during December by 
somewhat more than is usual at this season, according to 


reports made to the Federal Reserve system from firms in 
eight lines of trade. The Board’s further advices, Jan. 28, 
state: 
The largest decreases over the previous month were in the sales of boots 
and shoes, men’s clothing, and dry goods. 
Sales in December were 5% smaller than for the corresponding month 
in 1928, decreases being reported for all lines of trade, except groceries. 
The following table summarizes percentage changes in sales by lines 
during December, as compared with November 1929 and December 1928: 
PERCENTAGE OF INCREASE (+) OR DECREASE (—) IN SALES 

















December 1929 Compared woth 
November 1929. December 1928. 

—10.8 —1.1 

—7.4 —3.2 

—25.1 —2.6 

—31.2 —20.0 

—39.5 —9.8 

—11.8 —3.6 

—14.0 —13.5 

—17.1 —11.4 

Total, eight lines —16.9 —5.0 











Domestic sales of agricultural implements during December 1929 were 
considerably larger than in November 1929 or December 1928. 
More detailed statistics by dittricts and lines are given herewith: 
WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE. 
(index Numbers, Monthly Average 1923-25=-100.) 























Adjusted for Wthout 

- Seasonal Variations. Seasonal Adjustment. 

Dee. Noo. Dec. Dec. Noo. Dee. 

1929. 1929. 1928. 1929. 1929. 1928. 

ieettee.  ccucicmnasneeds 90 93 89 58 99 88 
ee te sane de sian len tapibien tacos 111 118 115 105 113 108 
i oo el eile] # | 8 | 

Eee 1 

Boots tne pee cb nhn cabcigice 68 87 72 55 91 59 
OS... amnwsectboas 90 97 93 84 95 86 
RS a ee lll 1167 127 105 118 120 
DUTIES . on cc cccccccccsesce 83 96r 94 78 10ir 89 
Tota Jeight lines.---.------ 89 96 95 so | o5r | 84 














7Revised. 





CHANGES IN SALE8 AND STOCKS OF WHOLESAE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 
(Increase (+) or Decrease (—) Per Cent.) 

















Sales December 1929 | Stock December'1929 
TAne and Federai Compared with Compared wtth 
Noo. 1929.|Dec. 1928.|Noo. 1929.|Dec. 1928. 
Per Cent. | Per Cent. | Per Cent. | Per Cent. 
(Soa) = ahtgmbapeppinb ose P Cage b capone 
New York District..........._.. --| —14.7 +1.1 +1.3 +7.4 
tladel District.............. —5.0 —0.9 —4.2 
Cleveland District ................ = + 3 Re . peas 
Atlanta District .................. —3.3 —4.9 —17.2 —8.4 
Chicago District_................. = | + ae ae | 
. Louls bietcievssnaccioane —7, ‘ +22.4 
Minneapolis District. ............. —9.0. +13.0 —3.0 —1.0 
omy A ygenpemmemaspcmeamets woe Ee ey oe Ml rs 
“See a ee —12.7 +5.5 —2.4 +13.2 
United States. .... PNSnacbocsenose —25.1 —8.5 —2.6 —7.5 
New York District. -.............. +6.3 —1.4 —16.1 —1.3 
Philadelphia District.............. —il1.1 —2.5 —12.9 —10.5 
—7.0 —7.9 —5.7 —3.8 
—28.9 —7.9 —44 —13.4 
—22.2 —5.6 —12.9 —5.4 
—22.7 —3.2 —6.0 +12.0 
—41.1 —17.4 +14.2 —7.4 
—33.1 —10.9 —14.1 —17.3 
—49.3 —15.9 —9.4 —13.5 
—34.8 —6.7 —3.6 —7.7 
—39.5 —9.8 +8.5 —2.2 
—0.7 +2.4 —7.3 —2.3 
+9.4 —2.8 +2.4 —5.5 
—7.0 +18.2 anes mie 
—28.6 —22.2 —15.9 
—50.6 +1.1 +20.3 +21.9 
—52.6 —34.3 Peet iene 
—17.5 —8.1 -—4,1 +1.8 
—655.7 —18.8 +32.5 —1.7 
—32.0 —11.0 —3.0 —15.0 
—23.6 +0.7 —6.7 
—11.8 —3.6 —5.0 —2.2 
+0.4 —6.9 +1.8 —1.0 
—0.6 +6.7 —4.9 —2.0 
—13.8 —4.9 —6.5 - —3.6 
—14.2 —16.1 —49 —4.8 
—10.2 —0.5 —3.2 —1.7 
—15.7 —3.8 —7.3 +7.2 
—16.9 —6.1 —9.6 —7.5 
—19.0 —7.0 —5.0 —4.0 
—17.8 —3.1 +0.6 —2.6 
—18.4 —3.0 —3.1 —4.5 
—8.1 —2.7 —3.6 —0.7 
—14.0 —13.5 —2.6 +5.9 
—37.9 —9.4 +18 +11.4 
+65.1 —12.3 bintd wewd 
+4.3 —19.6 oon cose 
—7.0 —12.4 be 3, aunts 
+6.0 —6.0 dnaa pag 
ERA ON AT +5.8 —14.9 —3.7 +0.8 
St. Louls District................- —11.2 —3.8 ante Seanition 
Kansas City District_............-. —11.7 —20.4 —31.7 +3.6 
Dallas District ................... —7.7 —16.0 —49 +14.5 
San Francisco District_...........- —15.2 —17.7 —4.1 —15.6 
Furntture— 
United States. ..................-. —17.1 —11.4 —2.0 +2. 
Atlanta District .............-.... —21.8 —13.5 —15.4 —5.7 
Chicago District .................- —22.5 —14.0 oun inte 
St. Louis District.............-... —20.1 —7.1 +9.2 —16.8 
Kansas City District.............. —49 +2.3 +0.5 +12.1 
San Francisco District............. —6.2 —10.0 —2.0 +6.7 
Agrtcultural Implements— 
United States a_...........-..... +17.0 +11.2 oubie bina 
Goods b..... én butminent +7.3 —0.6 +1.2 +1.1 











a Domestic sales only. b Quantity not value. Reported by Silk Association 
ef America. 








Monthly Business Indexes of Federal Reserve Board. 
The Federal Reserve Board’s indexes of production, factory 

employment and payrolls, &c. for December are made availa- 

ble as follows under date of Jan. 23: 

INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 


PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS, 
(1923-1925 100.) 


























Adjusted for Wtthout 
Seasonai Vartattons. Seasonal Adjustment. 
1929. 1928. 1929. 1928. 
Dec. | Noo. | Dec. Dec. | Noo Dee. 

Industrial production, total........-. 100p | 106 113 95p | 108 108 
Manuiactured ...ccccccccsesccse 97p | 105 114 93p | 107 108 
WE pedinccacencuneddpedes 116p | 109 112 110p | 113 106 
Building, value of contracts awarded.| 85 105 116 77 95 105 

Factory empiloyment...-....---..-.- ane oun pau 94.8) 98.2) 98.1 

Pactory payrolls .....ccccccccccccce ane ese wee 98.7) 102.0) 104.2 
Freight car loadings..........-...-.- 97 99 103 102 95 








FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS. 
(Without seasonal adjustment) 















































Employment. Payrolis, 
Industry. 1929. 1928. 1929. 1928. 
Dec. Noo Dec. Dec. Noo. Dee. 
Iron and steel 92.2 97.0 97.1 93.5 | 100.0 | 103.3 
Machinery 112.1 | 115.0 | 105.2 119.9 | 121.6 | 114.0} 
Textiles, group... 94.3 97.1 97.0 93.8 96.2 | 100.3 
es sit | $62 | soo] see] 933 | Mes 
Wear a . . . 95.7 
ae LEAS B/E 100.5 | 101.6 | 102.0 || 105.6 | 105.5 | 106.3 
Paper and printing 106.9 | 106.7 | 103.6 118.2 | 117.2 | 113.7 
EE 5 ee 81.6 86.7 88.2 827 89.2 90.8 
Transportation equipment...-.-- 81.3 82.9 89.9 85.6 89.4 95.8 
DE, os .. ccmacmenoue 79.6 83.7 | 107.7 72.9 84.3 | 112.4 
ES PERE EEE 90.0 | 944 88.6 84.1 83.9 86.0 | 
Cement, clay and giass......-.- 82.3 88.9 89.5 80 2 86.4 88.4 | 
Nop-ferrous metals.........--- 89.9 93.6 | 102.4 96.1 99.6 | 120.5 
Chemicals, group.......-..---- 111.8 | 113.8 | 107.8 || 114.0 | 115.6 | 108,1 | 
Rg IE SEIS 120.9 | 123.7 | 104.7 || 124.8 | 126.3 | 107.2 
Rubber products..........---- 89.2 | 91.2 | 109.6 85.0 85.9 | 114.1 
NS, boc én continnaddnde 89.2 96.1 95.7 88.8 94.3 94.3 ' 
ry Revised. p Preliminarys 
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INDUSTRIAL PRODUCTION: INDEXES BY GROUPS. Percentage Change Per Cent of Percentage Change 
(Adjusted for seasonal variations) December 1929, in Net Sales. 
Compared with November 30 Des. 30 ivan on 
M. - ittatne. December 1928. oo es : . ‘ear '29, 
Stock ed 
Industry. 1920. )1928.| Industry. 1929. 1928. wa | Bnd of vin | win 
ee art thee, | Doo. Sales. | Month.| 1928. | 1929. |Nov.'29.|Year 28. 
SRE EE e. +11] +74] 672 | 679 |—14.7| +20 
Iron and steel....---| 90 | 100 | 123 || Bituminous coal--.-- 102 | 96 | 97 | Men's clothing---------- —20.0| -...| 51.0 | 454 | —312 6 
ip ne cuipmiane 96 | 108 | 111 }|Anthracite coal.....| 121 | 92} 97 00ds....<...-c-0-| 6714 —13 1. 96.7 36.5 +1 — iS 
Food products.....-| 93 | 967) 104 ||Petroleum....... ---| 133p| 1317r| 132 096} *4+11] 448 49.7 | *+7.3 |*+14.4 
Paper and --| -:~ | 122 | 114 )Copper -........ ox f BE —28| —55| 478 | 45.1 494) +34 
Automobiles....-.-| 50 | 83 | 103 |/Zine-......--...... 102 | 105 rs —04 | +1141 39.7 32.7 |—37.9| +76 
and j---| 957} 105 | 92 |\Lead..----.-.-.-.- --- | 113 | 1 —69| —1.0| 474 47.7 +04| —24 
Cement, brick, glass.| 1307} 130 | 130 ||Silver_............- 9p} 114 | 100 —39.7 Pear Ue unt A Sey 
Nonferrous metals. 115p} 118 | 128 +106] -...| 710 | 714 | +126] +6.7 
Petroleum --| -<- | 171 | 159 —13} -.-.| 629 | 67.1 —7.3) +6.1 
Rubber tires. -....-- 80 | 93 | 143 —35.5 |\—12.1f| 32.8 |f 30.0 f| —28| —6.1 
‘obaeco manufac’res! 133 | 120 | 127 —33 9 —176| —62 
—9.1! ....! 559 543 !—11.7! +332 


Guaranty Trust Co. Reports Signs of Industrial 
Revival Since First of Year. 


While there is as yet no conclusive evidence of an upturn in 
business activity, the outlook has improved considerably 
since the beginning of the year, states the Guaranty Trust 
Co. of New York in the current issue of The Guaranty Survey, 
published Jan. 27. “It has become clear that, although in- 
dustrial operations continued to decline in December, even 
with allowance for the usual seasonal let-down due to the 
holidays and the inventory period, the revival in the last few 
weeks has been at least as prompt and vigorous as was gen- 
erally expected,’’ The Survey continues. ‘“This recovery is, 
of course, mainly seasonal in character; but it has been suf- 
ficiently marked to warrant a more optimistie attitude than 
was possible a month ago.‘ In its further comments on the 
business outlook the Survey says: 


“The tangible signs of improvement are confined mostly to industrial 
operations. Perhaps the outstanding development in this connection is the 
increase in demand for and output of steel, which was foreshadowed by the 
large gain in unfilled orders last month. The report for the first week of 
January was rather disappointing, with weakness shown both in production 
and in prices. As regards the rate of output, this tendency has been reversed 
in the last few weeks. Construction contracts awarded since the beginning 
of the year have also been in encouraging volume, the daily average being 
much larger than in December and nearly equal to that of a year ago. 

Such reports as these have been made the basis for predictions that an 
immediate business revival is in prospect, with perhaps another recession 
in the next few months, and a slower and more sustained recovery later. 
Although such a trend is by no means without precedent, the upward move- 
ment since the first of January, encouraging as it is, has been hardly general 
enough to warrant a very confident expectation of imminent expansion in 
business at large. A more conservative view of the present situation seems 
to point to a period of several months of subnormal, though not severely 
depressed, industrial and trade activity, with a genuine recovery later in 
the year. 

No Obstacle in Financial Situation. 


Credit conditions certainly present no serious obstacle to business ex- 
pansion, at any rate in the chief industrial centers. Although the liquida- 
tion of collateral loans since the panic in the stock market has not proceeded 
so far as might have been expected, and although conditions are not so easy 
in certain country districts as in New York and other leading cities, credit 
is generally available for business purposes at moderate rates. The slight 
stringency in the money market at the year-end, as was anticipated, proved 
to be purely temporary. The seasonal expansion in Federal Reserve note 
circulation in December has been entirely cancelled, and the amount of notes 
now outstanding is the smallest since last July. Theretirement of the notes 
has been accompanied by a reduction in member bank borrowing from the 
Reserve institutions to the lowest level reported in about two years. These 
developments have entirely offset the effects of gold exports, and the 
reserve ratio for the system as a whole is higher than it has been at any other 
time in the last six months. 

The outward movement of gold, which reached very large proportions in 
the last two months of 1929, continued in the first week of January, but at 
a greatly reduced rate; and in the following week no shipments of any con- 
sequence took place, while there was an actual gain in the gold stock through 
a reduction in the amount held under ear-mark for foreign account. Thus 
far, considerably less than half of the gold that entered the country during 
the first 10 months of 1929 has been re-exported. The suspension of gold 
exports has probably had some influence on the money market for the time 
being, but it is not to be assumed that it marks the end of the curren; 
export movement. 








Wholesale Trade in New York Federal Reserve District 
in December 9% Below That of Same Month in 1928. 
The Federal Reserve Bank of New York, in its February 1 

“Monthly Review” states that “according to reports received 

by this Bank, the volume of business of wholesale dealers 

in this District in December 1929 was 9% smaller than in 
the corresponding month in 1928. In its account of whole- 
sale trade, the Bank goes on to say: 


Sales of men’s elothing, cotton goods, shoes, and hardware, continued 
to show declines varying between 3 and 20%, and sales of jewelry and 
diamonds were at least one-third smaller than in December 1928. Machine 
teol orders, reported by the National Machine Tool Builders’ Association, 
declined somewhat further and showed the largest decrease from a year 
previous in any month in more than two years. Following increases in 
recent months, the sales of drugs, paper, and the quantity sales of silk 
goods were also smaller than in December 1928. December sales of 
stationery showed a substantial increase over a year ago, however, and 
grocery sales increased slightly. Total reported sales of wholesale dealers 
for the year 1929 were 8% above those of 1928. 

Stocks of groceries, silk, and drugs at the end of December remained 
larger than in 1928, and stocks held by shoe, hardware, and diamond and 
jewelry dealers continued to be smaller than a year ago. Stocks of cotton 
goods were lower than last year, following an increase in November. 
Collections averaged slightly slower than in December 1928. 























not value: Reported by Silk Association of America. 
by the National Machine Tool Builders’ Association. 


Eee, 


Slight Increase in Department Store Trade in New 
York in December as Compared With Previous 
Year. 


The Feb. 1 “Monthly Review of Credit” of the New York 
Federal Reserve Bank has the following to say regarding 
department store trade: 


Final reports on department store sales in December showed an increase 
of about 1% over a year previous in the metropolitan area, as compared 
with preliminary indications of a 2% increase. For the District as a 
whole, there was a decrease of less than 1%. Total sales for 1929 were 3% 
higher than in 1928. The leading apparel stores reported a 10% decrease 
in sales during December, and the 1929 yearly sales were less than 2% 
above those of the year 1928. 

Stocks of merchandise on hand at the end of December, and the rate 
of stock turnover during the month were practically the same as a year 
previous, but for the full year the rate of stock turnover was higher than 
in 1928. The rate of collection on charge accounts during December 
continued to be slightly lower than a year ago. 


* Quantity 
x Reported 
































Locality December 1928 Collected Compared Wtth 
tn December. Year 1928. 
Stock 
Net End of Neat Stock 
Sales. | Month. | 1928 1929. Sales. jon Hand 
DE See isccrecnmnncce +0.7 +2.3 48.3 46.8 +3.6 +1.9 
BN its ant coats nciopresss a —7.8 —3.1 52.1 50.2 —0.5 —1.6 
5 BREA, Pet BS —2.3 —5.9 41.2 37.5 —0.5 +0.4 
NE ii iinet ws acini wes ta —4.8 +6.2 ‘eis AOA —0.7 +56 
SEA —0.9 —58 33.4 35.1 +4.3 +2.1 
Bridgeport.............- —5.5 —4.3 40.3 38.2 +0.4 +3.4 
Elsewhere. -....-.--..- -| —2.3 —2.5 35.8 34.8 +0.9 —2.8 
Northern N. Y. State..| —13.0 ‘cinibeiis iduleul shana —6.7 adipsia 
Central N. Y. State_._. 5 evn is diieins eens —1.1 seca 
Southern N.Y. State...} —2.0 atte oes ladcosde +2.2 poate 
Hudson River Val. Dist._| —3.3 secs osee abalone +1.0 dees 
Capital District _.-...-. +3.9 bans td mesa +3.8 dinitné 
Westchester District...}| -—2.4 othe salvia alive —2.7 sindoin 
All department stores... -.- —0.5 +04 44.3 43.4 +3.1 +14 
Apparel stores_........_- —10.2 —3.9 48.9 45.9 +1.3 —1L.1 











Sales and stocks by departments are compared with December 1928 in 
the following table: 








Net Sales Stock on Hand 
Percentage Change | Percentage Change 
1929, Dec. 31 1929, 
Compared Wtth Compared With 
December 1928. Dec. 31 1928 

Toys and sporting goods__...-.......--. +7.2 +2.8 
Women's and misses’ ready-to-wear - -.--- +62 +2.1 
Toilet articles and drugs. ............-.- +52 +1.2 
Books and stationery...............-..- +4.1 +22.9 
SN NIE ass ok ocr clahgg sei neem meinen +3.6 —4.0 
Men's furnishings. ...........-.-.....- +3.5 —3.0 
Women’s ready-to-wear accessories - . .. -- +3.2 +12.9 
Id RGAie Ab thie sists ta esi Widnes de ie dane epes pe +2.8 +7.9 
CE Gbtmks oo bcii even habbeewaenes +2.0 —3.8 
Luggage and other leather goods -~.-.....- +0.7 +23.4 
Linens and handkerchiefs.............. +0.2 —1.2 
Sth os doses on as Gesipiionntbe-e nan tidings —1.2 +7.7 
Men’s and Boys’ wear. -.........--.--- —1.6 +0.8 
ND Se ce case menuet: 1—.8 —1.0 
Silverware and jewelry _..........--..-- 5 +0.2 
IE Ni as os cnc ins sakes Anaptndp ae wanaripanende —76 —74 

Paci itincnicndatasicntniaiereisninpubebanaiin —17.5 —-11.2 
Musical instruments and radul_.-.......- —29.2 —10.9 
REN, onc ok no dbsbndibtbesbonce —8s.1 —9.1 

















Union Trust Co. of Cleveland Looks for Gradual Re- 
covery in Business in First Half of Present Year. 

Gradual recovery for business through the first half of 
1930 is forecast by the Union Trust Co., Cleveland. The 
bank looks for business to reach good levels of activity 
later in the year. While the volume of business in some 
lines in 1930 is not expected to be as large as in 1929, the 
bank believes that the year as a whole will be one of 
satisfactory volume and fair profits. At the present time 
business is engaged in solving the problem of readjustment 
to lower levels in an orderly and efficient manner. 

“The encouraging feature of the situation,” says the bank, 
in the January issue of its magazine, “Trade Winds,” “is 
that readjustment is being accomplished without any dis- 
order. Throughout business there is a strong feeling of 
confidence in the soundness of conditions and a certainty 
of gradual and steady recovery as the year progresses.” 
The bank goes on to say: 

‘‘Business has its feet firmly on the ground. There is no uneasiness or 





alarm. While the heads of industry are, on the one hand, curtailing 
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cocoa ‘they are, upon the other, planning readjustments, installations 
of new methods and other construction work which will enable them in 
the future to increase plant capacity and reduce operating expenses. 

“One of the important encouraging factors is the agriculture outlook. 
The ratio of prices of agricultural products, prices of merchandise, and 
materials which the farmers must buy, is more favorable than has been 
the case for some time, thereby leaving the farmers a larger margin of 
profit which can be expended for farm and household lavor-saving devices. 

“There has been some increased activity in automobile manufacturing. 
Production has been stepped up in a number of factories and the public 
has manifested a very satisfactory interest in the new models exhibited at 
the New York automobile show, and it is expected that this interest will 
be shortly reflected in increased sales. 

“It is particularly significant that present production policies in the 
automobile industry point toward a rigid control of output in conformity 
with current demand. A close adherence to this policy should make for 
steadier production levels than was the case last year and should prevent 
any possibility of over-pfoduction difficulties such as those experienced 
by the industry in the autumn of 1929. 

“The iron and steel industry has rebounded perceptibly since the 
beginning of the year from the low point in operations reached in 
December, but the level of activities remains well below normal. In 
mid-January production has climbed to an average level of around 65% of 
capacity. The average for December was 59%, although operations of 
plants supplying automobile material dropped as low as 30 or 40% in 
many cases. Thus far these plants have experienced the sharpest revival, 
reflecting increasing activity in automobile production.” 


ee 


a 








Chain Store Sales in New York Federal Reserve District 
in December 1929 5% Above December 1928 Figures 
—Sales of 5-and-10 Cent Stores Decline. 


Surveying the chain store trade, the Feb. 1 “Monthly 
Review” of the Federal Reserve Bank of New York says: 


The December sales of the reporting chain stores in this District averaged 
5% higher than a year previous, the smallest increase since September. 
Grocery, drug, and variety sales remained substantially larger than in 
December 1928, while the sales of shoes and candy were only slightly 
higher than a year ago, following a considerable increase in November. 
Sales of the five- and ten-cent stores showed a decline for the first time 
since April 1928. An increase in sales per store was shown by the grocery 
and candy chain organizations, but decreases were reported by all other 
types 


Total reported chain store sales for the year 1929 showed a 10% 
increase compared with 1928. All lines showed an increase, but after 
allowing for the change in the number of stores operated, the grocery 
stores were the only type that showed an increase in sales per unit. 


Perceniage Change December 1929 
Compared Wtth December 1 ° 
Sales 
per Store. 


+1246 
—9.1 
—2.4 
—9.4 
—14.1 
+3.6 


—2.5 





Percentage Change Year 
Ty gen 1929 from Year 1928. 
pe o” é. 





Sales 
per Store. 


+94 
—2.9 
—12 
—1.1 
—6.8 
—3.1 


+2.8 
































Slight Decrease in Wholesale Prices in December and 
Year 1929 According to Bureau of Labor Statistics. 


A minor decrease in the general level of wholesale prices 
from November to December is shown by information col- 
lected in leading markets by the Bureau of Labor Statistics 
of the United States Department of Labor. The Bureau's 
weighted index number, with prices in 1926 as 100.0, stands 
at 94.2 for December compared with 94.4 for November, a 
decrease of one-fifth of 1%. Compared with December 
1928, with an index number of 96.7, a decrease of over 244% 
is shown. Based on these figures, the purchasing power of 
the dollar in December was 106.2 compared with 100.0 in 
the year 1926. The price level for the year 1929 stands at 
96.5 compared with 97.7 for 1928. In its survey, issued 
Jan. 18, the Bureau adds: 


Farm products in December showed a slight advance over November 
prices, due mainly to increases for wheat, rye, calves, hogs, poultry, eggs, 
and onions. Beef steers, cotton, hay, lemons, oranges and wool, on the 
other hand, were cheaper than in November. 

Foods showed little change in average prices, increases for rye and wheat 
flour, dressed poultry and fresh meats being more than offset by decreases 
for butter, cheese, coffee, and certain cured meats. A small net decrease 
is shown for the group as a whole. 

Hides and skins decreased somewhat from November prices, as did 
leather also. Boots and shoes and other leather goods showed no change 
in prices. 

Prices of cotton goods, raw silk, and woolen and worsted goods, all aver- 
aged lower than in the preceding month. 

Anthracite coal was stationary in price, while bituminous coal advanced 
and coke declined slightly. Prices of petroleum products were downward. 

In the group of metals and metal products there were slight price declines 
in steel billets, steel scrap, coucrete reinforcing bars, and roofing tin, also 
in pig lead, pig tin, lead pipe, bar silver and slab zinc. Agricultural imple- 
ments and automobiles showed no change in price. 

Chemicals as a whole, including fertilizer materials and prepared fertili- 
zers, showed a minor price decline. 

Household furniture was stationary in price in the month, while house- 
furnishings advanced slightly. 

In the group of miscellaneous commodities there were declines in cattle 
feed, paper and pulp, and cruderubber. Automobile tires showed a slight 
upward tendency. 

Raw materials, considered as a whole, averaged somewhat higher than in 
November, while semi-manufactured articles and finished products were 
lower. Non-agricultural commodities, also, as a group, declined in price. 

Of the 550 commodities or price series for which comparable information 





for November and December was collected, increases were shown in 86 in- 
stances and decreases in 162 instances. In 302 instances no change in 
price was reported. 

Comparing prices in December with those of a year ago, as Measured by 
changes in the index numbers, it is seen that hides and leather products, 
textile products, fuel and lighting materials, and chemicals and drugs were 
appreciably lower, while farm products, metals and metal products, build- 
ing materials, and articles in the group of miscellaneous commodities, were 
somewhat lower. Minor price increases are shown for foods and housefurn- 
ishing goods. 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100). 
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Continued Decline in Retail Food Prices Shown in 
December as Compared with Previous Month. 


The retail food index issued by the Bureau of Labor Sta- 
tisties of the United States Department of Labor shows for 
Dec. 15 1929, a decrease of about 1% since Nov. 15 1929; 
an increase of a little more than 1 1-3% since Dec. 15 1928, 
and an increase of approximately 52% since Dec. 15 1913. 
The index number (1913—100.0) was 155.8 in December 
1928; 159.7 in November 1929, and 158.0 in December 1929. 
In its survey the Bureau further says: 

During the monthffrom§Nov. 15 1929 to Dee. 15 1929, 27 articles on 
which monthly prices were secured decreased as follows: Pork chops, butter, 
navy beans and coffee, 4%; hens, lard, flour, pork and beans, and bananas, 
2%; sirloin steak, round steak, rib roast, sliced bacon, sliced ham, evapo- 
rated milk, oleomargarine, vegetable lard substitute, strictly fresh eggs, 
macaroni, rice, canned peas, canned tomatoes, sugar and raisins, 1%, 
and chuck roast, plate beef and cheese, less than 5-10thof 1%. Six articles 
increased: Cabbage, 5%; cornmeal, and prunes, 2%; canned red salmon 
and oranges, 1%, and tea less than §-10th of 1%. The following nine 
articles showed no change in the month: Leg of lamb, fresh milk, bread, 
rolled oats, cornflakes, wheat cereal, potatoes, onions and canned corn. 


Changes in Retail Prices of Food by Cities. 


During the month from Nov. 15 1929 to Dec. 15 1929, there was a 
decrease in the average cost of food in 47 of the 51 cities, as follows: Los 
Angeles, 4%; Manchester, Portland, Me., and Salt Lake City, 3%; Cleve- 
land, Milwaukee, Portland, Ore., Providence, Richmond, Rochester and 
San Francisco, 2%; Atlanta, Baltimore, Birmingham, Boston, Bridgeport, 
Buffalo, Butte, Charleston, 8. C., Cincinnati, Columbus, Detroit, Fall 
River, Indianapolis, Jacksonville, Kansas City, Little Rock, Louisville, 
Semphis, Minneapolis, Newark, New Haven, New Orleans, New York, 
Norfolk, Peoria, Pittsburgh, St. Louis, 8t. Paul, Savannah, Scranton, 
Seattle, Springfield, Ill., and Washington, 1%, and Denver, Omaha, and 
Philadelphia, less than 5-10th of 1%. Three cities, Chicage, Dallas, and 
Houston showed an increase of 1%, and Mobile showed no change in 
the month. . 

For the year period Dec. 15 1928 to Dec. 15 1929, 34 cities showed 
increases: Cincinnati, Kansas City, and Seattle, 4%; Baltimore, Chicago, 
Houston, Minneapolis, Philadelphia, St. Paul and Springfield, Ml., 3%; 
Boston, Buffalo, Butte, Charleston, 8. C., Columbus, Indianapolis, Little 
Rock, Milwaukee, Newark, New Haven, Omaha, Peoria, Providence, 
Scranton, and St. Louis, 2%; Bridgeport, Detroit, Jacksonville, New 
Orleans, New York, Portland, Ore., and San Francisco, 1%; Norfolk and 
Savannah, less than 5-10th of 1%. Seventeen cities showed decrezses: 
Atlanta and Los Angeles, 3%; Birmingham, Cleveland, Dallas, Denver, 
Louisville, Matichester, Pittsburgh, Rochester, and Washington, 1%, and 
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Fall River, Memphis, Mobile, Portland, Me., Richmond, and Salt Lake 
City, less than 5-10th of 1%. 

As compared with the average cost in the year 1913, food on Dec. 15 
1929 was 72% higher in Chicago, 68% in Scranton, 65% in Cincinnati, 
63% in Buffalo, Detroit, Philadelphia and Washington; 62% in Baltimore, 
New Haven, New York and Richmond; 61% in St. Louis; 60% in Birming- 
ham, Boston, Charleston, 8. C., Milwaukee, Pittsburgh and Providence; 
59% in Dallas and Minneapolis; 58% in Atlanta and New Orleans; 56% 
in Fall River, Indianapolis and Kansas City; 55% in Louisville and San 
Francisco; 54% in Newark; 53% in Little Rock and Manchester; 52%in 
Seattle; 51% in Cleveland, Memphis and Omaha; 46% in Jacksonville; 
45% in Portland, Ore.; 44% in Los Angeles; 42% in Denver, and 36% in 
Salt Lake City. Prices were not obtained in Bridgeport, Butte, Colum- 
bus, Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. 
Paul, Savannah and Springfield, Ill., in 1913, hence no comparison for 
the 16-year period can be given for these cities. 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913=100.0). 










































































































Year and | Sirl’n|Rou'd| Rib | Ch’k | Plate| Pork | Bac- But- 
Month. steak .|roast.\roast.| beef. |\chops| con. |\Ham.|Hens|MU&k.| ter. 
1907 ....- 71.5| 68.0) 76.1) ....| ....| 74.3) 744] 75.7| 81.4) 87.2] 85.3 
1908 ....- 73.5| 71.2) 78.1) ...-| -..-| 76.1) 76.9| 77.6) 83.0) 89.6) 85.5 
1909 ...-.- 76.6) 73.5) 81.3) ....| -...| 82.7) 82.9] 82.0] 88.5] 91.3) 90.1 
1910 20s-- 80.3) 77.9) 84.6) ...-| ....| 91.6; 94.5) 91.4) 93.6 04:6) 93.8 
EVES atioon 80.6) 78.7| 84.8) ...-| ....| 85.1] 91.3) 89.3) 91.0) 95.5) 87.9 
, Eee 91.0} 89.3) 93.6) _...| ....| 91.2) 90.5) 90.6) 93.5) 97.4) 97.7 
1913 _...- 100 .0| 100 .0| 100.0) 100 .0} 100.0} 100.0) 100.0} 100 .0} 100.0) 100.0) 100.0 
|) 102.0) 105.8} 103.0) 104.4) 104.1) 104.6) 101.8| 101.7} 102.2) 100.5) 94.4 
) 101.1) 103.0} 101.4/100.6| 100.0} 96.4) 99.8) 97.2) 97.5) 99.2) 93.4 ‘ 
i ee 107 .5| 109.7| 107 .4| 106.9} 106 .0| 108 ..3| 106.4|109.2|110.7 102 21 103.0 : 
> re 124.0) 129.8) 125.5) 130.6) 129.8) 151.7} 151.9) 142.2) 134.5) 125.4/127.2 y 
). =m 153.2) 165.5) 155.1) 166.3) 170.2) 185.7| 195.9) 178.1} 177.0) 156 .2|150.7/ 162.4 
Os 164.2/| 174.4) 164.1) 168.8) 166.9) 201 .4/205.2/ 198.5) 193.0) 174.2|177.0|192.8 
5000 ess-- 172.1|177.1) 167 .7| 163.8) 151.2/201 .4| 193.7|206.3/ 209.9) 187 .6| 183.0) 188.2 
, Pee 152.8) 154.3) 147 .0) 132.5) 118.2) 166.2/ 158.2|181.4/ 186.4/ 164.0) 135.0) 153.9 
. ae 147.2) 144.8) 139.4)123.1 105.8] 157.1 147 .4/ 181.4} 169.0) 147.2}125.1/148.9 
re 153.9| 150.2) 143.4| 126.3) 106.6) 144.8) 144.8] 169.1} 164.3/155.1|144.7/| 167.0 
1924 ....- 55.9) 151.6) 145.5) 130.0) 109.1/146.7| 139 .6| 168.4) 165.7|155.1/ 135.0) 159. 
1988 nance 159.8) 155.6) 149.5) 135.0) 114.1) 174.3) 173.0) 195.5) 171.8) 157.3) 143.1) 166.1 
1926 ....- 62.6) 159.6) 153.0) 140.6) 120.7|188.1/186.3|/213.4|182.2/ 157.3) 138.6| 165.6 
... eee 67 .7| 166.4) 158.1) 148.1) 127.3) 175.2|174.8|204.5|173.2| 158.4) 145.2/170.1 
pace 188.2) 188.2|176.8| 174.4/ 157.0) 165.7| 163.0) 196.7) 175.6] 159.6) 147.5) 174.2 
eee 196.9/199.1/ 185.4) 186.9] 172.7/175.7|161.1/204.1/186.4/160.7/143.9|171.9 
19 
Jan... ~| 174.8) 173.1) 165.2) 158.8) 142.1/ 149.0! 165.2) 192.2|172.8) 160.7| 150.9] 177.4 
Fet . . ..|176.4|174.4/ 167 .2| 160.6) 144.6) 140.5) 161.9} 190.3) 174.6) 160.7/ 147.0|177.4 
March. -| 176.8) 175.3) 167 .2} 161.3) 146.3) 136.2] 159.3] 187.7| 174.6] 159.6) 149.6] 174.2 
April. . | 178.3) 177 .6| 168.7) 163.1) 147 .9| 149.0) 158.9] 188.1| 177.0) 158.4! 143.9|172.9 
May ---|181.5}181.2/172.2) 166.3) 150.4/ 168.6) 159.6) 190.3] 177.0] 158.4] 142.6|172.4 
June -- .| 186.6) 186.5) 175.3) 172.5) 152.9] 165.7| 160.0) 192.2) 174.2| 157.3) 140.7|172.4 
July... ~| 195.7) 196.9) 181.8) 180.6) 157 .9| 177 .6| 162.6) 198.5] 172.3) 158.4) 141.8|173.3 
Aug ..--|200.8/202 .2| 184.8) 185.0] 162.0) 190.0] 165.9) 204.5) 172.8] 158.4) 144.7|173.8 
Sept. _- -|203.9|205.4) 188.9) 190.0) 170.2|211.0) 168.1|208.2/ 177.9) 159.6) 150.4|175.1 
~~ --| 198.0) 200.0] 185.9) 188.8) 171.9] 179.0) 167 .8|206.7| 177.9] 159.6] 150.11175.6 
Nov. .-_| 193.3] 194.6) 183.3) 185.6} 171.9] 170.0) 164.8/ 203.0) 178.4 160.7] 152.2|174.2 
wee 189.8} 191.5) 180.3) 181.9) 168.6) 149.0] 160.4| 198.5} 177.9) 160.7| 154.8) 174.2 
Jan... ~| 190.6} 191.0} 180.8} 181.3] 170.2/ 153.8) 159.3) 200.0) 184.0] 160.7| 150.71 173.8 
Feb - . ..|188.2| 188.8) 178.8) 179.4) 167.8) 157.1] 158.2| 199 .6| 186.4! 160.7| 152.7} 172.9 
March. -| 188.6) 189 .2| 179.3) 180.0} 167 .8| 167 .6| 158 .9|201 .9| 190.1] 160.71 152.5| 172.9 
April. . .| 192.9] 194.6) 183.8) 184.4/170.2|176.7|160.4/203.3] 196.2| 159.6|145.7|172.4 
May . - -|198.4/201.3) 187.9) 190.0) 174.4| 179.5) 160.7} 204.8] 198.1) 159.6] 142 .3|171.9 
June . . .|201.6/205.4| 189.9) 191.9) 176.0) 179.0) 162.2| 205.6] 193.9] 159.6|140.5|171.9 
July... .|206.7|210.8) 192.9) 195 .6| 177.7| 188.1) 164.1|209.7| 187.3] 160.7] 139.41171.5 
Aug ....|206.3}210.8) 191.9) 194.4/ 176.0/ 192 .4| 165.6|211.2| 185.0) 160.7| 140.5|171.0 
Sept... ~|202.8/ 206.7) 189.4) 191.9) 175.2) 193.8] 164.4/209 7] 184.0] 160.7|143.11171.9 
~ ---| 198.0) 199.6) 186.9) 187.5) 173.6] 185.2) 161 .9|204 8|180.31161.8]145.4]171.5 
Nov..../194.1/196.4/ 183.3] 183.8) 171.1/ 170.5] 159.3/ 200.4] 177.0] 161.8]139.7|171.0 
~ --~!192.5|194.6/ 181.8) 183.11 170.2] 163.3! 157.4! 198.5!174.21 161.8! 134.7!170.6 
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
FOOD IN THE UNITED STATES. 
Weighted 
Year and | Lard) Eg9s|Bread|Flour|Corn| Rice | Pota-|Sugar| Tea | Cof- Food 
Month. meal toes See Indez 
ae. 80.7} 84.1) ...-| 95.0) 87.6) -.../105.3/105.3] _...] _.__ 82.0 
1908. ...- 80.5) 86.1] ...-|101.5) 92.2) _.._|111.2/107.7) _.__] ___- 84.3 
1909..... 90.1) 92.6) ....|109.4) 93.9) _.__/112.3)106.6] _.__| ___. 88.7 
» ee 103.8} 97.7] ..--|108.2] 94.9} __._|101.0}109.3] _.__] _._- 93.0 
1911_....| 88.4) 93.5) ....|101.6) 94.3] _.._/130.5]111.4] _.__]| ___- 92.0 
BORO owen 93.5} 98.9] _..-|105.2)101.6] _.._|132.1]115.1] _.._] ____ 97.6 
MRS. 100.0} 100.0} 100.0} 100.0} 100.0} 100.0] 100.0] 100.0] 100.0] 100.0 100.0 
| ee 98.6) 102.3) 112.5) 103.9) 105.1]101.2|108.3|108.21100.4! 99.7 102.4 
Ee 6. sine 93.4) 98.7|125.0}125.8/108.4|104.3] 88.9]120.1|/100.2/100.6 101.3 
SE 111.0}108 8] 130.4] 134.6] 112.6] 104.6/158 8|146.4|100.4/100 3 113.7 
Sem 174.9| 139.4) 164 .3)211.2/192.2/119.0|252.7| 169.3/106 91101.4 146.4 
| ES 210.8) 164.9) 175.0}203 .0/226.7| 148.3] 188.2|176.4/119.11102.4 168.3 
Pee ews 233.5] 182.0) 178.6)/218 .2|213.3|173.6|223 5/205 .5|128 911453 185.9 
eee 186.7| 197.4) 205 4/245 .5|216.7|200.0|370.6|352.7|134.7|157.7 203.4 
: ee 113.9] 147.5} 176.8) 175.8] 150.0] 109.2| 182.4/145.51128.1 121.8 153.3 
/ 107 .6| 128.7| 155.4) 154.5] 130.0] 109.2] 164.7] 132.7 125.2)121.1 141.6 
aa 112.0} 134.8] 155.4| 142.4] 136.7] 109.2|170.6] 183 6|127.81126 5 146.2 
1924. . ..-|120.3)138 6] 157.1) 148.5} 156.7/116.1/158.8|167.3 131.4}145.3 145.9 
1935 ..... 147 5) 151.0) 167.9] 184.8) 180.0] 127 .6|/211.8] 130.9]138.8|172.8 157.4 
, RE 138.6) 140.6) 167 .9|181.8/170 0)133.3/288.2]125.5 141.0)171.1 160.6 
. eae 122.2)131.0) 166 1/166.7) 173.3] 123.0|223 5] 132.7|142.5|162.1 155.4 
1928 Ee aia 117.7|134.5) 162.5] 163.6) 176.7| 114.9] 158.8] 129.11142.3/165.1 154.3 
— 115.8] 142.0) 160.7|154.5|176.7/111.5|188.2]120.0 142.6) 164.8 156.7 
Jan. ~~~ |119.6) 162.0] 164.3/ 160.6] 173.3]117.2|176.5|129.11142.3]162.8 155.1 
Feb- ~~. |115.8) 124.9) 164.3] 160.6) 173.3] 117.2|176.5|129.11142.1|163 1 151.6 
March. -|112.7/107.2/ 162.5] 160.6] 173.3] 116.1|200.0|129.11142.31163 8 151.4 
April__ _|142.7) 103.8) 162.5) 163 .6]176.7|114.9|205.9|129.1 141.9|164.1 152.1 
May - ..|114.6)108.7| 162.5] 169.7] 176.7|114.9 194.1) 130.9] 141.9) 164.4 153.8 
June ~ . -}115.2)112.5) 164.3] 172.7| 176.7] 113.8) 170.6] 132.7|142.11165.1 152.6 
July ~ - ~}116.5) 120.6) 164.3) 169.7|176.7|114 9|135.3]132.71/142.31165.1 152.8 
Aug_.--|118.4)130.4/ 164.3] 163.6] 176.7| 113.8] 129.4] 129.11142.31165 8 154.2 
Sept - . .|122 2)146.1/ 162.5] 160.6] 176.7|114.9|129.41127.3]142.31166.1 157.8 
Oct . ..-|123.4| 157.4] 162.5] 157 .6|176.7/113.81129.4 125.5|142.5) 166.4 156.8 
Nov - - -|120.9}171.9] 162.5] 154.5] 176.7/112.6]129.4|123.6]142.31166.8 157.3 
wae 118.4/ 169.3] 160.7) 154.5) 176.7/113.8| 129.4] 121.81142.11166.8 155.8 
Jan. ~..-|117.1) 146.7) 160.7) 154.5] 176.7|112.6)135.3 121.8) 142.5|166.1 154.6 
Feb- ~~ ~|116.5) 142.3) 160.7|154.5|176.71112.6 135.3} 120.0) 142.6} 166.1 154.4 
March. .|116.5) 122.0) 160.7|154.5|176.7/112 6 135.3) 118.2) 142.6) 166.4 153.0 
April. _}117.1)106.4/ 160.7) 154.5|176.7/112.61135.3 116.4) 142.6) 166.4 151.6 
May - ..|116.5) 112.2) 160.7) 151.51176.7|111.5 158.8) 116.4/142 6) 166.1 153.3 
June - -.}115.8] 120.0) 160.7|148.5)176 7 111.5) 182 .4|116.4)142.5|165.8 154.8 
July - - -|115.8)127.8|160.7|151.5)176.71111.5 229.41116.4|142.3/185.8 158.5 
Aug... ~ 116.5) 140 .C| 160.7] 157 .6|176.7|112.6|235 3] 120.0|142.51165.4 160.2 
® Sept . . -|117.1|153.6| 160.7| 160.6] 176.7|111.5 229 .4/|121.8)142.6/165.1 160.8 
Oct . ~~ -|115.8)168.1]158.9]157.61176.71111.5 223 .5|121.8)142.6|164.8 160.5 
Nov...-}113.9] 183.5] 158 .9|157.61176.7 111.5)223.5]/121.8)142.5|162.1 159.7 
Dec. ._-1111.41182.0]158.91154.51180.01110.31223.51120 01142 & 155.4 158.0 























The “Annalist’? Weekly Index of Wholesale Commodity 
Prices. 

Weekly Index of Wholesale Commodity 

9.1, a decrease of 0.9 point from last week 


The “Annalist”’ 
Prices stands at 13 








(140.0 revised), and compares with 147.4 during the cor- 
responding period in 1929. The “Annalist’”’ continues: 

Of the 8 groups comprising the composite index, one, the miscellaneous 
group shows a slight advance, one remains unchanged and 5 have declined. 
The decline in the farm products group is almost 2%, with sharp recessions 
in corn, wheat, steers, lambs, cotton, eggs and potatoes. The food products 
index, which had fallen 0.8% last week, has declined 0.49% this week; the 
textile index went lower again because of lower silk prices; the fuel index 
has dropped because of a sharp decline in bituminous coal prices; and 
further declines in prices of finished steel have made for a lower metal 
index in spite of advances in tin and zinc. 

For the month of January, the index is 139.8, fully 1.0% lower than in 
December, and 4.9% lower than in January 1929. The index of each group 
was also lower for January than for December. The sharpest declines are 
in the farm, food and miscellaneous indices, because of declines in prices of 
grains, cotton, eggs, potatoes, leather and rubber. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 








(1913=100.) 

Jan. 28 1930.|Jan. 21 1930./Jan. 29 1929. 
135.8 137.3 147.5 
141.9 142.6 146.4 
138.4 139.5 154.9 
155.3 158.1 164.4 
123.5 123.6 125.6 
150.6 150.6 153.7 
132.6 133.2 134.6 
120.7 120.6 128.9 
139.1 140.0 147.4 














THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100). 

















Jan. 1930. Dec. 1929 Jan. 1929 

Farm products..........--.. 136.8 138.1 147.0 
Food products.........------ 142.2 145.9 144.7 
Textile products...........-.- 139.2 140.8 155.6 
De dunccosndshectebsdesde 158.3 160.1 166.3 

ihn pissipenbininatispanmian dine: 124.0 125.5 125.3 
Building materials..........- 150.6 151.9 153.7 
SEE 5 cccocssctebasosos 133.2 134.0 134.6 
Miscellaneous ...........-..- 120.7 124.0 126.2 
All commodities...........-. 139.8 141.3 147.0 











Increase of 0.7% in Cost of Living in Six Months to 
December 1929—Rents Increased in Only One City— 
Comparison with 1914. 


The average cost of living in the United States increased 
0.7% in the six month period from June 1929 to December 
1929, according to a semi-annual survey in 32 cities com- 
pleted by the Bureau of Labor Statistics of the U. S. Depart- 
ment of Labor. In indicating the changes in the cost of 
living the Department under date of Jan. 22 said: 


The average cost of living in December 1929, was 71.4% higher than 
the average for 1913; 20.8% lower than in June 1920; and 0.1% higher 
than in December 1928. 

From June to December average food prices for the 32 cities increased 
2.1%, fuel and light prices increased 2.0%, and miscellaneous iteme in- 
creased 0.3%. Rents decreased 1.2%, clothing 0.5%, and house furnishing 
goods 0.4%. 

During the six month period ending December 1929, there was an in- 
crease in the price of food in 26 cities. This increase ranged from 0.6% to 
4.1%. Food prices decreased in 6 cities, the decreases ranging from 0.1% 
to 2.4%. Clothing prices decreased in 25 cities, the decreases ranging from 
0.1% to 1.5%. In seven cities the figures showed no change in the price 
of clothing for the six month period. 

Rents increased slightly (0.3%) in only one city. This increase was 
caused by higher rentals during the Winter months and the installation of 
electric refrigeration in several apartment houses. Rents decreased in 30 
cities, ranging from 0.1% to 6.6%, while one city showed no change for the 
six month period. 

Fuel and light prices increased in 27 cities, the increases ranging from 
0.2% to 8.9%. These increases were caused by higher prices for coal and 
wood since June 1929. In five cities the fuel and light prices decreased 
since June 1929. The price of electricity decreased in Baltimore, Houstong 
Savannah and Kansas City since June 1929, and the price of gas decreased 
in Memphis, Norfolk, Philadelphia, Richmond and San Francisco. 

Furniture prices increased in seven cities and decreased in 25 cities, while 
the miscellaneous items increased in 20 cities, decreased in 10 cities, and 
showed no change in 2 cities. Street car fares were increased in one city 
(St. Louis) from eight to ten cents cash fare, since June 1929. 

The total cost of living increased in 22 cities, decreased in eight cities, 
and showed no change in two cities since June 1929. 

The changes in cost of living as between December 1929 and other pre- 
Ceding dates are shown in the two tables that follow: 


TABLE 1—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, ALL ITEMS COMBINED. 























Per Cent Per Cent Per Cent of Increase (+) 
Increase Decrease or Decrease (—) from 
Ctty. from from 

Dec. 1914 to |June 1920 to| Dec. 1928 to | June 1929 to 

Dec. 1929. | Dec. 1929. Dec. 1929. Dec. 1929. 
III so: ins ebetecitie Sanus ea 75.1 18.3 +0.7 +0.7 
WL Babb cdawicccceus 68.4 20.1 +0.1 +1.8 
EE or 80.0 18.7 +0.2 +0.7 
SE PE SOS 73.7 19.1 +0.3 +0.8 
Cas a be vib atiinnee a 74.3 20.9 —0.6 —0.3 
itachi et cc nesnibtldliaahi 77.8 24.7 +0.2 —0.2 
TES Re: 68.0 20.8 +1.0 +1.1 
Jacksonville...... ...- 65.8 23.4 —2.0 +0.7 
Los Angeles............ 68.7 16.4 —1.3 —0.1 
ol gh Sip ably staligos IE 64.8 20.4 —0.5 +0.5 
. 2a 771 19.2 +0.5 +0.9 
WRU. cto cmdsianccee 73.5 21.9 —0.3 +0.7 
Philadelphia... ........ 75.0 18.0 +0.3 +1.1 
Portiand, Me.......... 65.8 20.1 —0.5 +0.6 
Portiand, Ore.........- 51.6 24.4 —0.5 +0.6 
San MOR occcieese 60.8 18.0 —0.6 +0.4 

ROUOROO is bn died ccec: 57.2 24.9 —1.2 No change 
OE SEE 68.7 19.9 +1.0 +0.6 
Washington. ........... 59.2 20.9 —0.6 —0.5 
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Per Cent of | Per Cent of Pn Guns Sore is 
Increase Decrease or Decrease (—) from 
Clty. from 
Dec. 1917 to |June 1920 to| Dec. 1928 to | June 1929 to 
- 1929. | Dec. 1929. Dec. 1929. Dec. 1929. 
13.5 22.6 —1.8 —0.1 
11.8 21.2 —2.1 —0.4 
23.1 16.3 +1.6 +1.1 
16.1 22.8 —0.2 +0.4 
18.8 20.9 +03 +0.9 
11.7 26.0 +0.4 +0.6 
16.5 20.4 —0.9 —0.3 
16.2 19.0 +0.9 +0.7 
18.8 16.3 —0.6 +0.8 
23.2 17.4 —1.0 No change 
14.9 20.1 —0.7 +0.6 
21.7 18.3 +1.1 +1.0 
27.3 16.0 —0.4 +0.8 
Per Cent of | Per Cent of Per Cent of Increase (+-) 
Increase Increase or Decrease (—) from 
Srom Srom 
1913 to June 1920 to| Dec. 1928 to | June 1929 to 
Dec. 1929. | Dec. 1929. 1929. 1929. 
Average, U. 8.......-.- 714 20.8 +0.1 | +07 





Note.—The increase for the United States from 1913 to June 1929 is 70.2%. 


TABLE 2—CHANGES IN COST{OF LIVING AS BETWEEN SPECIFIED 
DATES, BY GROUP OF ITEMS. 







































































Cty Per Cent of Increase from Dec. 1914 to Dec. 1929, tn the Cost of— 
Fuel House 
Food. |Clothing.| Rent. and Furn,. | Miscel- Au 
Light. | Goods. | laneous.| Items. 
Baltimore. -.--- 56.7 67.2 63.4 86.1 99.4 120.2 75.1 
DORN s esiicoc ca 53.2 79.0 49.2 94.3 118.0 92.9 68.4 
Ea 57.9 71.0 66.5 127.0 104.2 119.1 80.0 
Chieago.......- 67.3 49.2 77.2 56.7 97.0 102.9 73.7 
Cleveland - ...-.-. 47.0 63.2 58.9 163.1 88.8 118.3 74.3 
Detroit_.......- 57.9 61.7 77.8 775 79.4 130.6 77.3 
“aE” 55.8 84.1 27.1 31.8 129.5 92.5 68.0 
Jacksonville_--.-. 40.8 82.4 13.2 75.0 113.9 101.0 65.8 
Los Angeles_...-. 40.9 69.3 43.7 51.4 105.9 111.7 68.7 
Mobile. ._....-- 49.0 47.2 40.6 85.8 87.3 108.3 64.8 
New bs sa ahi anilaan 54.9 85.9 66.1 95.1 95.4 122.9 77.1 
Norfolk ......-.- 55.8 70.4 37.1 92.7 83.0 119.3 73.5 
Pailadeiphia 22 56.1 71.2 56.4 86.3 84.7 121.2 750 
Portland, Me..-.| 55.7 65.6 19.8 101.9 112.1 97.1 65.8 
Portland, Ore...| 43.7 47.8 8.2 61.8 81.0 77.7 51.6 
---| 48.7 81.5 30.4 40.3 97.4 82.5 60.8 
Savannah_...... 35.1 67.8 28.3 56.1 117.2 84.5 57.2 
_ NEE 45.9 66.6 52.1 65.8 132.6 98.8 68.7 
Washington... 57.4 62.3 30.0 39.7 100.2 74.3 59.2 
Per Cent of Increase from Dec. 1917 to Dec. 1929, tn the Cost of— 
Fuel House : 
Food. |Clothing.| Rent and Furn. | Mtscel- All 
Light. laneous.| Items. 
Atlanta........ 0.1 *0.6 35.9 31.6 14.1 34.2 13.5 
Birmingham....| *2.8 *5.0 40.8 38.8 10.5 27.2 11.8 
eM 4.5 *6.4 56.7 70.9 13.1 51.2 23.1 
TR, .oncnace *6.8 7.9 §1.1 29.2 16.0 38.7 16.1 
Indianapolis - . .- 2.0 2.4 27.9 31.0 11.7 52.0 18.8 
Kansas City...-| *2.2 1.8 20.1 23.9 3.4 36.9 11.7 
Memphis-_-__..- *5.1 *0.1 40.6 55.3 13.9 38.6 16.5 
Minneapolis - - - - 3.9 *2.8 25.2 44.3 10.9 36.6 16.2 
New Orleans....| *1.8 12.6 51.3 18.1 15.7 45.8 18.8 
Pittsburgh. -_.-... 1.2 2.1 67.1 86.0 14.6 47.5 23.2 
mond... ... *3.4 42 | 270 44.7 31.3 41.0 14.9 
St. Louis. ...... 70.5 0.8 69.2 33.4 16.2 44.2 21.7 
Scranton... ...- 6.5 13.7 63.9 67.6 26.0 57.3 27.3 
Per Cent of Increase from 1913 to Dec. 1929, in the Cost of 
Fuel | House 
Clothing. Rent. and | Furntsh-| Miscel- All 
Light. \ing Goods| laneous.| Items. 
Average U.S__.-. 58.0! 60.5 51.9 78.7 97.7 107.9 71.4 
* Decrease. 








Loading of Railroad Revenue Freight Continues to Shrink 
Owing In Part to Western Conditions. 

Loading of revenue freight for the week ended on Janu- 
ary 18 totaled 847,353 cars, the Car Service Division of the 
American Railway Association announced on Jan. 28. 
Compared with the corresponding week in 1929, this was 
a reduction of 84,508 cars, and a reduction of 37,330 cars 
below the corresponding week two years ago. The total 
for the week of January 18 was also a reduction of 15,838 
cars below the preceding week. This reduction under the 
preceding week, as well as under the corresponding weeks 
in the two previous years, was in part due to severe weather 
conditions in practically all parts of the country but es- 
pecially in the Centralwestern, Northwestern, Eastern and 
Allegheny regions. Details are outlined as follows: 

Miscellaneous freight loading for the week of January 18 totaled 
290,842 cars, 26,286 cars below the same week in 1929 and 18,978 
cars below the corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 
232,027 cars, a reduction of 7,143 cars under the same week last 
year and 11,192 cars under the same week two years ago. 


Coal loading amounted to 194,177 cars, a decrease of 20,897 cars 
under the same week in 1929, but 26,386 cars above the same week 
in 1928. 

Forest products loading totaled 46,794 cars, 
same week last 
week in 1928. 

Ore loading amounted to 8,052 cars, a decrease of 304 cars under 
the same week in 1929, and 188 cars below the corresponding week 
two years ago. 

Coke loading amounted to 11,167 cars, a decrease of 1,739 cars 
below the corresponding week last year but 623 cars above the 
same week in 1928. 

Grain and grain products loading for the week totaled 37,461 
cars, a reduction of 10,704 cars under the corresponding week in 


12,042 cars below the 
year and 15,898 cars under the corresponding 


Live stock loading totaled 26,833 cars, 5,393 cars below the same 
week in 1929 and 6,641 cars below the corresponding week in 1928. 
In the western districts alone, live stock loading amounted to 20,624 
cars, a decrease of 4,281 cars compared with the same week last 
year. 

All districts reported reductions in the total loading of all com- 
modities compared with the same week last year while all except 
the Eastern and Pocahontas reported decreases compared with the 
same week in 1928, 


Loading of revenue freight in 1930 compared with the two. previous 
years follows: 





1930 1929 1928 
Week ended January 4 776 259 798 682 754 247 
Week ended January 11 863 191 914 438 907 301 
Week ended January 18 847 353 931 861 884 683 
TOTAL _2 486 803 2 644 981 2 $46 231 








Slight Advance in Commodity Prices Reported by 
the National Fertilizer Association. 
Commodity prices advanced 0.1% during the week ended 
Jan. 25, according to the wholesale price index of the Na- 

tional Fertilizer Association which says: 

The slight advance was due largely to recoveries in commodities that 
had declined sharply during recent weeks, notably butter, lard, cottonseed 
oil, ham, pork, potatoes and cottonseed meal. 

Three groups showed advances, and six registered declines; 29 items 
declined, while only 20 advanced. Of the six groups that declined, the 
more important ones were grains, feeds and livestock; metals; and fuel (due 
to gasoline). 

Based on 1926-1928 as 100 and on 474 quotations, the index for the week 


ended Jan. 25 stood at 94.1; for that ended Jan. 18, 94.0; and for that 
ended Jan. 11, 94.6. 








Outlook for Buying Power on Pacific Coast as Reported 
By Silberling Research Corp. 


Regarding the outlook for buying power on the Pacific 
Coast, the Silberling Research Corp., Ltd., of Berkeley, 


Cal., has the following to say under date of Jan. 25: 

Buying-power throughout the Pacific Coast States continued to decline 
at the close of the year. The degree of recession has already approached 
the level of previous rather marked recessions, and while there are important 
sustaining factors in this section of the country, business plans should be 
made with distinct recognition that we are facing a situation calling for 
careful thought, rather than either superficial optimism or alarm. As we 
have emphasized in these reports for many months, the current nationwide 
recession is not merely a passing interruption of prosperity occasioned by 
a flurry in the stock market, but a comprehensive and thorough correction 
of an unsound excess of industrial production over effective demand which 
can only be balanced by a period of general contraction. The fact that 
much purchasing power was destroyed by the crash in stock prices adds, 
however, an unfavorable element to what otherwise would have been a 
relatively brief reaction in industry and trade. Judging from the current 
direction of National conditions, as well as from statistical forecasts relating 
to the various areas of the Pacific Coast, we are inclined to expect no im- 
portant upturn in general buying-power until after the summer months. 
We shall probably not cross ‘‘normal’’ on the upward move until very late 
in the year or early next year. 

It pays to be optimistic. Constructive optimism means faith in the ulti- 
mate success of right and fair methods of doing business. At this juncture 
the optimist who is constructive is not the man who is telling everyone he 
sees that everything is bright and wonderful, but rather the one who is 
setting seriously to work to make 1931 a new high profit record. It can 
be done by taking advantage of prevailing conditions to plan ahead more 
soundly and broadly for the recovery in demand which is certain to develop 
later through establishment of better organization, broader markets, 
better information about the market, and reduction of costs and waste. 








Analysis of Imports and Exports of the United States 
In December. 


The Department of Commerce at Washington on Jan. 27 
issued its analysis of the foreign trade of the United States in 
December yan 4 the 12 months ending with December. This 
statement indicates how much of the merchandise exports 
for the past two years consisted of crude or of partly or 
wholly manufactured products. The following is the report 
in full: 
ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 

UNITED STATES FOR THE MONTH OF DECEMBER 1929. 
(Vaiue in 1,000 dollars.) 





















































Month of December. 12 Months Ended December. 
1928. 1929. 1928. 1929. 

Per Per Per Per 

Value. | Cent.| Value. |Cent.| Value. |Cent.| Value. | Cent. 

Domestic exports - . . -|466,232|100.0|420,622|100.0/5,030,099) 100.0/5, 157,409|100.0 
Crude materials ---.-.- 152,076| 32.6/125,994| 30.0|1,293,257| 25.7|1,142,399| 22.2 
Crude foodstuffs... -- 27,682) 5.9| 17,363) 4.1) 294,678) 5.9 69,591) 5.2 
M’factured foodstuffs.| 45,207| 9.7| 41,356) 9.8) 465,810} 9.3) 484,267) 9.4 
Semi-manufactures.__| 58,195) 12.5| 54,494) 13.0) 716,352) 14.2) 729,137) 14.1 
Finished manufactures|183,071| 39.3|181,415| 43.1|2,260,002) 44.9|2,532,015)| 49.1 
ee cacao 339,408/100.0|310,572|100.0/4,091,444/100.0/4,400, 126)100.0 
Crude materials - -.-.-.- 117,781| 34.7|115,632| 37.2)1,466,733| 35.8)1,558,620| 35.4 
Crude foodstuffs _- -.-- 45,296| 13.3) 41,249) 13.3) 549, 13.4 38,560) 12.3 
M’factured foodstuffs. 28, 810) 8.5) 24,389) 7.9) 405,815) 9.9 ,622| 9.6 
Semi-manufactures._.| 71,213) 21.0) 57,457) 18.5) 762,832) 18.7| 880,647) 20.0 
Finished manufactures 76,308 22.5! 71,845| 23.1! 906,173) 22.2! 998,677| 22.7 











Advance Report for December on Wholesale and Retail 
Trade in Philadelphia Federal Reserve District. 
The following advance report on wholesale and retail 





1929, and 11,442 cars below the same period in 1928. In the western 


districts alone, grain and grain products loading amounted to 25,546 
cars, 2 reduction of 9,310 cars under the same week in 1929. 


trade for December in the Philadelphia Federal Reserve 
District is made available by the Federal Reserve Bank of 
! Philadelphia. 
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ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA Total for Month. Datly Average. 
FEDERAL RESERVE DISTRICT POR THE MONTH OF Change Chance 
DBRCEMBER 1029. Dowie. from . from 
Nov. 1929| Dec. 1928. 
Net Sales During Month. | stocns at End @ Mo. 1.917.000 k.w —33% 43: 
Camparell Camanatl 649,258,000 k.wh.| +1.5%| +20 
— a ea ee ge 165,902,000 k.wh| 448%| 471.1% 
(. Ct. of 1923-1925 : 349,798,800 k.w.h +1.1% 4+0.9% 
Montitly Average). | Prertous Same Prerious Same 183 559-880 aed 06%, 442.8% 
a ak ee ok eee 519,828,080 k.whj —2.9%| +190% 
ee ee re ss a 114.588.000 kwh.) 4+28%| 46.7% 
ootsandshoes....] 80. 744 —7.0%| +18.2%| ---- weno Betty pte +332 soe 
a 109.2* 120.4%°%; +5.1 —12.3 Sone ove 320,002 080 ey =4'3% 413.7% 
ory goods. .....-- 72.0 e26**|—111 | —@5 |—186 | —i0s 6.918.080 k.w.h.| —19.6%| +43.3% 
Slectrivai supplies..; 117.4 1186.2 +0.7 ones one onee 70,609.800 pay 7146 0.9% 
Groceries. ..-.-.--..- 108.0 103.7**| —5.0 —60.9 —4.2 —5.0 242 475 000 k. re tsa +416 9% 
Hardware .......-- 95.2 94.5**| —0.6 +67 | —49 —20 a deg 2% aoe 
Jewelry... --.--.- 134.8 1854**, +37.8 | —17.9 | —16.8 —4.5 238 D0 kwh.) —3.2%! +95.3% 
On OE 100.0 87.27 —12.3 —22 —1.7 —2.4 
Collections 
a Eud of Month. 9 Munth ‘i . ‘ 
& Report on Hosiery Industry in Philadelphia Federal 
Compared, Ratio % | Compared, Compared ° ° 
woth ~\Natfeles| smh po og Reserve District 
Month | Month | Month | Monta The Federal Reserve Bank of Philadelphia makes avail- 
mane Eso Last Year | able the following preliminary Report on the Hosiery Iadus- 
—$2%| 444%) +352%) —12% | try by 116 Hosiery Milis in the Philadelphia Federal Reserve 
—05 | 242 | 4198 | —08 | District from data collected by the Bureau of the Census. 
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—34 | =34 | “Business Review” the Federal Reserve Bank of Phila- 
—iH2 | —T4 | delphia, says: 
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Mo. Ago.sYear Ago.) 1929. | 1928. |Year Age.|Year Ago “Ze of new passenger automobiles declined sharply in December and 
All reporting stores. ..| —18.1 —1.7 3.82 3.68 TS coe ae were almost 22% below those of the previous year; nevertheless, for the year 
Department stores....| —18.4 —2.6 3.79 3.63 danas souk as a whole sales showed a gain of about 18% over 1928. Sales of ordinary 
In Phila... ....-- ---| 17-2 | —O9 | 438 | 3.91 ~= == ---; | life insurance increased between November and December and were nearly 
20.9 | —6.1 | 2.68 | 3.02 | +40 | —13 | 5q ahead of a year earlier: they were also about 12% larger in 1929 than 
adie saa die inne -77> | im 1928. 
gone he eos peed ae Railroad shipments in this section recently have turned upward after a 
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+2.5 3.22 3.28 —16 —70 before. For the year as a whole, however, they were appreciably larger 
—0.0 4.46 4.06 ae pees than in 1928. 
Consumption, as well as output, of food products in the year just passed 
= ae 3-6 +0.4 |—14.8 | compared rather favorably with the volume for 1928. ‘This is indicated by 
ait | 3283 | 383 | +33 | +82 | animal slaughterings and shipments in this section and by receipts of dairy 
—9.4 2.96 2.76 +4 Y +74 and poultry products in Philadelphia and outlying areas. 
+3.0 2.85 2.91 cake Jian Foreign trade handled at the port of Philadelphia during December 
fom | > Bas Biey +93 | increased in comparison with the previous month and year. The value of 
—07 3.49 3.37 +5.1 ihe imports and exports in 1929 likewise exceeded substantially the amount 
+0.5 2.67 2.83 —9.0 —1.8 recorded for 1928. Imports were about twice as large as exports. 
—5.9 | 3.03 | 2.83 | +107 +9.4 The cost of living in Philadelphia, as estimated by the United States 
—<+! 3.30 3.11 +54 +05 Bureau of Labor Statistics, increased about 3-10 of 1% as against a rise 














Decline in Consumption in December of Electric Power 
by Industrial Concerns in Philadelphia Federal 
Reserve District—Daily Production Increased. 


Daily production of electric power by twelve reporting 
systems increased nearly 2% from November to December 
and was almost 21% larger than in December 1928, says the 
Federal Reserve Bank of Philadelphia which also supplies 
the following information: 

Sales of electricity for lighting purposes also increased in the month 
and exceeded those of a year before. Daily industrial consumption of elec- 
trical energy, on the other hand, declined about 7% in the month but was 
nearly 17% ahead of that in December 1928. Municipal consumption of 
electric power also declined in the month but increased in comparison with 
a@ year ago. Street cars and railroads, however, showed a sharp seasonal 
increase in the month but a slight decline as compared with a year earlier. 




































































awards again declining sharply. 


of 1-10 of 1% in the country between December 1928 and December 1929. 
The expenditure for food showed the sharpest advance—almost 3%—while 
rent showed the largest decline—nearly 5%. 

Industrial conditions showed a considerable let-down in December, 
although comparisons with a year earlier on the whole were rather favorable. 
Since the middle of last month, however, the demand for finished manvu- 
factures, orders on the books of reporting firms, and the rate of plant 
operations have declined further and have not equaled the level prevailing 
at the opening of the previous year. 

Factory employment and wage payments in this section declined between 
November and December. The demand for workers by employers decreased 
a trifle less than is normally expected in December. 

The building situation in December continued unsatisfactory, contract 
In the first fortnight of January, however, 
there occurred a noticeable improvement as indicated by a substantial 
increase in the value of contracts awarded for new construction. The 
number of real estate deeds recorded increased appreciably in the month 
and was nearly 9% ahead of December 1928. The value of mortgages, on 
the other hand, showed a pronounced decline in the month and in com- 
Parison with a year before. Forced sales of properties, as set forth in court 
writs issued for January in Philadeiph'a, increased further and were the 
largest ever recorded. 
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Ef In response to a fairly active demand the output of anthracite increased 
noticeably from November to December and was materially larger than in 
December 1928. Production of bituminous coal in December, while larger 
than a year before, declined somewhat in the month. The output of both 
hard and soft coal in the first two weeks of January showed a further drop. 

The farm value of crops in 1929 in this section was larger than in 1928. 
This gain was due !argely to higher prices for farm products since the acreage 
harvested was about equal to that of the previous year and the yield per 
acre was smaller. 








Merchandising Conditions in Chicago Federal Reserve 
District During December—Seasonal Declines in 
Wholesale Trade—Holiday Trade Brought In- 
creases in Retail Lines. 


According to the Federal Reserve Bank of Chicago, 
“with the exception of drugs, all reporting lines of wholesale 
trade had seasonally smaller sales in December than in 
November.’’ Conditions in wholesale lines in the District 
are also indicated as follows by the Bank: 

As compared with Dec. 1928, all lines except groceries reported declines, 
and less than half the firms in this group recorded increases. For the year 
1929, sales in the grocery trade totaled 1.1% more than in 1928, hardware 
showed a gain of 5.0%, dry goods of 0.3%, drugs 1.4%, and the electrical 
supply trade an increase of 5.0%, while shoe sales were 4.5% smaller. 
Comments from individual firms indicate that in general collections are 
fair to slow, though good in the hardware trade. Prices show some tendency 
toward weakness. 


WHOLESALE TRADE DURING THE MONTH OF DECEMBER, 1929. 






































Net Sales During Month Stocks at End of Month 
Per Cent Change From Per Cent Change From 
Preceding Same Month Preceding Same Month 
Month. Last Year. Month. Last Year. 
(25)—10.1 | (25)+ 0.4] (17— 4.2 | (17)—10.9 
(13)—15.7 | (13)— 3.8 (9)— 7.3 (9)+ 7.2 
(7)—22.7 (7)— 3.2 (5)— 6.0 (5) + 12.0 
(9+ 5.8 (9)—14.9 (8)— 3.7 (8)+ 0.8 
(8)—17.5 — 8.1 (6)— 4.1 (6)+ 1.8 
(33)— 6.8 | (33)—14.9 (24)— 9.3 |! (25)+13.8 
Accounts Oulstanding End of Month. Collections During Month 
Per Cent Change From 
Per Cent Change From Ratto to 
Net Sales -—-_. 
Same Month Preceding Same Month 
Month. Last Year. Month. Month. Last Year. 
Groceries..| (22)—14.8 (22) 91.6 (19)— 3.3 (18) +0.04 
Hardware _| (13)—10.2 (13)+ 0.5 (13) 233.8 (9)— 6.4 + 0.0 
Dry goods- (7)—14.7 + (27) 357.3 (6) + 14.8 (6)— 7.3 
Fatman (8)+ 4 (9)+ 4.9 (9) 175.5 ()+ 5.9 (7)— 9.9 
Shoes-_. -.- (7)—13.8 (7)+ 7.5 (7) 439. (6)+ 7.6 (6)— 9.8 
Elee. sup — 6. (32) 149.9 (23)——- 5.6 | (22)— 5.1 




















Figures in parentheses indicate number of firms included. 


Regarding chain store and retail lines the Bank says: 


Department Stare Trade. 

Holiday trade effected “an increase of 42.8% over November in the 
aggregate December sales of 101 department stores of the Seventh District. 
As compared with Dec. 1928, however, the volume sold declined 6.0%, 
which brought sales for the year 1929 to only 1.0% above the level of 1928; 
at the end of November, sales for the year to date had totaled about 2% 
heavier than for the corresponding period of 1928. Sales declined from 
December a year ago in Chicago, Detroit, Indianapolis, and in the total for 
smaller centers, but increased slightly in the aggregate for Milwaukee, 
while for the year 1929, the total volume sold was larger than for 1928 in 
Detroit, Indianapolis, and Milwaukee by 4.2, 3.5 and 2.5%, respectively, 
and declined in Chicago 0.2% and in the aggregate for 57 stores in smaller 
cities, 1.5%. End-of-the-year stocks averaged 18.3% below a month 
previous, but were 1.6% heavier than on the corresponding date a year ago. 
The monthly rate of turnover for December was .51 times, and for the year 
1929, 3.97 compared with 4.06 times for 1928. December collections 
declined 0.8% from the preceding month and were 1.5% smaller than in 
Dec. 1928, while accounts receivable the end of the month increased 15.1 
and 2.7% in the respective comparisons. Collections during December on 
accounts receivable the end of November averaged 38.5% against 41.9% 
a year ago. 

Chain Store Trade. 

Aggregate sales of 20 chains increased 41.9% in December over the 
preceding month and were 1.9% heavier than in the corresponding month 
of 1928. The 2,818 units operated during the month represented gains of 
0.7 and 15.3%, respectively, over a month and a year previous. Average 
sales per store were 14.0% heavier than in November, but 11.6% smaller 
than in December a year ago. Alli reporting groups except groceries shared 
in the aggregate gain over the preceding month, while as compared with 
Dec. 1928, drug, cigar, and women’s clothing sales were larger, and those 
of grocery, 5-and-10-cent, shoe, musical instrument, and men’s clothing 
chains smaller. Sales for the entire year 1929 totaled 11.0% more than in 
1928, but average sales per store were 4.7% less. All lines except musical 
instruments had larger aggregate sales for 1929 than a year previous. 

Other Retail Trade. 

A seasonal increase over November of 35.6% was shown in aggregate 
sales for December of 23 retail shoe dealers, and the shoe sections of 21 
department stores of the District. Although an average decline from last 
December of only 0.7% was shown, practically all of the dealers had smaller 
sales and the majority of the department stores. For the entire year 1929, 
however, sales have totaled 4.7% in excess of the year 1928. Stocks on 
hand the end of December averaged 16.2% under a month previous and 
showed little change from the end of December a year ago. Collections by 
dealers during the month totaled 10.1% smaller than for November and 
were 11.4% less than for Dec. 1928. Accounts receivable the end of the 
month increased 12.3% in the monthly and 4.7% in the year-to-year 
comparison; they averaged 36.6% of December sales, compared with a 
ratio of 36.9% for the preceding mocth and with 30.7% a year ago. 

Nineteen dealers and 26 department stores made sales of furniture and 
house furnishings in December totaling 10.1% more than in November, 
but falling 8.6% under the aggregate for Dec. 1928. Installment sales of 
dealers increased 11.4% in the former and declined 4.3% in the latter 
comparison. Dealers’ collections aggregated 9.1% smaller in December 
than a month previous and were 12.7% below a year ago, while those on 
installment accounts declined 12.3 and 11.1%, respectively. Accounts 


ber and were 1.5% larger than on Dec. 31 1928. Stocks of dealers and 
department stores averaged 9.3% less at the end of December than a 
month previous and were 3.9% smaller than at the end of 1928. 

December sales of approximately 200 retail hardware dealers in the five 
States including the Seventh (Chicago) District agzrozated 9.9% more 
than in November, Indiana alone failing to share in the increase. As 
compared with the corresponding month of 1928, sales of about 100 firms 
for which 1928 figures are available, totaled 6.8% less in December this 
year; dealers in Wisconsin and Iowa reported an opposite trend. For the 
year 1929, business exceeded the volume of 1928 by 5.7%, with Indiana 
the only one of the five States to show a decline. Slightly more than half 
of the individual firms recorded increases in 1929 sales over 1928. 








Industrial Employment Conditions in Chicago Federal 


Reserve District—Continued Downward Trend 
Reported. 


For the third successive month the trend of industrial 
employment of the Seventh [Chicago] Federal Reserve 
District was downward in December, according to the 
Jan. 31 “Monthly Business Conditions Report” of the Fed- 


eral Reserve Bank of Chicago, from which we quote further 
as follows: 


Many firms closed ‘down for repairs during part of December, as well 
as for the usual period for inventory-taking in s°veral lines of industry. 
Reporting firms in this district showed a decline of 3.5% in number 
employed and of 7.3% in amount of payroll for the period Nov. 15 to 
Dec. 15 from a month previous. For the first time in 1929 employment 
in a given month was slightly below that for the corresponding month of 
1928. Recessions from Nov. 15 were generally heavier in amount of 
earnings than in the number employed, but of the ten groups included in 
the survey, eight showed a decline both in number of men and in amount 
of payrolls. The heaviest recession took place in the stone, clay, and glass 
products groups, amounting to 10.9% in employment and 18.3% in 
payroll. Cement and brick production was at the season’s low, with 
curtailment effective at many plants. Substantial decreases occurred in 
both the vehicles group and the lumber and wood products group, the 
loss in number of men amounting to 8.0% and 7.2%, respectively, while 
declines in earnings were 16.5% and 18.4%. Five other groups—leather, 
rubber, chemicals, food products, and metals—had lower employment and 
payrolls than in November. In the food products group, meat packing, 
which has shown increases in number employed during the third quarter 
of the year, fell off slightly in both volume of enployment and amount of 
payroll. Textiles showed a slight decrease in number employed but a 6.3% 
greater payroll. Paper and printing was the only group registering an 
increase (1.1%) in number of men, but payrolls were 0.4% less than 
in November. 

Non-manufacturing employment was marked by a general recession. 
In building and construction the loss amounted to 18.0% in number 
employed and 17.5% in payrolls, many projects being on 
account of heavy snowfall and cold weather. The public utilities showed 
a moderate decline, with 2.5% fewer men employed and 3.6% smaller 
earnings in December than in November. Coal mining operations in 
December were on a heavier time schedule, so that payroll amounts totaled 
18.3% more than in November, though a slightly smaller number of men 
was employed. Wholesale and retail trade employment, reflecting the 
Christmas expansion, gained 7.5% in workers and 4.1% in earnings. 

The free employment offices of two States report a ratio of applicants 
to positions available contrary to the trend in general employment. Illinois 
offices showed a decline from 181 in November to 177 in December, and 
in Indiana the ratio fell from 141 for November to 119 for December, 
probably owing in both cases to temporary work provided in the cities 
by heavy snowfall. In Iowa, with the seasonal recession in the demand 
for farm labor, the ratio rose to 278 as compared with 207 in November. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 



































DISTRICT. 
Number of Wage Earners. Total Earnings. 
Week Ended i Week Ended i 

tal 8. — | er er 

=: ancien ae Dec. 15 | Nov. 15| Cent Dee. 15 Nov. 15 Cent 
1929. 1929. |Change. 1929. 1929. Change. 
All groups (10)-_------ 421,797) 4 37,018} —3.5;$10,569,980 $11,399,910) ~—-7.3 

Metals & meta! prods. 

(oth. than vehicles)_| 198,170} 203,911} 2.8] 4,798,122) 5,186,753) ——7.5 
lke EE see ae 37,259| 40,513) —8.0| 1,024,385) 1,226,422) —16.5 
Textiles & textile prod_| 30, 30,774, —1.0 71 1,072 ,767| +6.3 
Food & related prods__| 49,658) 51,134 —2.9|} 1,323,662) 1,353,485 J 
Stone,clay & glass prod} 11,398} 12,789) —10.9 307,773 76, —18.3 
Lumber & its products_| 29,223) 31,486) —7.2 613,126 751,191) —-18. 
Chemical products -- - 8,698 8,970| —3.0 240,882 254,622} —5.4 
Leather products.....| 17,687] 18,461} 4.2 373,768 387,749| —3.6 
Rubber products-_---- 3,745 3,869| —3.2 77,700 90,832| —14.5 
Paper and printing....| 35,496! 35,111! +1.1 1,099,490' 1,103,425' —0.4 











Manufacturing Activities and Output in Chicago 
Federal Reserve District—Midwest Distribution of 
Automobiles. 

Continued decline in the midwest distribution of auto- 
mobiles is reported by the Federal Reserve Bank of Chicago, 
which in its Jan. 31 Monthly Business Conditions Report 
has the following to say regarding manufacturing activities 


and output: 
Furniture. 

Orders booked, shipments, and production of furniture during December 
were below November and a year ago, according to the reports of manufac- 
turers in the Seventh Federal Reserve District. Twenty-four firms rege 
istered a drop of 39.0% in orders booked and of 22.5% in shipments from 
the preceding month, while declines of 23.5 and 14.0%, respectively, were 
shown from December 1928. In each of the above comparisons, a majority 


of the reporting firms indicated declines. The total volume of shipments 
w:s greater than orders received in December and, with cancellations, 
effected a decline of 40.4% in unfilled orders on hand Dec. 31 from those 
held Nov. 30. This item was 39.8% below the amount held a year ago. 
The average rate of operations for 17 firms was 71.6%, which comares with 





receivable on dealers’ books gained 1.3% on Dec. 31 over the end of Novem- 





82.3% during November. 











710 


FINANCIAL 





[Vot. 130. 


CHRONICLE 











Automobile Production and Distribution. 


A further recession in automobile production took place during December, 
output of 91,234 passenger cars in the United States being the lowest since 
January 1922 and comparing with 169,282 in November and 204,957 in 
December a year ago. Total output for the year 1929, however, of 4,586,- 
020 was in record volume and almost 800,000 cars heavier than for 1928. 
December production of trucks, totaling 27,233, declined 41.6% from the 
preceding month and was 3.2% under the same month of 1928; output for 
all of 1929 aggregated 754,752, which compares with 530,910 for the pre- 
ceding year and is the largest on record. 

Midwest distribution of new automobiles, both at wholesale and retail, 
continued through December the declining trend in evidence for several 
preceding months and was considerably under that of December 1928. 
Used car sales likewise declined in both comparisons. Sales by retail 
dealers in 1929 totaled much larger in number than for 1928, as did those of 
used cars; wholesale distribution for the year showed little change. Stocks 
of new cars on hand at the end of the year had declined from November 30, 
but were considerably heavier than at the close of 1928, and average end- 
of-the-month stocks in 1929 were much larger than the average for the pre- 
ceding year. Used car stocks on Dec. 31, though declining in value from a 
month and a year previous, increased in number, and the monthly average 
for 1929 was greater than for 1928. Deferred payment sales of thirty 
dealers constituted 56.2% of their total retail sales in December, which 
compares with 61.7% in November and with 48.7% a year ago. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
































Year 1929 
December, 1929, Per Cent | Compantes Included. 
Per Cent Change From| Change 
From Nov. | Dee. | Year 
Nov. 1929.| Dec. 1928.| Year 1928.| 1929. | 1928. | 1928. 
New Cars— 
Wholesale—Number sold} —19.1 —57.1 +0.4 30 29 21 
WD on ct cesinedawaivel —21.9 —52.2 —0.5 30 29 21 
Retail—Number sold....| -—28.5 —21.6 +25.7 61 55 40 
PEER vavivdcctednn duo —29.1 —28.5 +7.5 61 55 40 
On hand end of month— 
DE ciitcicuanace —10.7 +49.9 *+488 62 56 41 
nn pic cn sepia niew' th babel —8.6 +32.7 *+37.0 62 56 41 
Used Cars— 
Number sold........-.- —25.3 —4.9 +24.8 62 56 41 
Salable on hand—Number +6.6 +29.8 *+36.7 61 55 40 
VOU cndvicddniwhsies —7.7 —1.0 *+6.1 61 55 40 





* Monthly average. 








Slackening of Industrial Activity in Kansas City Federal 
Reserve District. : 


In indicating business conditions in its district, the Federa 
Reserve Bank of Kansas City reports as follows in its Feb. 1 
““Monthly Review’’: 


Industrial operations in the Tenth Kansas City District slackened in 
December, after continuing at a high rate of activity through the summer 
and fall of 1920, and the output for the month was smaller than that for 
December 1928. Retail trade, as reflected by sales of department stores, 
rose In December to the highest monchly volume of the year, but failed to 
reach the high peak attained in the fina] month of 1928. Wholesale dis- 
tribution, following the usual custom, declined in December but the sales 
volume was smaller than a year earlier. Preliminary reports covering the 
first three weeks of 1930 reflected no marked change in the general situation 
from the closing weeks of 1929, save that the usual January quiet was ac- 
centuated by a long period of severely cold weather. A heavy blanket of 
snow over practically the entire area interfered with production and dis- 
tribution and effectually checked out-of-door work. 

Final returns for 1929 reveal that the general volume of business in the 
Tenth District was greater than that reported for 1928, despits the more 
than seasonal decline in the closing month. 

The statistical records show production in the foods, petroleum and metal 
industries, and in leading manufacturing lines, exceeded that for 1928, and 
many new high records were established. Building operations, except for a 
decline in residential] construction, ran a little ahead of the preceding year, 
both in contracts awarded in the District and value of permits issued in 
leading cities. 

The composite farm production for 1929 was lower than that for 1928, due 
mainly to smaller yields of two of the major crops, corn and wheat. On the 
whole, this year’s crops were well-balanced and more diversified than in 
former years, and the higher level of prices prevailing through the marketing 
season gave production a value but slightly lower than that for 1928. 

Movements of livestock from farms and ranges to primary markets in this 
District were in larger numbers than in the preceding year for all classes of 
animals except cattle, which showed a small decrease. 

Trade reports reflected an unusually large volume of goods and merchand- 
ise going into consumption. Aggregate dollar sales of reporting department 
stores was 2.5% above the figure for 1928, while the combined total sales of 
wholesale firms engaged in five lines of merchandizing fell six-tenths of 1% 
below that for the preceding year. 


Banking and Credit. 

The high level of business activity in the Tenth District in 1929 was ac- 
companied by an active demand for bank credit which became more insistent 
with the advance through the summer and fall months. Loans and dis- 
counts of commercial banks, and rediscounts of the Federal Reserve Bank of 
Kansas City and its branches, averaged higher than in the preceding year 
and new peak records for recent years were established. Deposits also were 
at a high level, and funds were ample for all legit.mate requirements. 
Rates during the Summer and Fall were slightly higher than in 1928, though 
easing somewhat in December with the seasonal slackening in the demand 
for bank credit. 


The Bank’s survey of wholesale and retail trade says: 


Trade. 
Retai .—The dollar volume of goods sold at reta‘l at 35 reporting depart- 
ment stores in Tenth District cities in December was the largest for any 
month of 1929, although smaller by 2.2% than for December 1928. Four- 
teen of the 35 department stores reported increases in their December sales 
over December 1928, the other 21 stores reporting decreases. ‘Lhe decline, 
or part of it, being attributed by dealers to zero weather in the week ending 
December 21 which effectually checked Christmas buying when it was at its 
height. The reports show the increase for December over November was 
44.8%, whereas the increase for December over November 1928 was 51 8%. 
The accumulated sales of the reporting department stores at the close of 
1929 showed an increase of 2.5% over the total for 1928. 
Stocks of the reporting department stores were reduced during December 
and at the close of the month they were 20% smaller than on Nov. 30, and 
1.7% smaller than at the close of December 1928. 


Wholesale.—Distributive trade of reporting wholesale firms, engaged in 
five lines of merchandizing, was in sma’l r volume in December than in 
either the month of November or in December 1928. Taking the combined 
sales in dollars of the five lines the December total was 25.3% below that 
for November, which was more than the customary decline from November 
to December, while in comparison with December of the preceding year the 
decline amounted to about 13.4%. The reports by lines show December 
sales of drygoods, groceries, hardware, furniture and drugs aJl shared in the 
decline from November, while in comparison with December 1928, furniture 
was the only wholesale line to report an increase in the volume of business. 
A summary of the year’s business of the reporting wholesale firms in the 
Tenth istrict indicates the volume of sales combined for the five iines for 
1929 was six-tenths of 1% below that of 1928. 

Inventories at the end of the year showed stocks of groceries, hardware 
and furniture were larger and of drygoods and drugs smaller than on Nov. 30. 
In comparison with a year ago, stocks of drygoods, groceries and hardware 
were smaller, while stocks of furniture and drugs were larger. 

Reports of implement houses reflected some increase for December over a 
year ago in orders for implements, tractors and farm machinery for 1930 
delivery. 

Collections.—Department stores reported collections in December 
amounted to 40% of amounts outstanding, which was 2.8% below the figure 
for December 1928. Collections of wholesale firms during December was in 
about the same proportion to amounts outstanding as a year ago, the firms 
reporting collections ‘‘fair’” or ‘“‘good.’’ Some of the implement firms re- 
ported collections were not quite up to those for December a year ago. 








Recession in Business Activity in San Francisco Federal 
Reserve District—Improved Position of Agriculture 
Noted. 


Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of San Fran- 
cisco, states that “evidences of recession in business activity 
in the Twelfth Federal Reserve District accumulated dur- 
ing December.” Summarizing conditions in December, Mr. 


Newton, under date of Jan. 27, says: 

Greater than seasonal declines in production were reported for the 
month, and most lines of trade were less active than in November. Changes 
in the banking and credit situation were noteworthy in that reporting 
member bank loans reached new high levels during the first two weeks of 
January, while borrowings from the Federal Reserve Bank of San Francisco 
declined to the lowest level in recent years. 

An encouraging factor in the present business situation is the improved 
position of agriculture. A preliminary review of the season of 1929-1930 
indicates that because of the higher prices received for many agricultural 
products small yields did not, in the aggregate, result in reduced returns 
to the farmers of the District. Recent rains have benefited live stock 
ranges, and have given promise of an adequate supply of soil moisture 
during the coming season. . 

Industrial activity declined more sharply in December than in any 
month since the current downward trend began in the late summer of 
last year. The effect of seasonal decreases in flour milling and lumber 
production was accentuated by marked declines in output of many other 
important industries. Activity in the building and construction industries 
was at the lowest levels since 1921. Employnfent has not fallen off so 
rapidly as has production during recent months. 

There was a slight increase in retail trade during December 1929, as 
indicated by the district’s department store sales. A substantially decreased 
volume of trade was reported at wholesale, sales of automobiles and inter- 
coastal and foreign waterborne trade declined moderately, and figures 
of carloadings on the district’s railroads fell off sharply. 

The general level of prices of commodities at wholesale was slightly 
lower in December than in November, and was well under December 1928, 
and was close to the lowest levels rached since 1922. Among the chief 
products, the prices of which did not decline during the month, were many 
of the agricultural products important in this distriet. Silver prices have 
recently been at the lowest point of record, and wool prices at the lowest 
point in seven years. 

Total loans of reporting member banks of the district have been at 
record high levels during the past two months, as a result of the large 
volume of security loans being carried by the banks. Notwithstanding 
this record extension of credit by member banks, borrowing from the 
Federal Reserve Bank has recently been at one of the low points of recent 
years. The funds necessary to support this situation were derived chiefly 
from (1) transfers of funds into the district from other Federal Reserve 
Districts; (2) a decrease in the amount of currency in circulation; (3) 
mint purchases of new gold; (4) large net United States Treasury expendi- 
tures within the district. Interest rates have changed little during the 
past month. 








Modern Methods Overcoming Disadvantages of Winter 
Building According to Indiana Limestone Com- 
pany—No Slowing Up of Shipments of Stone. 


Winter hibernation in the building industry is being 
eliminated, says the Indiana Limestone Co. “Modern 
methods have overcome the major disadvantages of winter 
building,” declares A. E. Dickinson, who likewise says: 

“The old habit of ceasing construction operations as soon as the ther- 
mometer dropped is no longer practiced. The building industry is the 
second largest in America in point of employees. An $8,000,000,000 
industry, it provides employment for three million workers. The elimina- 
tion of the seasonal stoppages of labor is going far to maintain the 
economic stability of the nation. ; 

“Every metropolis is showing evidence of the practicability of winter 
building. Work on a large scale is progressing with very little, if any, 
handicap from weather. A special technique has been developed which 
makes construction possible at any temperature. Small buildings are 
sometimes completely enclosed in a temporary shelter which is heated. 
Canvas protection and salamander heating for the floors of the larger 
buildings are provided. 

“Barlier rentals, and savings on taxes and interest on dormant invest- 
ments are factors in favor of all-season construction. Elimination of labor 
bonuses is another factor. There is a better choice of craftsmen and 


general overhead is reduced. 
“In the Indiana Limestock Co. quarries more than 8,000,000 cubic feet 








of stone is stacked ready for winter needs. Each year stone is becoming 
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the more favored material for all types of construction. There is no 
slowing up of shipments during the cold months. Oontracts made early 
in the season have been going forward to completion at a rapid pace.” 








Farmers Earn More Than City Folk According to 
University of Illinois. 
From the Jan. 27 “Utility Bulletin,” issued by the New 
York State Committee on Public Utility Information, we 
take the following: 


A survey of farm and urban incomes conducted by the Agricultural 
Experiment Station of the University of Illinois brings to light the inter- 
esting fact that the average farm income studied by this organization was 
greater than the average urban income. 

The figures for forty-four farms investigated averaged receipts less 
expenses of $3,545 a year, and after allowing for operator’s and family 
unpaid labor, left an income of $2,528. The same survey covered 345 
native white families in cities, and included in the income per family total 
income for all members earning wages and not just the head of the family. 
The data showed that of the 345 families, 53% had incomes under $2,000 
a year and 81% had incomes under $3,000 a year. 

This survey also covered the equipment of farm homes of 412 farms. 
The following figures resulted from the tabulation of these investigations: 

11% have individual lighting plants; 

23% have electricity from power lines; 

66% have water in the kitchen; 

27% have running water at sink ; 

20% have bathroom with running water; 

43% have furnace heat; 

77% have gasoline or kerosene cook stoves; 

3% have electric cook stoves. 








Lumber Report Reflects Winter Production Difficulties. 


Severe winter conditions in the Far West faced by woods 
and mill crews are reflected in reports on the lumber move- 
ment to the National Lumber Manufacturers Association 
for the week ended Jan. 25. Telegraphic reports from 804 
hardwood and softwood mills gave combined production as 
223,685,000 feet with orders for the week 29% and ship- 
ments 15% in excess thereof. A week earlier 817 mills gave 
production as 262,361,000 feet with new business 16% and 
shipments 4% respectively, above that figure. Four hundred 
and eighty-seven softwood mills reported unfilled orders 
on hand Jan. 25 as the equivalent of 23 days’ production, the 
same equivalent reported a week earlier by 510 mills. For 
the week, compared with the corresponding week of last 
year, 411 identical softwood mills reported production 37% 
less, shipments 23 % less and orders 25% less; for hardwoods, 
214 identical mills gave production 17% less, shipments 
26 % less and orders 20% under the volume for the same week 
last year. 

Lumber orders reported for the week ended Jan. 25 1930, 
by 594 softwood mills totaled 251,832,000 feet, or 36% above 
the production of the same mills. Shipments as reported 
for the same week were 225,121,000 feet, or 21% above 
production. Production was 185,322,000 feet. 

Reports from 233 hardwood mills give new business as 
36,747,000 feet, or 4% below production. Shipments as 
reported for the same week were 32,121,000 feet, or 16% 
below production. Production was 38,363,000 feet. 


Unfilled Orders. 

Reports from 487 softwood mills give unfilled orders ef } ,045,773,000 
feet, on Jan. 25 1930, or the equivalent of 23 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 510 softwood mills en Jan. 18 1930 of 
1,055,829 ,000 feet, the equivalent ef 23 days’ production. 

The 367 identical softwood mills report unfilled orders as 980,347,000 
feet, on Jan. 25 1930, as compared with 1,147,870,000 feet for the same week 
a year ago. Last week’s production of 411 identical softwood mills was 
151,805,000 feet, and a year ago it was 246,724,000: shipments were 
respectively, 189,164,000 feet and 246,778,000; and orders received 207,- 
517,000 feet and 277,696,000. In the case of hardwoods, 214 identical 
mills reported production last week and a year ago 35,666,000 feet and 
43 ,040,000; shipments 30 ,094 ,000 feet and 40,697 ,000; and orders 34,759,000 
and 43,437,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 212 mills reporting for the week ended Jan. 25 totaled 
133,814,000 feet, of which 57,379,000 feet was for domestic cargo delivery, 
and 21,.€59,000 feet export. New business by rail amounted to 48,669,000 
feet. New business by rail amounted to 48,669,000 feet. Shipments 
totaled 115,790,000 feet, of which 57 ,971,000 feet moved coastwise and inter- 
coastal, and 15,423,000 feet export. Rail shipments totaled 36,225,000 
feet and local deliveries 6,171,000 feet. Unshipped orders totaled 629,095,- 
000 feet, of which domestic cargo orders totaled 291,952,000 feet, foreign 
149,310,000 feet and rail trade 187,833,000 feet. Weekly capacity of these 
mills is 110,640,000 feet. For the three weeks ended Jan. 18 140 identical 
mills reported orders 5.3% over production, and shipments were 3% over 
production. The same mills showed a decrease in inventories of .5% on 
Jan. 18, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 141 
mills reporting, shipments were 7% below production, and orders 2% 
below production and 6% above shipments. New business taken during 
the week amounted to 51,849,000 feet (previous week at 140 mills 58,884,000 
shipments 48,930,000 feet, (previous week 50,127,000); and production 
52,649,000 feet, (previous week 57,994,000). The three-year average 
production of these 141 mills is 67 ,942,C00 feet. Orders on hand at the end 
of the week at 109 mills were 172,452,000 feet. The 131 identical mill: 
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reported a decrease in production of 18%, and in new business a decrease 
of 27%, a8 compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 76 mills as 19,419,000 feet, shipments 25,327,000 and new 
business 30,631,000 feet. Fifty-eight identical mills reported production 
27% less, and new business 7% less, when compared with last year. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 19 mills as 6,321,000 feet, ship- 
ments 14,964,000 and orders 14,374,000. The same number of mills re- 
page See ee er and in orders of 24%, in comparison 
w é 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
reported production from nine mills as 1,825,000 feet, shipments 4,354,000 
and new business 4,601,000. The same number of mills reported produc- 
tion 55% less and new business 38% less than that reported for the cor- 
responding week a year ago. 

The Northein Hemlock and Hardwood Manufacturers’ Association of 
Cshkosh, Wis., reported production from 23 milis as 3,277,000 feet, ship- 
ments 1,262,000 and orders 1,248,000. The same number of mills reported 
an increase in production of 32% and a decrease in orders of 40% when com- 
pared with 1929. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 99 mills as 9,069,000 feet, shipments 8,399,000 and new business 
7,611,000. Forty-one identical mills reported a 12% decrease in production 
and a 26% decrease in new business when compared with last year. 

The California Redwood Association of San Francisco reported pro- 
duction from 15 mills as 7,635,000 feet, shipments 5,795,000 and orders 
7,704,000. The same number of mills reported an increase in preduction 
of 20% and orders just the same, when compared with the same period a year 
ago. 

Hardwood Reporis. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 210 mills as 30,785,000 feet, shipments 28,087,000 and 
new business 33,108,000. Reports from 191 identical mills showed a de- 
crease in production of 21% and in new business of 21% in comparison with 
1929. 

The Northern Hemlock and Hardwood Manufacturers’ Asscciation of 
Oshkosh, Wis., reported production from 23 mills as 7,578,000 feet, ship- 
ments 4,034 ,000 and orders 3,639,060. The same number of mills reported 
production the same, and orders 7% less than that reported last year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED JAN. 25 1930 AND FOR 4 WEEKS 






































TO DATE. 
Produc- Ship- iP. C. P. C. 
Assoctation. tion ments of Orders of 
M. Ft. M.Ft. |Prod.| M. Ft. | Prod. 

Southern Pine: 

Week—141 mill reports. ......-- 52,649 48,930| 93 51,849 98 

4 weeks—558 mill reports_._...- 224,934 201,075; 39 223,734 99 

West Coast Lumbermen’s: 

Week—212 mill reports.......-- 85,127 115,790} 136 133,814; 157 

4 weeks—848 mill reports._..... 457,252; 493,659) 108 531,061; 116 
Western Pine Manufacturers: 

Week—76 mill reports. _......-- 19,419 25,327| 130 30,631; 158 

4 weeks—304 mill reports... -- 81,725 98,739) 121 111,505; 136 
Calif. White & Sugar Pine: 

Week—19 mill reports. .....-..-- 6,321 14,964| 237 14,374, 227 

4 weeks—97 mill reports.......- 21,704 57,399) 264 59,418| 274 
Northern Pine Manufacturers 

Week—9 mill reports..........- 1,825 4,654) 255 4,601; 252 

4 weeks—36 mill reports......-- 6,704 18,229) 272 18,078; 270 
No.Hemlock & Hardwood (softwoods) 

Week—23 mill reports......-.-.. 3,277 1,262; 39 1,248 38 

4 weeks—127 mill reports. ..---- 16,288 6,910} 42 8,678 53 
toe Bn ar el capeets 9,069 8,399) 93 7,611 84 

ee mill reports.....-...- A ’ ’ 

4 5 mill reports......- 39,158 35,263; 90 29,71 76 
California Redwood: 

Week—15 mill reports.........- 7,635 5,795) 76 7,704| 101 

4 weeks—58 mill reports. ......- 29,572 21,419} 72 26,469 90 
Softwood total: 

Week—594 mill reports. ......--. 185,322; 225,121) 121 251,832) 136 

4 weeks—2,453 mill reports -...- 877,337| 932,693) 106 | 1,088,661; 115 
Hardwood Manufacturers Institute: 

Week—210 mill reporte....-.--..- 30,785 28,087; 91 33,108; 108 

4 weeks—810 mill reports. -.-..-.- 113,357 99,491) 88 109,336) 96 
Northern Hemlock & Hardwood: 

Week—23 mill reports capone 7,578 4,034) 653 3,639 48 

4 weeks—127 mill reports. .-.-.-- 34,989 18,188} 62 17,969 61 
Hardwoods total: 

Week—233 mill reports...-..-.-- 38,363 32,121) 84 36,747 96 

4 weeks—937 mill reports....-..- 148,346 117,679| 79 127,305 86 

rand total: 
. Week—804 mill reports. -----.-- 223,685| 267,242) 11 288,579) 129 

4 weeks—3,263 mill reports - - - -- - 1,025,683' 1.050,372' 102 ' 1,135,966' 111 











West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 212 mills show that for the week ended Jan. 18, 
1930, orders and shipments exceeded production by 22.99% 
and 12.69%, respectively. The Association’s statement 


follows: 
WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
212 mills report for week ended Jan. 18 1930. 
(All mills reporting production, orders and shipments.) 


Production.....-.----------------+--- 111,088,591 feet (100%) 
Orders... .------------------------- 136,636,506 feet (22.99% over production) 
Shipments - -..---------------------- 125,189,493 feet (12.69% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (297 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date.) 


n, week ended Jan. 18 1930-.-.---.------~------ 122,970,231 feet 
oe coma mene sae Any three weeks ended Jan. 18 1930..-.-..- 139,345,959 feet 
Average weekly production during 1929------------------------ 202,813,574 feet 
Average weekly production, last three years...----------------- 210,820, feet 
*Weekly operating capacity - --------------------<-----0------- 202,096,196 feet 


*Weekly operating capacity is based on average hourly production for the twelve 
months preceding mill check and the normal number of operating hours per week. 


185 IDENTICAL MILLS. 


reports of production, orders and shipments are complete for 1929 
(All mills whose repo’ ‘and 1930 to date.) 





Average 3 Averages 
Week Ended Weeks Ended — Weeks Ended 
Jan. 181930. Jan. 181930. Jan. 19 1929. 
i: Ce. cuuoawiue 106,305, 279, 148,925,229 
ny daa eR an 134,207,200 124,162,131 156,331,984 
aan Gal... ee 123,402,553 124,083,832 135,048,556 
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WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1929-30. 




















Dec. 28. 
84,764,393 
96,189,203 
43,556,357 
35,097,935 
10,384,177 
7,150,734 
105,285,532 
35,832,190 
39,905,901 
22,396,707 
7,150,734 
605,452,890 
159,889,260 
286,954,587 
158,609,043 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 11 1930 (115 Miis) 

Orders on Unfilled 

Hand Be- Orders 

gin'o Week Orders Cancel- Shitp- Week 
Jan, 11°30.) Recetved. lations. ments. \Jan. 11 °30. 
Washington & Oregon 
(96 Mills) — Feet. Fed. Feet. ° Feet. 
California...........--. 75,297 478) 13,868,735) 1,375,586'13,757,775| 74,032,852 
Atlantic Coast.....-.-.- 149,227 ,488| 24,049,771! 1,867,245/19,013,311|152,396,703 
Miscellaneous... ...-.- 3,628,854) 938,609 None 368,85 ,198,604 
Total Wash. & Oregon/228,153,820|38,857,115) 3,242,831/33,139,945/230,628,159 
Brit. Col. (19 Mills) — 

Ws bctseceoonen 1,927,821 250,000 None 230,000} 1,947,821 
Atlantic Coast... --.-.- 18,739,830] 2,811,1 1,109,000} 2,278,951) 20,281,039 
Miscellaneous - . .....-- 3,307,000] 3,594,1 1,420,000 376,000} 5,105,168 
Total Brit. Columbia_| 23,974,651 6,655,328] 311,000] 2,984,951) 27,334,029 

















Total domestic carzo.'252,128,471 45,512,443! 3,553 831136, 124,896 257,962,188 











Advices to New York Rubber Exchange Regarding 
Rubber Restrictive Measures. 


A London eablegram to the Rubber Exchange of New York 
on Jan. 23 retorted that voluntary restriction of production 
has been adopted by one large plantation interest in the Far 
East. The Telogoredjo United Planters, Ltd., has cir- 
cularized its shareholders that it has come to the conclusion 
that it will curtail rubber production during 1930 by 10%. 
The letter adds: 


The matter has been discussed by both English and French units similarly 
concerned, and the directors have reason to think that other companies, 
in their own interests will adopt a like policy. 

The Exchange states that this is the first important rubber 
producing interest in the Far East to voluntarily place itself 
under restrictive measures. 

The Dutch East Government is ‘‘agreeable in principle”’ 
to restriction of crude rubber product, will not identify itself 
with such a movement, according to a cablegram from 
Batavia, Java, to the Rubber Exchange of New York on 
Jan. 23. The cablegram follows: 

The Dutch East Indies Government has issued a statement deciaring 
that it is agreeable in principle to the eventual restriction of rubber output 


for the purpose of reaching better prices, provided that the restriction 


measure is based on voluntary co-operation and is of a purely private 
character. 


The Government will take no active part in the matter, however, because 
it primarily affects producers themselves, and Government participation or 
action would give it an undesirable pclitical character. 

Another large rubber producer in the Far East has adopted 
a policy of voluntary restriction of production, according to 
advices to the Rubber Exchange on Jan. 29 from London. 
The announcement by the Exchange says: 

It was stated that directors of the Kuala Perdang Syndicate at a regular 
meeting of the company have decided to follow the Telogoredjo United 
Plantations, Ltd., in restriction of production of rubber during the present 
year by 10%, provided that a sufficient number of other companies engaged 
in the plantation industry adopt a similar policy. 

An item regarding the rubber restriction proposals appeared 
in our issue of Jan. 18, page 378. 








Committee Named By New York Cotton Exchange to 
Report on Feasibility of Trading in Wool Futures. 


The Board of Managers of the New York Cotton Exchange 
announced on Jan. 29 the appointment of a committee of 
seven members to investigate and report on the feasibility 
of trading in wool futures on the Exchange in addition to 
cotton futures. Dudley B. Cannafax was appointed Chair 
man and the other members of the committee are Marshall 
Geer, Max Greeven, Charles McGhee, John J. Pfleiger, 
Clayton E. Rich and H. Allen Wardle. 








U. S. Tanners Disappointed at Senate Action on Hide 
Tariff According to President Katzenberg of New 
York Hide Exchange. 


“United States tanners, disappointed at the Senate action 
on the hide tariff, have virtually withdrawn from world hide 
markets, and this has brought about lower prices on foreign 
hides and a stagnant market on the domestic product” said 
M. R. Katzenberg, President of the New York Hide Ex- 
change on Jan. 28. Mr. Katzenberg said: 





American tanners had looked for separate tariff action on hides and leather 
and the failure of Congress to take into consideration the problems confront- 
ing tanners in this country through heavy imports of finished leather has 
caused keen disappointment to leather interests. 

Futures trading on the New York Hide Exchange has picked up sub- 
stantially with the dullness in spot hides, and futures, while showing a 
steady decline since the Senate’s action last week, have moved in orderly 
fashion, the break being cushioned by hedging operations of hide merchants 
and tanners. 

The immediate outlook in the hide industry is rather bearish . with nearby 
price trends dependent upon the early revival of buying interest on the part 
of American tanners. 








Canadian Pulp and Paper Exports in December 
Amounted to $16,820,880—$1,131,128 Below That 
of Preceding Month and $1,193,747 Lower Than for 
December 1928. 


Canadian exports of pulp and paper in December, accord- 
ing to the report issued by the Canadian Pulp & Paper 
Association, were valued at $16,820,880, which was a decrease 
of $1,131,128 from the previous month’s total, and $1,- 
193,747 below the total for December 1928. We quote from 
the Montreal ‘“‘Gazette’’ of Jan. 25, which added: 


Wood pulp exports for the month were valued at $3,382,926, and export® 
of paper at $13,437,954 as compared with $4,152,432 and $13,799,576 
respectively in November. 

Exports of the various grades of pulp and paper were as follows: 














December 1929. December 1928. 
Tons. $ Tons. $ 
Pulp— 
EE niiunincic dened 14,382 437,519 19,980 535,643 
Sulphite bleached - .......-- 18,469 1,393 578 21,860 1,671,296 
Sulphite unbleached... ---.--- 21,241 1,016,457 19,718 990,720 
DE Pshcudasbercessaso 8,433 485,174 14,356 850,674 
Screenings .........-...-.-- 3,321 50,198 3,525 54,343 
PE aaitendecanutbrdnews 65,846 3,382,926 79,439 4,102,676 
Paper— 
a irageeta meesipees ee ee — meg oe | 
in cae ctwegudanene ° ’ ’ * 
‘" PRIS ERE * MRSS 5, . 6,435 49,568 
WD chddigeaeuncih (..1 bead 1,45. see 668 6,843 
PPE eck cctikandesaccoat *" weawe ae.  peuae 292,852 
: a 13,437,954 13,911,953 

















For the year 1929 the total value of pulp and paper exported from Canada 
amounted to $198,287,106 as compared with $192,771,615 in 1928, an 
increase for the year of $5,515,491. 

Exports of wood pulp for the year were valued at $43,577,021, which 
was a decline of $2,037,802 from the total for the year 1928. Exports of 
paper in 1929 were valued at $154.710,086 as compared with $147,156,792 
in 1928, an increase for last year of $7,553,293. 

Details of exports for the years 1929 and 1928 are as follows: 




















Year 1929. Year 1928. 
Tons. $ Tons. 3 
Pulp— 
ee ee 209,331 5,906,638 203.670 5,546,120 
Sulphite bleached - -------.-- 253,810 19,246,692 251,543 19,112,964 
Sulphite unbleached. ----.--- 201,839 9,923,016 214,127 10,738,977 
a at tn ssss in enmncl a neni 134,321 7,856,486 162,772 9,595,866 
Gereenings..............-- 36, a 31,694 620,896 
We ipbusdendudlboceesse 835,709 43,577,021 863,806 45,614,823 
Paver— 
ES 6 oo waonn de nk 2,510,633 | 148,656,611 | 2,206,587 141,103,527 
. ._si(‘(‘“‘éR PES 14,903 1,628,261 16,062 1,755,652 
ncn dsibncnen shia 74,052 32,660 71,802 588,671 
Wi [ea cdsvcwconen 4,170 38,968 4,702 44,629 
in ciate hin.» cognate tad nim ee 3 ao 3,664,313 
ns ee 154,710,035 147,156,792 











Exports of pulpwood in 1929 were smaller than for some years past, the 
total quantity shipped being 1,294,995 cords valued at $13,314,738, as 
compared with 1928 exports of 1,532,266 cords valued at $16,269,660. 








New York State Publishers’ Association Opposes 
Five-Day Week. 


Preparing to offer vigorous resistance to the drive for a 
five-day week launched by the International Typographical 
Union, members of the New York State Publishers’ Associa- 
tion at their concluding session at Syracuse on Jan. 22 con- 
firmed a formal resolution condemning and opposing the 
movement. We quote from the Syracuse “Post” of Jan. 23, 
which likewise said: 


Delegates to the convention representing the executive departments of 
the State’s leading dailies, were of the opinion that restrictions imposed by 
the typographical union ‘“‘already are hampering most efficient and eco- 
nomic administration of newspaper composing rooms.” They declared that 
members of the Typographical Union already are averaging the highest 
earnings of any in the country excepting a small group of photoengravers. 

The resolution concluded with an expression of unalterable opposition 
to the five-day week, and a call for newspaper publishers generally to 
offer all possible resistance to it. Flow of news, the publishers emphasized, 
is not governable, and publication of a six- or seven-day newspaper under 
a five-day work basis in the composing room would harmfully increase 
expense of publication. 

Indicates Response to Plea. 

Action taken by the publishers was important in its bearing on the 
newspaper situation, and also as an indication of what the response may 
be as working unions generally make a serious drive for the five-day week, 
made popular by Henry Ford. Reference was made in the publishers’ 


resolution to the fact that the five-day week at present exists only in an 
auto plant where work is largely on the piece scale basis and which is 
operated as an open shop, and in other instances “through coercion of 
monopolistic unions.” 

Jerome D. Barnum, publisher of ‘‘The Post-Standard,” was re-elected 
President of the Publishers’ Association by a unanimous vote after the 
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Nominating Committee, headed by Edward H. Butler, ef Buffalo, sub- 
mitted his name. 

Other efficers re-cleeted are: Arthur Dk. Heeox, First Vice-President; 
J. Neel Macy, Second Vice-President; E. D. Corsam,, Treasurer, and Hensi 
M. Hall, Secretary. 

« * « 

Frank E. Gannett, head of the Gannett newspapers, announced thai the 
telo-typesetter, am invention which will simultancously set news into 
type as it is telegraphed into an effice, soon will be on the market. 








1929-1930 Crop of Raw Silk is Estimated at 1,003,630 
Domestic Filature Boxes as Compared with 920,- 
762 in Previous Crop Year. 


The final official estimate of the Department of Sericulture, 
Japanese Ministry of Agriculture and Forestry, places the 
inerease in the cocoon crop of 1929 as compared with 1928 
at approximately 9%, the National Raw Silk Exchange an- 
nounces. At this rate of increase the produetion of raw silk 
for the 1929-1930 crop is estimated by the Exchange at 
1,003,630 domestic filature boxes, as compared with 920,762 
in the previous crop year. The Exchange says: 

It is customary for a large portion of the total crop to be brought into 
sight in the fet six months of the season, namely July 1 to Dec. 31. The 
five year average for the porportion of the crop arriving from the interior 
during this time is 62.1%. Into-sight movement for the first half of the 
current crop year is estimated at 64.5%. 

The percentage estimated to have been brought into sight during the 
first six months of the current season is exactly the same as that brought 
into sight the first six months of the 1925-1926 secson. The influences, 
however, were dissimilar. In 1925-1926 the large percentage of the frst 
half was due to a material falling off of silk consumption during the second 
half ef the season as the result. of unsatisfactory general business conditions 
and peor prevailing b.isimess in the silk industry. The large percentage in 


the current seasen is directly attributable to the influence of rising yen 
exchange. 








Tapestry Plants Adopt Five-Day Week—Daniels & Co., 
With Mills in Four States, Decide on Plan After 
Consulting Ford Executives. 


From the New York “Times” of Jan. 30 we take the 
following: 


The firm of Daniels & Co., with offices at 30 West 26th Street, manu- 
faeturers of tapestries, fabrics, &c., with mills in New York, Pennsylvania, 
North Carolina and Georgia, operating hitherto on a 46-hour six-day week 
basis, will start om a 46-hour five-day week schedule beginning Feb. 1, 
according to an announcement yesterday by Donald A. Daniels, a partner 
in the firm. 

Mr. Daniels said he made several visits recently in Detroit, where he con- 
sulted executives of the Ford Motor Co. in an effort to determine the 
feasibility of large scale production on a five-day basis. 

“Ford executives,” he said, “assured me that there were manifold 
advantages, not the least of which was increased production per person, 
and a mutual eatisfaction by both employees and executives for a two-day 
week-end.” 

Mr. Daniels said his company had an “unusually heavy spring business 
booked in advance for immediate and future delivery,” and that “business 
conditions, while not generally satisfactory at large, have been reflected 
in remarkably increased volume and earnings in 1929 over 1928.” 

Both Mr. Daniels and his partner, Jack Daniels, reached their decision 
to change the schedule at an executive comference yesterday afternoon. 
They expressed confidence that their business “ean be very successfully 
transacted in a five-day week.” 








British War Staff Loses Five-Day Week—Secretary 
Shaw Orders Aids to Report Saturdays as on Other 
Days. 


Copyright advices, Jan. 27, from London to the New York 
“Evening Post” state: 


The staid, black-coated gentlemen who constitute the staff of the British 
War Office have been shocked out of the even tenor of their genteel 
existence by an order from Secretary of War Shaw to report on Saturday 


mornings the same as on other days. 
* 


Hitherto Saturday mornings were not regarded quite as ordinary working 
mornings, when the buzz of this vast hive af enthusiastic experts at work 
makes the British taxpayer feel that he is getting his money’s worth. 
Hunting, golf, squash, shooting, the long week-end—each had its devotees. 

* + * 


There is a real touch of piquancy in this situation, for on the very day 
that the ukase was issued 36 labor unions decided to press the Labor 
Government to institute the five-day week of 44 hours for all Government 
employees. This is wanted as an entering wedge for the universal five-day 
week for workers. In support of this doctrine it is argued that the long 
week-end rest improves the efficiency and morale of the worker, and 
as a result the weekly output is not diminished. 





Petroleum and its Products—Believe Crude Prices Will 
Be Marked up to Former Levels Due to Drastic 
Production Cuts—Nation’s Output Drops 46,000 
Barrels Daiiy—California Situation Again Critical. 

Belief is generally expressed that the reductions in the price | 
of erude oils in Mid-continent and Texas fields, announced — 
by several companies a few weeks ago, will shortly be re- 
seinded and the former levels restored. This belief is based 
on the fact that since the reductions were announced opera- 
tors in the fields affected have taken drastic steps to curtail 
production to a point where higher prices would automatically 
ensue. 

















He 


The eut in owtput east of the Rockies totaled 
52,950 barrels daily, but California eame along with an 
crease of 6,900 barrels daily, te a total eutput for 
of 702,200 barrels daily, despite alk efferts of the i 
leaders to curtail erude output there. 

In Oklahoma the producers have reduced the Bast Earlis- 


prices. 
companies whieh did not fellow the price reduction will be 
able to secure supplies. 

The Oklahoma City pool has likewise been cut back, 
operators bringing forth only 25% of eapacity. Other pro- 
rated pools are to be redueed from 80% of capaeity to 70% 
of capacity. 

A general meeting of Texas producers was called for Jan.31 
in Fort Worth, by E. T. Moore of the Sims Oi! Co. Mr. 
Moore is president of the Texas division of the Mid-Continent 
Oil & Gas Association, and the meeting was called to consider 
curtailing output in Texas sufficiently te bring about a 
restoration of the former prices. 

The committee which conferred with W. S. Farish, 
President of the Humble Oil & Refining Co., which made the 
price cut, advised this general meeting, reporting to President 
Moore as follows: 

From a survey of the controlling data and figures it is the unanimous con- 
clusion of this committee that there is still an actual over-preduction of both 
crude oil and refined products and that there is a real necessity for further 
and immediate curtailment of petroleum products. 

It is our belief that a constructive program must be initiated and that 
the operators themselves are the ones who must adjust their preduction to 
available demand. Your committee believes that relief in the immediate 
situation must be had if at all through curtailment instead of through tariff 
action. Your committee believes that the oil industry in the United States 
would not very greatly improve its present acute needa by an oll tariff, even 
could such a tariff be secured withim a reasonable time. 

Unquestionably a large portion of the present distress is due to the piling 
up on the Eastern seaboard of a vast over-supply of gaseline with a re- 
sultant weakness in the entire market for refined products. This over- 
supply is due to a large extent to immense shipments of gasoline from 
California to the Eastern seaboard through the Panama Canal, due, of 
course, to the fact that California is producing far more cil than the Western 
Coast area can comsume or export to the Orient. 

Meanwhile, California lives up ta its reputation by rolling 
up a daily average production of 702,200 barrels per day for 
the week ending Jan. 25. 

No changes have been made in the erude price situation. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are nes shown.) 





BaeGieed, Pe. cnn <ageavaqeoesceren $3.05, Smackover, Ark.. “ ond @ over..-.. $.90 
TERS BOER CDS ES 1.75 | Smackover, Ark., Wlinsatae am 

Ci, Ws Pb anendantinounecnwde 1.35} Eldorado, Ark., 34.......-------- 1.14 
SI ti cninitsiardeadan onedinhannes vee, aetna aie DARE, BO ns nentiecconcccesnnund .90 
Western Kentucky-_-.-..-...--.---.- 1.53 | Salt Creek, Wyo., 37....--------- 1.23 
Midcontinent, Okla., 37..-...----- 1.23) Sunburst, Mont.........--.-...-.. 1.65 
Corsicana, Texas, heavy-...--.---.- Mt APR: Ti BEk 6 oo dotenceccccccoe 1.08 
Hutehinson, Texas, 35_......--... .87| Santa Be Springs, Calif., 33....--- 1.20 
ER WS 6s ccccnndbadcmn mend 1.00} Midway-SBunset, Calif., 22......-- 80 
Spindietop, Texas, grade A-..--.--- 1.20 | Huntington, Calif., 26...-..------ 1.00 
, Texas, below 25.....-- 1. Ventura, Calif., 30......-.---.--- 1.18 

, WOGRE..ccccanweosentne=9 64) Petrolia, Oanada -...-.....--.-.- 1.90 


REFINED PRODUCTS—STANDARD OF NEW YORK PUTS NEW 
SERVICE STATION PRICES INTO EFFECT— WEAKNESS RE- 
PORTED IN EASTERN TANK CAR GASOLINE MARKET— 
EXOESS KEROSENE STOCKS BRING EASIER PRICE TEND- 
ENCY—FUEL OILS GENERALLY ACTIVE, 

The Standard Oil Co. of New York, effective Feb. 1, put 
into effect its new service station gasoline price basis, figured 
to one-tenth of a cent. In making this announcement the 
company stated: “The Standard Oil Co. of New York will 
apply to the gasoline business the same principle which has 
worked so satisfactorily in the automobile business. When 
you buy an automobile, you pay a factory price, plus a fixed 
handling charge, plus actual freight cost to your community. 

“Effective Feb. 1 you will buy Socony the same way. All 
prices will be based on the prevailing bulk price at seaboard. 
The retail price will be determined by adding to the bulk 
price a fixed charge to cover handling and profit, plus the 


' actual rail cost to each community figured to a tenth of a 


-eent.’’ 


The Socony Special plus Ethyl gasoline is priced three cents 
higher than the postings in all localities. 

The gasoline market has shown weakness in the eastern 
markets. While prices are not quotably lower, it is generally 
reported that concessions can be obtained on sizable orders. 
Prices are still posted at 8.75 cents per gallon in tank cars at 
refineries, but it is reported that a large order was put through 
at 8.50 cents a gallon. Gasoline stocks are large in this ter- 


ritory, but the situation is not as serious as it might be due to 
the fact that consumption has held up remarkably well. 
Refiners here do not look for any general revision of tank car 
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prices during the rest of the winter, despite the weakness in | 2d refinery production, further increases in stocks cannot be pre- 


other markets. The changing conditions here have also 
affected the export trade, buyers holding back until the 
market assumes its former stability. 

The kerosene market has also developed a weaker tendency, 
due to the fact that stocks are accumulating in greater vol- 
ume than usual, leading to reports of price shading. How- 
ever, refiners still hold to the 734 cents per gallon level for 
41-43 water white kerosene in tank cars at nearby refineries. 
One cent is added to this gallon price for delivery to the near- 
by trade. Although deliveries against contracts are being 
maintained fairly well, there is a lack of new business. 

The fuel oils continue active and generally strong, with 
Grade C bunker fuel oil steady at $1.05 a barrel, refinery, 
and Diesel oil at $2 a barrel, same basis. 

Aside from the Standard of New York changes in service 
station gasoline prices, there were no changes in refined 
products’ quotations this week. 

Gasoline, U. 8. Motor, Tankcar Lots, F.O.B. Refinery. 


NY (ayo'’ne)$.0812@$.08% | Arkansas. ......... 3.06% | North Louisiana - _ .§.07 4 
West Texas........ -06 % | California ......... -08 44 | North Texas....... d 
CHEERED. cocctucass 09 4 | Los Angeles, export. .07% |Oklahoma......... .07 
New Orleans....... 07% | Gulf Coast, exvort.. .08 | Pennsylvania --.-...-. 02K 


Gasoline, Service Station, Tax Included. 











‘ 1 
‘ 1 
n s 
a 15 |Jacksonville........ 24 {Spokane.......... -206 
Chicago. .......... 15 |Kansas City....... -179 (St. Loule.......... 16 
Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery. 

NY (Bayonne)$.07 % @$.08| Chicago. .......... $.05% | New Orleans.._....$.07% 
North Texas....... .05}4|Los Angeles, export. .05%|Tulsa_............ 06% 


Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 


New York (Bayonne) _$1.05| Los Angeles_......_.. $.85| Gulf Coast.........-. $.7& 
DEON. cénctadecvis 2.00] New Orleans....... «- -96|)Chicago............- d 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminai. 

N sw York(Bayonne)$.05% | Chicago. .-.......... $.03|Tulsa...........-.-.-. $12 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,486,600 barrels, or 95.5% of the 3,650,- 
900 barrel estimated daily potential refining capacity of 
the plants operating in the United States during the week 
ended Jan. 25 1930, report that the crude runs to stills for 
the week show that these companies operated to 72% of 
their total capacity. Figures published last week show that 
companies aggregating 3,485,400 barrels, or 95.5% of the 
3,650,900 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that 
week, but which operated to only 73% of their total capacity, 
contributed to that report. The report for the week ended 
Jan. 25 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS & FUEL OIL STOCKS, 
WEEK ENDED JAN. 18 1930 (BARRELS OF 42 GALLONS).4 


























P..C. P. C. 
Poten- Crude Oper. Gas and 
Disirtet. tial Ca-| Runsto |of Total| Gasoline Fuéi OU 
pactly Stilis. Capac. Stocks. Stocks 
Report. Report. 
East Coast ............. 100.0 3,362,900 79.3 7,043,000 7,477,000 
Appalachian............ 91.0 2,800 62.9 1,472,000 38,000 
Ind., Ill. and Kentucky.-_| 98.6 1,976,700 79.5 6,446,000 3,328,000 
Okla., Kans. & Missouri..| 89.1 ,935,900 67.2 4,211,000 3,136,000 
PR icuphwsdoeuchesd 90.7 3,881,100 78.6 7,739,000 13,062,000 
Louisiana-Arkansas..-.... 96.8 1,299,700 70.9 2 000 4,291,000 
Rocky Mountain.._..... 93.0 400,600 41.3 000 
CARRION. wi wists oe Cece 99.3 4.209,100 67.5 
Total week Jan. 25....| 95.5 | 17,578,800 72.0 
Daily average.........- mina 2,511,300 nici 
Total week Jan. 18-...| 95.5 | 17,798,400 73.0 
Dally average.......... sone FX ES Si: See yee 
Texas Gulf Coast..._.__ 100.0 3,001,100 81.4 6,639,000 10,234,000 
Louisiana Gulf Coast-....| 100.0 869,100 84.2 2,215,000 3,483,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oll are included under the heading ‘Gas and Fuel Oil Stocks.” 


Crude oll runs to 
stills include both foreign and domestic crude. 








Copper Trade Quiet—Zinc, Tin Prices Up—January Volume 
of Lead Sales High At Steady Prices. 

Activity in the non-ferrous metal market was somewhat 

less in the past week than in the period immediately pre- 

ceeding, reports “Engineering & Mining Journal Metal and 


Mineral Market,” which proceeds to discuss the situation 
as follows: 


Zine and tin prices advanced slightly and this strength caused sales 
to let perceptibly. Lead demand was the quietest in several weeks al- 
though prices are firm. Copper is being sold at a rate below that at 
which it is being produced. Silver declined a fraction of a cent in a 
dull market. 

A fair domestic business in copper was booked during the week at 
unchanged prices and practically every ton was for prompt shipment. 
Perhaps never before in the history of the copper market have sellers 
had so few forward order on their books. Virtually nothing has been 
sold for February. Consumers, however, report that their business is 
gradually increasing and many admit that they will be compelled 
to buy copper next month to take care of orders now on hand. 

Evidence accumulates that the curtailment made at the mines 
this month has been radical and general. With the lag between mine 








vented. However, the copper stocks are in strong hands and it 
seems likely that domestic shipments on something approaching the 
old scale can be expected soon. Foreign sales this month have been 
the best since last September. 

The volume of zinc sales during the week was well above the aver- 
age. Advancing prices stimulated demand. Despite a drop in sales 
of lead for the week, volume of business placed in January has been 
fully up to what is generally accepted as an average month’s turn- 
over. 

The feature in tin was the news from London to the effect that 
leading Bolivian producers are lending their support to the plan 
for restricting production of the metal. 








Crude Oil Output in United States Declines. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ending Jan. 25 1930, was 2,615,600 barrels, as 
compared with 2,661,650 barrels for the preceding week, a 
decrease of 46,050 barrels. Compared with the output for 
the week ended Jan. 26 1929, of 2,663,100 barrels daily, the 
current figure represents an increase of 47,500 barrels per day. 
The daily average production east of California for the week 
ended Jan. 25 1930, was 1,913,400 barrels, as compared with 
1,966,350 barrels for the previous week, a decrease of 52,950 
barrels. The following are estimates of daily average gross 
production, by districts: 


DAILY AVERAGE PRODUCTION 
(Ficures in Barrels) 





Week Ended— Jan. 25°30. Jan. 18°30. Jan. 11°30. Jan. 26°29 
CE: coshsbicesspanevan 655,550 694,050 707 ,550 723,650 
INI cits ok ok diss ab tnd ibrar de> to do aw dna 110,400 111,250 112.500 97,350 
Panhandle Texas.......------- 88,150 87,850 94,250 61,200 
PL, hin anpemeceetne ons . 85,550 87,850 86,150 
West Central Texas__...-.----- 56,250 55,400 52,950 52,750 
et | ee 337,850 339,350 338,650 373,450 
East Central Texas. .....--.---- 21,150 ,550 20,900 20,700 
x Southwest Texas_._._._._---- 67,450 .600 88,600 43, 
North Loulsiana.........--.-.-- 37,150 37,400 38,850 36, 
PT ee aS cace wei awe - 56.850 57,500 , 800 78,100 
x Coastal Texas........-.-- f 169,150 176,400 148,450 118,600 
Coastal Louisiana. ___-._----- 21,250 ,250 ,100 21,300 
Eastern (not incl. Michigan) - - - 124,600 127,500 130,900 107,600 
eI ES aa ie ae ag aR 15,100 15,050 14,950 4,000 
PIED heise ik ones waseabues 47,000 45,200 48,500 50,100 
"RTE AS 9,900 i 9,750 11,150 
ID a a's sn kde dae dha we 4,600 4,950 5,000 6,850 
New Mexico-_--_-_- dikes kick tls tah 10,650 9,700 8,950 ,000 
SES See ee 702,200 695,300 699,700 768,300 

DOD 5... hitb dks ldiiawetin 2,615,600 2,661,650 2,689.250 2,663,100 


x Beginning with the week ended Jan. 25 1930, the production of Refugio County, 
Texas, has been included in Coastal Texas instead of in Southwest Texas as before 
Comparative figures for the Coastal and Southwest Texas districts for the week ended 
Jan. 18 1930 are therefore revised as above. 

The estimated daily average gross production for the Mid Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central- 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Jan. 25 1930, was 1,511,150 barrels, as compared with 
1,557,500 barrels for the preceding week, a decrease of 46,350 barrels. 
The Mid Continent production, excluding Smackever (Arkansas) heavy 
oil, was 1,472,250 barrels, as compared with 1,518,500 barrels, a decrease 
of 46,250 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42, gallons, 
follow: 





— Week Ended— — Week Ended— 
Oklahoma— Jan.25. Jan.18. Southwest Tezas— Jan.25. Jan.18. 
Allen Dome......-..--. 23,100 22,950| Darst Creek_.......-..- 15,200 16,600 
IED ia stineiticsdipbaen dna 300 24,750} Luling. ...........-... 10, 10,600 
Bristow-Slick .........-. 17,650 17,950|Salt Flat........-..... 27,400 27,500 
cde i darting tiki tea 16,900 16,900| North Loutstana— 
Ct Sei danecomdinns 9, 9,250 i Ee 4,600 4,650 
SI ah aicsnerenchow ante 29,450 32,300) Urania ...........---- 200 5,150 
East Earisboro.......-.- 53,150 75,150| Arkansas— 
Little River........... 44, 46,650 | Champagnolle -......-. 5,150 5,250 
East Little River....--.-. 18, 800 | Smackover (light) .....- .200 5,600 
Maud 6 Smackover (heavy) --.-.-- 38,900 39,000 
Coasta' Teras— 
Barbers Hill_...------- 22,800 23,000 
Pierce Junction.......- 11,000 14,100 
Raccoon Bend......-... 1,550 10,750 
8 a ae 19,700 20,650 
1 CE z 12,200 
Kansas— Coastal Loutstana— 
Sedgwick County....-.- 23,400 23,550| East Hackberry.....--.- 1,500 1,600 
Panhandle Tezas— Old Hackberry .....--.- 1,300 1,900 
pw neon, ee ese <a. 52,950 ge ey pie aa cup 5, 4,800 
utchinson County... 23, @ yoming— 
North Tezas— somradeerses dip secs 4 «ila a 27,600 24,000 
Archer County-......-.-- 7,650 17,800 Montana— 
Wilbarger County~.-_--.- 25,100 ,000 | Sunburst_.........----- 6,500 6,500 
West Central Tezras— 
Brown County........- 9,800 9,200 Caltfornta— 
Shackelford County.... 9,300 9,300] Dominguez__...--.---- 10,000 9,500 
West Tezas— Elwood-Goleta -.-..---- ,600 27,500 
Crane & Upton Counties 44,100 43,500) Huntington Beach---~-- 41,000 41,500 
Howard County....-..- 38,200 38,150) Inglewood -..-...-.---- 500 22,500 
Reagan County......--. 16,400 16,650} Kettleman Hills--.....--. 13,300 12,800 
Winkler County......-. 87,800 90,350} Long tie ae 06,500 104,000 
Wee deeb ue een 33,500 134,700 | Midway-Sunset -......- 73,000 73,000 
Balance of Pecos County 7, 6,200 | Santa Fe Springs_.._.-.- 168,400 164,000 
East Centra! Terasa—- _ _ jSeal Beach.......-----. 27,500 28,000 
Corsicana-Powell ...... 6,100 6,200; Ventura Avenue... .- 51,400 53,500 





President of Tin Producers Association. 

Official announcement by the Tin Producers Association 
in London on Jan. 28 that Simon Patino, President of Patino 
Mines and Enterprises, has accepted the Honorary Presid- 
ency of the Association, is looked upon as practically assur- 
ing success of the Association’s program. Two members of 
the Council will be nominated by Senor Patino to represent 
his interests. Patino engineers have been instructed to pro- 
This 


ceed at once with the Association’s curtailment plan. 
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action brings 80% of all Bolivian tin production under the 
Association program. Since practically all important Malay- 
an and Nigerian producers have accepted the program, this 
action clears the way for world-wide restriction. The state- 
ment of the Association follows: 

“The Tin Producers Association are authorized to announce that His 
Excellency, Don Simon Patino, in view of the position of the tin producing 
industry and his desire to promote its best interests, is not only desirous of 
co-operating with the Tin Producers Association, but has given instructions 
to his engineers in Bolivia to take steps to give effect to the policy of the 
Association. It is further announced that His Excellency has accepted an 
invitation of the Council to become Honorary President of the Association 
and to nominate two members to represent his interests on the Council.” 


Senor Patino is President of Patino Mines and Enterprises, 
Inc., the largest Bolivian tin producers, and an important 
factor in all Bolivian affairs. The Aramayo mines under 
Guggenheim management have already signified acceptance 
of ae plan. An announcement on Jan. 28 reporting this, 
ad : 


The program of the Association essentially provides that one day’s pro- 
duction each week shall stop for the present, and that production shall stop 
for a full week in January and possibly February and March, until world’s 
supply is cut down to demand. 

It is an essential condition of the program that output control shall be 
enforced only until the price of tin attains a basis economical to a majority 
of the world’s producers. 

Meanwhile, the Association is energetically pushing a campaign of re- 
search to discover new and extended uses for tin. It has beenrecently 
estimated that 9,000 tons had been cut from the expected production by 
the restriction plan. 


Reference to the ten curtailment plans was made in these 
columns Jan. 11, page 207 and Jan. 18, page 382. 








Steel Output Again Gains—Bookings from Automobile 
Industry Increase—Steel Price Lower. 


The rapid recovery of the steel industry has been a sur- 
prise to consumers and producers alike, says the “‘Iron Age” 
in its current weekly summary of iron and steel markets. 
Still skeptical of the duration of the current rate of activity, 
a number of the larger mills have hesitated to increase their 
operations as fast as business seemed to warrant. Yet 
bookings have continued to grow and, with most buyers 
pressing for prompt delivery, further expansion in production 
has been unavoidable, continues the ‘‘Age’’, in which we 
further quote aa follows: 


At Chicago the upturn in demand has been so rapid that mill deliveries 
have not kept pace with the requirements of buyers. As a consequence, 
steel ingot output has been raised to 80% , compared with 72% last week, 
and two blast furnaces have been lighted at Gary, foreshadowing a further 
rise in open-hearth production. 

Producers making automotive steels have experienced the sharpest gain 
in bookings. One large independent making light rolled products has re- 
ceived specifications in the past fortnight at the rate of 140% of capacity 
and is now operating its plants at 100%. The tonnage entered last week 
by another leading independent, with a more diversified output, was nearly 
equal to capacity, and its production this week has been raised to 80%. 

The Steel Corp. rate has risen to 75% and the average for all producers 
is fully that high. A year ago the operations of the industry ranged from 
85 to 90%. 

Demand for pig iron is also growing, notwithstanding the extreme caution 
of buyers. Deliveries to automotive foundries in Michigan are 90% of 
those in January 1929. Shipments to all classes of melters by Chicago 
furnaces have run 30% higher than in December. Pressure for basic iron 
by non-integrated steel companies in the Valleys has reached the point 
where the blowing in of a merchant furnace is being considered. 

Price weakness has not disappeared, but reductions are in diminishing 
number, suggesting that stability may be approaching. Mills are unwilling 
to take second quarter contracts at present figures and, as their bookings 
increase, speak more confidently of the possibility of advancing the market. 

Steel bars, after resisting price pressure longer than the other heavy 
rolled products, have finally given ground and are now quotable at 1.85c., 
Pittsburgh, a reduction of $1 aton. In line with the declines at Pittsburgh, 
Plates, shapes and bars have dropped to 1.95c. at Chicago and 2c., Birming- 
ham. Southern quotations on black and galvanized sheets have also un- 
dergone a downward adjustment in sympathy with recessions at Pittsburgh. 
Fender stock is off $3 a ton to 4c., Pittsburgh or Cleveland. 

Scrap still has no definite trend. Heavy melting steel has declined 25c. 
at Pittsburgh to $16.50, but is stronger at Cleveland and unchanged in other 
markets. 

Although most buyers of finished steel and pig iron are limiting purchases 
to early needs, an exception must be made for the automobile industry, 
which is ordering further ahead as its production program becomes more 
definite. The Chevrolet company, for example, has released round ton- 
nages of sheete for delivery from Feb. 15 to March 15. That company has 
raised its January schedule from 75,000 to 96,000 cars and plans a large- 
output for February, possibly as many as 110,000 units. The Ford coml 
pany has already stepped up production to 8,000 units a day, and totcr 
motor car output in February is expected to show a gain of 20% over this 
month. 

Fabricated steel awards have risen to 53,000 tons, compared with 25,000 
tons a week ago, suggested that the winter lull in structural work may be 
short-lived. New work that came up for bids totaled 44,000 tons, of which 
18,000 tons is for New York subways. 

The backlogs of railroad equipment builders have been augmented by 
purchases of 2,300 freight cars by the Milwaukee and 120 locomotives by 
the Van Sweringen roads. Including 11,500 cars on which the latter lines 
closed bids Monday, 18,000 cars are pending. Fresh inquiries for 10,000 
to 15,000 cars are in early prospect. 4 

Pipe lines in prospect include one of several hundred miles that the Sun 
Oil Co. plans to lay to Pittsburgh and another, from the Texas Panhandle 
to Chicago, which has been pending since last fall. 

Exports of iron and steel in December brought the 1929 total to 3,032,352 
gross tons, the largest amount since 1920. The gain over 1928 was mostly 


in rolled and finished steel, which went up more than 7% to 2,082,699 ton® 
larger than the total of all exports in 1925, 1924, 1923 or 1922. 

Machinery exports in 1929—$612,735,771—exceeded the previous record, 
made in 1928, by 24%. 

The “Iron Age” composite price of finished steel has declined for the 
third consecutive week, now standing at 2.305c. a lb. compared with 2.362c. 
the first week in January. It is now at the lowest level since November 
1927. Pig iron is unchanged at $18.17 a ton, as the following table shows: 


Jan 28, 1930, 22050 90, Sit G Top 
- 20, . a Lb. lan. 28, 1930, $18.17 a Gross Ton. 
One week ago... 2.2... 212¢. ol wets ae baoa ie bare aibueateu $18.17 
One month ago... _.. 22-228 2.3620. One month ago_..........--.--- 18 21 
CFU OBB oe cvicnsevcdevoue 2.391e. One year ago......--..---.. ---- 18 42 
10-year pre-wer average... __._. 10-year pre-war average...--.--- 15.72 


1.689¢. 

Based on steel bars, beams, tank plates, 

wire, rails, bleck pipe and black sheets. 

These products make 87% of the United 
States output a finished steel. 


H 
1929..2.412c. Apr. 


Based on averace of basic fron at Valiey 
furnace and foundry trons at 
Philadelphia, Buffalo, Valley and Birm- 
ingham 


. High. Low. 
2 2.362e. Oct. 29 1929...$18.71 May 14 $18.21 Dec. 17 
1928..2.391¢e. Dec. 11 2.314c. Jan. 3 1928... 18.59 Nov.27 17.04 July 2: 
(927_.2.453¢. Jan. 4 2.293¢. Oct. 25 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403e. May 18 1926... 21.54 Jan. 5 19.46 July 13 
(926..2.560c. Jan. 6 2.396e. Aug.1 1925... 22.50 Jan. 13 18.96 July 7 


Steelworks operations have expanded for the fourth con- 
secutive week since the turn of the year, now approximating 
75%, or within 10 points of last January, the “Iron Trade 
Review” of Cleveland of Jan. 30 says: Because the month 
opened inauspiciously, January production statistics will not 
adequately gage current activity, but increasingly is it evident 
that the iron and steel industry is working up to its usual 
production peak in March-April. Also reports the ‘“‘Review,” 
which goes on to say: 


Automotive requirements, while spotty, are enlarging rapidly, with a 
year not far behind 1929 now in prospect. Producers of railroad track ma- 
terial already are at a 90% gait. Car builders’ specifications practically 
match last year’s. Building steel needs, especially for bridges, are opening 
up. Of major outlets for finished steel, only pipe fails to participate in 
general improvement. 

As demand broadens, producers are intensifying their efforts to get the 
price situation in hand. Semi-finished steel, cold finished bars, rail steel 
ard hot strip are off and pig iron is under pressure, but further attempts to 
break bars, plates and shapes have been resisted. In some flat rolled steel 
lines prices have receded to the point where reduction in wages is threatened 
in mills whose union scale is based upon sales prices, but the industry is 
bent on maintaining wages. 

Another big week in railroad buying has been recorded. Chesapeake & 
Ohio and affiliated lines, having awarded 105 locomotives and 55 separate 
tenders, are to close shortly on 11,350 freight cars. Chicago, Milwaukee, 
St. Paul & Pacific has placed 2,300 freight cars and has 750 on inquiry. 
Louisville & Nashville is out for 1,800, while the Seaboard Air Line has 
doubled its inquiry for 1,000. Miscellaneous car awards the past week 
totaled 308. Additional rails are being distributed by the New York Central. 

Two subway sections at New York require 18,000 tons of structural 
material. Bids are in at Pittsburgh on a bridge taking 12,000 tons, while 
two contemplated bridges at Buffalo are estimated at 18,000 tons. A 
river tunnel at New York calls for 36,000 tons of cast iron plate sections. 
Structural steel awards this week, swelled by the purchase of 16,000 tons 
for a project at Cincinnati, approximate 44,000 tons, compared with 30,000 
tons last week and 39,$00 tons a year ago. 

With the booking of 3,000 tons of tank work at Chicago, 15,000 to 18,000 
tons is left on inquiry. Western plate mills are benefitting from heavy 
car builders’ specifications. Bar demand at Chicago is the heaviest since 
October, and at Pittsburgh has shown notable increase due to automotive 
buying. Manufacturing wire is moving well. Strip and sheets reflect the 
heavier tonnage wanted at Detroit. Tin plate specifications are about 
normal for the season. 

Bars, plates and shapes to average buyers are usually 1.85c. base, Pitts- 
burgh, with differentials to tonnage users. Hot strip has settled to 1.80c. 
Pittsburgh, for wide and 1.90c. for narrow, with preferred buyers bettering 
these levels. Cold strip is usually 2.65c. base. Semi-finished steel at 
Pittsburgh, Cleveland and Youngstown is settling to $33. Cold rolled 
steel has formally been reduced $2 per ton, to 2.10c. base. Rail steel is off 
$1 to $2 at Chicago. Warehouses in many cities are reflecting recent mill 
reductions, especially in sheets. 

Sales and shipments of pig iron continue to expand, and are considerably 
above the December average. In the past week Cleveland furnaces have 
booked 34,000 tons. Buffalo and St. Louis 10,000 tons each, and New 
York, 6,000 tons. Automotive foundries are steadily releasing more iron. 
A merchant stack is being relighted in the Mahoning Valley and one at 
Chicago is to go in March 1. Prices have not given ground, but melters 
are not certain they would stand in the face of heavier demand, especially 
in the valley. Foundry coke sales are increasing slowly. Scrap continues 
quiet and steady. 

Steelmaking operations are up five points at Chicago, to 80%. Since 
Jan. 1 four blast furnaces have been added there. Pittsburh mills are 
up slightly, to just above 70%, with Youngstown at 72, Birmingham 75 
and Buffalo off a trifle to 55. Steel ccrporation subsidiaries this week are 
at 75%. against 70% last week. 

December export of iron and steel at 215,242 tons and imports at 47,486 
tons both revealed declines from November 1929 and December 1928, but 
exports for the year—3,032,352 tons—were the heaviest since 1920 and 
6% above 1928. Imports last year, totaling 738,919 tons, were slightly 
under the 782,694 tons of 1928. 

The sixth consecutive decline in the ‘‘Iron Trade Review’’ composite 
lowers it to $35.24, compared with $35.36 last week, and gives January an 
average of $35.56, against $35.95 in December and $36.24 last January. 
The index is the lowest since September 1928. 


Ingot production of the United States Steel Corp., has 
inereased more than 5% in the past week, and is now in excess 
of 77% of capacity, compared with 72% at this time last 
week and 67% two weeks ago, says the ‘“‘Wall Street Journal’’ 
of Jan. 28. The gain of more than 10% in two weeks is further 
evidence of the remarkable come-back in the corporation’s 
activities, continues the ‘‘Journal’’ which further states: 


Independent steel companies also have increased their operations and 
are now averaging around 70%, against 67% in the preceding week and 64% 
two wecks ago. Bethichem Steel is running ahead of other so-called inde- 
pendents, and is credited with 76% at present, against about 73% at the 








beginning of last week. 
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for the entire industry, the average is now at 73% %, contrasted with a 


shade over 69% in the previous week and better than 65% two weeks ago. | 


During the holiday shut-down the industry was estimated to be runnifig at 
only 35% to 38%. 

At this time last year, the Steel corporation was operating at 86% to 87% 
of its ingot capacity, with independents around 82%, and the average was 
84%. Toward the end of January fn 1928 the Steel corporation was at 83% 
with independents at 72%, and the average was approximately 77%. 








Output of Bituminous Coal and Anthracite Declines. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal and 
Pennsylvania anthracite for the week ended Jan. 18 1930, 
was lower than for the preceding week and for the correspond- 
ing week last year. The figures for the week under review 
were as follows: Bituminous coal, 10,661,000 net tons; 
Pennsylvania anthracite, 1,415,000 tons and beehive coke, 
70,900 tons. This compares with 11,166,000 tons of bitumi- 
nous coal, 1,577,000 tons of Pennsylvania anthracite, and 
70,600 tons of beehive coke produced in the week ended 
Jan. 11 1930, and 11,686,000 tons of bituminous eoal, 
1,789,000 tons of Pennsylvania anthracite and 115,100 tons 
of beehive coke in the week ended Jan. 19 1929. 

For the coal year to Jan. 18 1930, the production of 
bituminous coal amounted to 415,237,000 net tons as com- 
pared with 400,642,000 net tons in the coal year to Jan. 
19 1929. The Bureau’s statement follows: 

Beehive Coke. 


The total production of beehive coke for the country as a whole during 
the week ended Jan. 18 is estimated at 70,900 net tons, in comparison with 
70,600 tons in the preceding week. According to The ‘‘Connellsville 
Courier,’’ the number of ovens in operation in the Connellsville Region 
during the week of Jan. 18 was 104 greater than in the week of Jan. 11. 
The following table apportions the tonnage by regions: 








Estimated Production of Beehive Coke (Nat Tons). 
Week Ended———— 1930 1929 
Jan.18 Jan.11 Jan. 19 to to 
Regton— 1930.b 1930.c 1929. Date. Date.a 
Penna., Ohio and W. Virginia... 62,200 61,100 102,200 166,600 251,900 
Georgia, Ky., Tenn. and Va-_--_- ,400 6,300 6,500 17,400 16,300 
Colorado, Utah and Wash.-..-- 2,300 3,200 6,400 7,700 16,300 
United States total.........- 70,900 70,600 115,100 191,700 284,500 
Daily average...............--. 11,817 11,767 19,183 11,981 17,781 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 

Coke Statistics for December —The total output of by-products ccke for 
the 31 days of December amounted to 4,180,601 net tons. This compares 
with 4,321,494 tons in the 30 days of November. The daily rate of output 
for December was 134,858 tons, a decrease of 9,192 tons, or 6.4%, from 
the Novesnber rate of 144,050 tons. 

Beehive coke preduction for December is estimated at 344,900 net tons, 
@ decreass of 68,400 tons, or 16.5%, a8 compared with the output in the 
preceding month. The combined production of both beehive and by-pro- 


Rettmated Untied States Productton of Bttumtnous Coal (Net Tons), Inet. Coal Coked. 


Coal Year Ceal Year 

Week Pnted— RA 5 on Dete. ae pe Date. 
Sethe Boe owe we - - cto vcsssnvelh, 800 419,000 9 J 286,000 

Dally average_---...----- 1,873,000 1,678,000 1,830,000 1,611,000 
JOR. TB Bias ov die ce ocdssowswe 11,166,000 00 11,670,000 956,000 

Daily average.--.--.-.-.-- 1,861,000 1,682,000 1,945,000 1,619,000 
DH ROE SR ate. 10,661,600 415,237,000 11,686,000 ,642,000 

average.....-.- «.++ 1,777,000 1,685,000 1,948,000 z 


a Revised since last report. b Subject to revision. 


The total production of soft coal during the present coal year to Jan. 18 
(approximately 247, working days) amounts to 415,237,000 net tons. 
Vicures for corresponding periods im other recent coal years are given below: 
400 642,000 net tons /1926-27_____..__-- 
376,995,000 net toms| 1925-26. 

As already indicated by the revised figures above the total production 
of soft coal for the country as a whole during the week ended Jan. 11 is 
estimated at 11,166,000 net tons. This is an increase of 1,050,000 tons 
over the output in the preceding week, when working time was curtailed 
by the partial holiday on New Year’s Day. The following table apportions 
the tonnage by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 

















Week Ended January 
Jan. 11 Jan, 4 Jan. 12 Jan. 14 1923. 
State— 1930. 1930. 1929. 1928. Average.a 
DS cnscnowenas 359,000 351,000 346,000 409,000 434,000 
NE a cckindinn tibia 51,000 42, 54,000 39,000 060 
IT ax. cnmemsbiiaitonnen in 277,000 a 290,000 239,000 226,000 
ads cusadkabowes 1,464,000 1,125,000 1,605,000 1,498,000 2,111,000 
6 das iiooin seis cash ico 409,000 393,000 414,000 443,000 v 
WR itiinictns oeoawan 104,000 74,000 86 91,000 140,000 
I s nincbks niin Mine wel (d) (d) (d) 69,000 103,000 
Kentucky—Eastern - - - -- 977,000 974,000 985,000 932,000 607,000 
ER ERR REE 290,000 ,000 399,000 400,000 240,000 
CS OS ee 62,000 49,000 64,000 63,000 55,000 
14,000 13,000 15,000 17,000 32,000 
82,000 000 86,000 124,000 87,000 
77,000 50,000 73,000 85,000 82,000 
59,000 47,000 63,000 79,000 73,000 
63,000 48,000 60,000 47,000 50,000 
Ailes lind ncn awe koe 469,000 467,000 416,000 201,000 814,000 
OMRON... 2. scccnces 89,000 72,000 95,000 93,000 63,000 
Pennsylvania__......_-- 2,650,000 2,466,000 2,832,000 2,728,000 3,402,000 
Tennessee... .......-.-- 124,000 123,000 113,000 119,000 133,000 
sists, ceaieiinipaten ines 13,000 10,000 18,000 31,000 26,000 
siibbis nko win: nine Sore cs 149,000 113,000 158,000 135,000 109,000 
, irre 273,000 272,000 274,000 245,000 211,000 
Washington___..____-- 53,000 42,000 48,000 58,000 74,0900 
W. Virginia—Southern b_ 2,128,000 1,983,000 2,159,000 1,934,000 1,168,000 
Northern.c_........- 721,000 674,000 785,000 749,000 728,000 
no ETE I 140,000 115,000 161,000 000 «186,000 
Other states............ 69,000 ,000 71,000 9, 7,000 
Total bituminous coal__11,166,000 10,116,000 11,670,000 11,041,000 11,850,000 
Pennsylvania anthracite. 1,577,000 1,354,000 1,749,000 1,562,000 1,968,000 
Total all coal. .....--- 12,743,000 11,470,000 13,419,000 12,603,000 13,818,000 





a Average weekly rate for entire month. b Includes operations on the N. & W., 
C. & O., Virginian, K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. d Kansas included in ‘“‘Other States.” 


Pensylvania Anthracite. 
The total production of anthracite in the State of Pennsylvania during 
the week ended Jan. 18 is estimated at 1,415,000 net tons. Compared with 


the revised estimate for the preceding week, this shows a decrease of 162,000 
tons, or 10.3%. Production during the week in 1929 corresponding with 





duct coke in December was 4,525,501 net tons. 
Bituminous Coal. 
The total production of soft coal during the week ended Jan. 18 1930 — 
including lignite and coal coked at the mines, is estimated at 10,661,000 
net tons. Compared with the output in the preceding week, this shows a 
decrease of 505,000 tons, or 4.5%. Production during the week in 1929 
corresponding with that of Jan. 18 amounted to 11,686,000 tons. 


cee 


that of Jan. 18 amounted to 1,789,000 tons: 
Estimated Productton of Pennsylvania Anthractte (Net Tons). 


1930 ———_—_ 1929 

Week Ended— Week. Datly Aver. Week. Datly Aver. 
wee eS 1,354,000 270,800 1,169,000 ,800 
DUNE $6; Oiiiide cuscnceccien 1,577,000 262,800 1,749,000 291,500 
CS RAGES EE 1,415,000 235,800 1,789,000 298,200 





a Revised since last report. 











and Discussions 
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Current Events 








The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Jan. 29, made public by the Federal Re- 
serve Board, and which deals with the result for the 12 
Reserve banks combined shows deereases for the week of 
$26,300,000 in holdings of discounted bills, and of $39,900,000 
in bills bought im open market. Member bank reserve 
deposits declined $51,900,000 and Federal Reserve note cir- 
culation $37,300,000, while Government deposits inereased 
$9,000,000 and cash reserves $16,800,000. ‘Total bills and 
securities were $62,400,000 below the amount reported a 
week ago. After noting these faets, the Federal Reserve 
Board proceeds as follows: 


The principal changes in holdings of discounted bill; were decreases of 
$24,609,000 at the Federal Reserve Bank of New York and $7.200.000 at 
Cleveland, and increases of $4,000.000 at Boston and $3,800,000 at Chicago. 
The System’s holdings of bills bought in open market decreased $39,900,000, 
whik only small changes occurred in the holdings of the various Classes of 
Uniced States securities. 

Federal Res«rve note circulation was $37,300,000 less than a week ago, 
all of the Federal Reserve banks exeept Clevetand reporting decreases for 
the week. The principal decreascs by Federal Reserve districts were 
#12,300,000 at New York, $5,700,000 at Chicago, $4,800,000 at San 
Francisco, $3,300,000 at Atlanta and $3,100,000 at Boston. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found en subsequent pages—namely, pages 757 and 758. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 


Inerease (+) or Decrease (—) 
During 


ists as an. vom 
I cn handnacocboencena 3,188,356,000 +16,838,000 +353,159,000 
Pte SCOR Jess Sides cd 2,985,212,000 +9,997,000 +318,028,000 
Total bills and securities. ........... 1,154,379,000 68,425,000 312,660,000 
Bilis discounted, total. _..........-. 406,941,000 26,282,000 —413,693,000 
Secured by U.S. Govt. obligations. 220,312,000 -——19,082,000 —303,466,000 
Other bills discounted ...........- 186,629,000 —7,200,000 —110,227,000 
Bills bought in open market__..._._. 258,472,000 —39,917,000 —177,137,000 
U. 8. Government securities, total... 476,536,000 —126,000 +274,765,000 
Se a SE ae 69,570,000 ,000 + 17,971,000 
IE DRIED, oon 6 cn ncn ownmsinn 170,252,000 + 39,000 + 70,680,000 
Certificates and bi Is_..-..---___- 236,714,000 —125,000 +186,114,000 
Federal Reserve notes in circulation. _1,701,901,000 —37,340,000 + 56,407 000 
ON ig nk wo ccwokicacee 2,369,013,000 —45,965,000 8,084,000 
Members’ reserve deposits... ____- 2,307,948,000 51,853,000 —82,999,000 
Government depositg...........-. 35,075,000 +9,004,000 + 17,039,600 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statisties cover- 





the year ended Jan. 29, is as follows: 


ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 
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Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$4,000,000, the total on Jan. 29 1930 being $3,345,000,000 
as compared with $6,804,000,000, the high record in all time 
established on Oct. 2 1929 and with $5,559,000,000 on Jan. 
30 1929. Very little change has taken place in the loans 
under the different headings during the week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 

Jan. * 1930. Jan. 7 1930. Jan. 30 1929. 

Loans and investments—total_.....--.- 7,553,000,000 7,580,000,000 7,148,000,000 
ERMA ii iis ik ike n saa ddandindd 5,627,000,000 5,619,000,000 5,234,000,000 
le lh RE el ee 2,852,000,000 2,876,000,000 2,795,000,000 
EE <> aed te on dosnkatbisenia 2,775,000,000 2,742,000,000 2,439,000,000 
Investments—total___...............- 1,927,000,000 1,961,000,000 1,915,000,000 
U. 8. Government securities. .......-. 1,093,000,000 1,114,000,000 1,139,000,000 
| ERC, eee ae 834,000,000 847,000,000 775,000,000 
Reserve with Federal Reserve Bank-.... 729,000,000 746,000,000 767,000,000 
GEE Siti nites dine cr Saciiinbibe 51,000,000 1,000,000 56,000,000 
Net demand deposits_.............-.- 5,225,000,000 5,311,000,000 5,334,000,000 
FU GUNS 65 oe bis KE TEL 1,275,000,000 1,294,000,000 1,200,000,000 
Government deposits. ............-... ,000,000 7,000,000 23,000,000 
I I a oi el ae 75,000,000 78,000,000 97,000,000 
WE Ue SE eS oiiecsescaccer es aswe 885,000,000 866,000,000 889,000,000 


Borrowings from Federal Reserve Bank. 20,000,000 


Loans on secur. to brok2rs & dealers: 

















For own account_________...___---- 823,000,000 814,000,000 1,091,000,000 
For account of out-of-town banks.... 875,000,000 874,000,000 1,853,000,000 
For account of others___.........--. 1,648,000,000 1,653,000,000 2,615,000,000 
eas whan dodadnausn nce neiiel 3,345,000,000 3,341,000,000 5,559,000,000 
1 GOOG 26. i iccisminvbadiitndiiel 2,910,000,000 2,920,000,000 4,967,090,000 
I SII css a oso tte main ce earnciclnide sauces 435,000,000 420,000,000 592,000,000 
Chicaée. 
Loans and investments—total-_-_-._..-..- 1,949,000,000 1,943,000,000 2,049,000,000 
Sa a EE AR AIR 5A 1,544,000,000 1,540,000,000 1,601,000,000 
Cmbieee ss seis 05s se 923,000,000 909,000,000 880,000,000 
BOO ot bikikd widen cle acees 622,000,000 631,000,000 721,000,000 
Investments—total___._..........--.- 405,000,000 403,000,000 448,000,000 
U. 8. Government securities. ....--.-- 157,000,000 156,000,000 198,000,000 
GRRE COIR 6 icnceciinctdudtoviinw 248,000,000 247,000,000 250,000,000 
Reserve with Federal Reserve Bank.-.-.. 176,000,000 183,000,000 182,000,000 
Co CONN i 5S SESE ct eee 18,000,000 17,000,000 16,000,600 
Net demand deposits_...........-..-. 1,225,000,000 1,233,000,000 1,234,000,000 
pe le rete Fare at sate 605,000,000 602,000,000 679,000,000 
Government deposits___..........---- 3,000,000 3,000,000 2,000,000 
OE PONE ii kh odenc cas cancucde 119,000,000 132,000,000 143,000,000 
| RR EEE SR a eet 299,000,000 306,000,000 317,000,000 
Borrowings from Federal Reserve Bank _ 2,000,000 2,000,000 65,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the folowing Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 ‘929, the loan 
figures exclude “Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,”’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Jan. 22: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in lcading cities on Jan. 22 shows decreases for the week of 
$155, ,000 in loans and investments, $257,000,000 in net demand de- 
posits and $10,000,000 in borrowings from Federal Reserve banks, and an 
increase of $62,000,000 in time deposits. 





Loans on securities declined $120,000,000 at all reporting banks, $78,- 
000,000 in the New York district, $19,000,000 in the Boston district, 
$16,000,000 in the Chicago district, $12,000,000 in the St. Louis district 
and $10,000,000 in the San Francisco district, and increased $13,000,000 
in the Philadelphia district. ‘‘All other” loans declined $7,000,000 in the 
Chicago district, $6,000,000 in the Kansas City district, $5,000,000 each in 
pe Dallas and San Francisco districts and $31,000,000 at all reporting 

Holdings of United States Government securities increased $10,000,000 
in the New York district and $13,000,000 at all reporting banks, while 
holdings of other securities declined $11,000,000 in the New York district 
and $18,000,000 at all reporting banks. 

The principa) changes in borrowings from Federal Reserve banks for the 
week comprise an increase of $20,000,000 at the Federal Reserve Bank of 
New York and decreases of $11,000,000 at Chicago, $9,000,000 at Cleve- 
land and $6,000,000 at Richmond. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the ycar ending 
Jan. 22 1930, follows: 

Increase (+) bd Decrease (—) 


Sin 
Jan. 15 1930.* 











Jan. 22 1930. : Jan. 23 1929. 
Loans and investments—total_...22,327,000,000 —155,000,000 —106,000,000 
DQM oo ckccccdccccolte 16,688,000,000 —150,000,000 +628,000,000 
Rit GRDERIIED «pension cigs abowbinei 7,714,000,000 —120,000,000 +355,000,000 
csi tite wcasbenn ts egtlialtnonkiutl 8,974,000,000 —31,000,000 +272,000,000 
Investments—total__............ 5,549 ,000,000 —5,000,000 —522,000,000 
U.S. Government securities.... 2,737,000,000 + 13,000,000 —379,000, 
Other securities............... 2,812,000,000 -—18,000,000 142,000,000 
Reserve with Federal Res’ve banks 1,730,000,000 +ERGRCGe Sac ee 
Can £0. PAB ic picciticaseccdiine 230,000,000 —8,000,000 —14,000,000 
Net demand deposits...........- 13,135,000,000 —257,000,000 —231,000,000 
Time deposits _-................ ,915,000,000 + 62,000,000 + 30,000,000 
Government deposits............ 6,000,000 — 3,000,000 —47,000,000 
Due from banks. --.........---- 1,078,000,000 —53,000,000 —92,000,000 
Due to banks..........-....-.-. 2,736,000,000 —174,000,000 —226,000,000 
Borrowings from Fed. Res. banks. 220,000,000 —10,000,000 —334,000,000 





* Jan. 15 figures revised. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Feb. 1, the following summary of market 
conditions abroad, based on advices by cable and radio: 

AUSTRALIA, 


Australia enjoyed approximately the same volume of trade in 1929 that 
it had in the preceding year, but the buoyancy which characterized 1927 
was absent. The outlook for the present year is not bright. From all 
indications there will be retrenchments and readjustments in most lines of 
industrial, commercial and financial] activities. Owing to stringent financial 
and exchange conditions and to a decided reduction in the national income, 
it is believed that there will be a considerable contraction in imports. The 
year 1929 commenced auspiciously, following excellent crops and y 
credits, but later the situation was changed by a combination of adverse 
factors which included labor troubles, adverse trade, low overseas balances, 
poor seasonal conditions, a decline in wool prices, and conditions in world 
finance which made flotation of new loans difficult. The strike of timber 
workers, which lasted over six months, caused many business dislocations. 
The coal deadlock of New South Wales, which was 11 months old as the year 
ended and still unsettled, handicapped industrial activity decidedly and 
resulted in large importations of coal. The number of working days lost 
by reason of strikes was unusually heavy. 


BRITISH MALAYA. 


Continued low prices for rubber and tin affected business throughout 
1929. Many merchants, over optimistic at the first of the year regarding 
the recovery in prices, ordered goods beyond the ability of the market to 
absorb during the period of further price decline which followed. At the 
year-end import markets were generally overbought and overstccked and 
this condition prevails at present. Until stocks are worked off the outlook 
for 1930 is not particularly encouraging. Both estate and native production 
of rubber increased in 1929, net exports approximating 450,000 long tons. 
Tin production increased 8% over the previous year, due largely to greater 
use of machinery. Production totaled 67,600 tons. Steps were taken to- 
ward curtailment of output. Total import trade was 2.4% above that of 
1928 in value and exports advanced 9.4%. 


CANADA. 


Canadian merchandise imports during the calendar year 1929 were valued 
at $1,298,993 ,000, according to telegraphic information, dated January 25 
This figure represents an increase of 6.2% over the valuation of 1928 im- 
ports. Exports during the year valued at $1,182,412,000, or 12% less than 
the 1928 export total. Features of the December trade returns are a de- 
cline of 11% in imports and of 59% in exports in comparison with December, 
1928, figures. Exports of pulpwood during the month (67,116 cords) 
increased 35%, and exports of newsprint (230,170 tons) increased 3% over 
December, 1928. ‘The income tax receipts of the Dominion Government 
for the nine months ended December, an o.unted to $66,463,000, an increase 
of 17% over receipts in the corresponding period of 1928. Passenger car 
sales in Ontario during the year 1929 are reported to have increased 4% 
over sales in the previous year. Quebec Province registered a gain of 29% 
and New Brunswick Province 22% inthesame comparison. Stocks of wheat 
at the Head of Lakes on January 17 totaled 49,339,613 bushels. The 
Winnipeg cash quotation for No. 1 Northern wheat on January 23 was 
$1.29%. 

A +. ae on field crops just issued by the Dominion Bureau of Statistics 
includes a revised estimate of the 1929 wheat yield placing it at 299,520,000 
bushels from 25,255,000 acres with an average yield of 11.9 bushels per acre 
as compared with 23.5 bushels per acre in 1928 when the total wheat yield 
was 566,626,000 bushels. The average price per unit received by growers 
at the point of production is estimated for wheat at $1.16 per bushel as 
compared with 80 cents estimated for 1928. The 1929 yield of oats is esti- 
mated at 283,838,000 bushels and of barley, 102,313,000 bushels. The 
agenda of hearings before the Advisory Board on Tariff and Taxation during 
February covers a wide variety of commodities, including cotton yarns and 
warps, 40 and finer, invert sugar syrups, celluloid, menthol and camphor, 
eggs, cotton seed and cotton seed oil. 
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CHILE. 

Although the summer exodus of a large part of the wealthier residents of 
Santiago has as usual affected the retail turnover of this period of the year, 
retail sales so far during January appear to have been above those of the 
same days of 1929. Wholesalers’ orders of imported goods are generally on 
the increase and the movement larger than in the preceding month. Money 
is less tight although the discount and rediscount rates remain at the slightly 
higher rates which prevailed in December. Commercial houses report an 
increase in the number of requests for credit extensions, especially from the 
textile trade. These requests are partly owing to the heavy stocks carried 
by the textile companies and partly the result of convenience. Central 
Bank rates remain unchanged with a slight increase in the volume of both 
discounts and rediscounts. The circulation of Central Bank notes amounted 
to 340,648,000 pesos. The movement of the stock exchange during the 
first twenty days of January was extremely dull. The movement of bonds 
was accentuated by the substantial purchase for European investors, but 
there was little local trading. The 68 plants in operation during December, 
1929, produced 2,855,500 metric quintals of nitrate as compared with 
2,856,000 quintals in the same month of 1928. Exports during December 
totaled 2,280,000 quintals as compared with 3,423,000 quintals in the same 
period of 1928. World stocks, as of January 1 1930, according to available 
statistics, amounted to 26,218,000 quintals or 4,880,000 quintals above 
those of January 1 1929. The general situation of the nitrate industry is 
being informally discussed at Valpariso by representatives of the principal 
nitrate producers. No announcements have yet been made as to the 
subject of the discussions other than the attempt to improve sales. Copper 
production by the largest American producers is at about 50% capacity 
with the reduction in labor being slowly affected. The agricultural situation 
continues favorable and with harvesting well advanced in the Santiago area 
it appears that the yields of cereals and legumes will be high. Several 
principal manufacturing industries have reduced their output to permit 
consumption to more nearly approach production and the large stocks now 
being held. This is especially apparent in the textile and shoe industries. 
The import movement of automobiles reflects the seasonable slowness except 
for medium priced cars which are in good demand. Stocks are generally 
high with a good demand for replacement and service equipment. Sales 
z2f trucks of all types continue good. 


CHINA. 


Dullness continues to mark the Shanghai import and export situation, 
although some slight improvement in the raw silk and wood oil trades is 
apparent. The final week of Chinese New Year settlements appear satis- 
factory, with no reports as yet of any large failure though the usual failures 
of small dealers occurred. Coastwise shipping is quiet, due to lack of cargo 
in general. Transpacific and European shipping are also reported dull. 
Conditions in the interior display very little improvement, with troop move- 
ments along the southern section of the Tientsin-Pukow railway adding to 
uncertainty in the general situation. Partial service was resumed in the 
past week on the southern section of the Peking-Hankow railway. Lack of 
improvement and weak undertone of siiver, coupled with a further drop in 
crossrates at the end of the week, are adding to importers difficulties. 
Resumption of through traffic on the Tientsin-Pukow railway appears likely 
in the next week, due to a reported settlement of differences between the 
Nanking Government and troops that seized the line in December. Shang- 
hai paper currency is now being accepted in North China at 96% of its face 
value, as compared with a low of 74 a month ago. Business in North Man- 
churia is showing some improvement, although railway traffic continues 
severely handicapped on account of heavy movements of troops homewards. 
While service on the Chinese Eastern Railway is improving daily, operations 
are maintained under difficulties due to mechanical defects and a large turn- 
over of employees and officials. 


COSTA RICA 


Trade in Costa Rica suffered a marked depression during January, and 
there are no indications of any favorable reaction until the excessive mer- 
chandise stocks have reached a normal level. It is stated that collections 
are’ becoming more difficult and banking facilities are being further re- 
stricted. Exchange remains pegged at the rate of four colones to the dollar, 
where it has been since 1924. Out of the total of 139,000 sacks (150 pounds 
each) of coffee exported from the beginning of the season to January 23, 
114,000 sacks went to the United Kingdom, 2,000 sacks to Germany; and 
4,500 sacks to San Francisco. Total exports of bananas from January 1 
to 15 1930, amounted to 103,119 bunches, of which 96,457 went to the 
United States. Shipments of cacao during the same period totaled 241 
metric tons, of which 58 tons went to the United States. 


DOMINICAN REPUBLIC. 


Holiday trade in the Dominican Republic was fairly good but commerce 
in general remains dull with little, if any, improvement over the previous 
month. Custom collections for December were considerably larger than 
those of November, but custom receipts for the first twenty days of January, 
1930, were below those of the same period of both January and December, 
1929. The credit situation remains unchanged with no improvement {n 
collections. It is expected that some firms will be forced to liquidate. The 
situation requires extreme caution on the part of exporters receiving requests 
for extensions or credit. Shipments of leading products during December, 
in metric tons, were as follows: Sugar, 5,655; tobacco, 806; cacao, 1,344, 
and coffee, 603 tons. 


- ECUADOR. 


Business conditions in Ecuador fail to improve and there are general 
complaints as to the difficulty experienced in making collections throughout 
the country. The production of Ecuadorean straw hats commonly known 
in the trade as ‘Panama hats,” the manufacture of which is centered in 
Cuenca, has experienced a good year. Although business has been poor, 
more optimism prevails because of the contination of favorable weather and 
the better prospects for the 1930 cacao crops. According to preliminary 
figures, deliveries of cacao at Guayaquil during 1929 were approximately 
a quintals (101.4 pounds), or about 84,000 quintals less than those of 

HAITI. 


Following the slight improvement during the holiday season, retail 
business in Haiti has become seasonally dull with imports of nearly all goods 
much below those of last year. Coffee is now being exported in normal 
quantities but the price is comparatively low. The coffee standardization 
law is functioning smoothly with most of the exports being medium grade 
coffee. The present coffee crop is now estimated locally to be approximately 
60,000,000 kilos and the new cotton crop is beginning to appear on the 
market although exports of cotton will not be large before February. Grind- 
ing of the new sugar crop is expected to start before the end of the.current 
month and the yield is expected to be about 15,000 long tons. 


HONDURAS 
During a period of several months general business conditions in Honduras 
have ranged from fair to slow, Merchandise stocks are still too large, but 
those in the customhouse have decreased. Automobile and tire sales are 





good. The coming coffee crop is stated to be good, but the price does not 
justify full harvest for which reason it is stated merchants are restricting 
advances and credits to planters. Unskilled labor is plentiful. Local indus- 
try is active, but mining conditions are reported bad. Total banana exports 
during 1929 amounted to 28,241,608 bunches compared with 27,462,141 
bunches in 1928. Exports of bananas during December, 1929, amounted to 
2,059,419, as compared with 1,544,157 in the same month of 1928. Of the 
shipments in December, 1929, 1,720,622 bunches went to the United States, 
170,449 bunches to England and 168,348 bunches to Germany. Shipments 
during the above month were curtailed owing to the heavy rains interrupting 
railway traffic, but these rains will assure a bumper crop during this year. 
INDIA. 

The year 1929 was not entirely satisfactory for India from the view point 
of economic progress and was marked by political and labor unrest. During 
the closing months of the year, however, political tension was eased by the 
Viceroy’s assurance of ultimate dominion status for the country. The 
demand of the Indian Congress Committee for complete independence 
caused uneasiness among merchants at the close of the year, but it is believed 
the matter will be settled without serious difficulty. Stable government 
has been restored in Afhanistan, and that market should now resume its 
former importance. Serious riots at Bombay, and the cotton mill strike, 
which cut production to one-half from April to September, seriously re- 
duced the purchasing power of that district. Strikes in the jute and tin 
plate mills and with dock and railway workers also affected trade and 
industrial activity during the year. At present the labor situation is easy 
and there is no immediate danger of renewal of strikes, though there is still 
some unemployment at Bombay. It is hoped the Whitney Commission 
will stabilize the labor situation, though it is thought this will encounter 
some non-co-operation. Crops are generally slightly below those of the 
previous year because of decreased acreage, floods in Sind and Assam, and 
droughts in other areas which are causing some hardship and are necessitat- 
ing relief measures. Prices of most Indian commodities are lower, thus 
affecting the country’s purchasing power. 


INDO-CHINA. 


Business suffered from the drop in silver which greatly depreciated the 
value of native currency. Unofficial announcements at the end of the year 
that the piastre would soon be stabilized at 10 francs restored confidence 
somewhat. The outlook for the new rice crop is not favorable and because of 
reports of very good crops in other rice producing countries, it is expected 
that Saigon’s rice will decline in price. Despite general depression last year, 
building and construction was active, including extensive road building, 
irrigation works, and general improvements. American goods, particularly 
automobiles, petroleum products, tires and agricultural machinery, con- 
tinue to gain in popularity. Two new agencies for American goods were 
placed in December. : 

JAMAICA. 


Economic conditions in Jamaica during the month of January were con- 
siderably better than those at the beginning of last year. The bumper 
banana crop of 1929 has contributed largely to the existing financial stability 
and exports of coconuts, copra, goatskins, grapefruit , oranges and limes were 
greater than those of 1928. Customs receipts have been larger and are ex- 
pected to substantially increase the Government's estimated revenue for 
the fiscal year, which ends March 31, 1930. The agricultural outlook is 
promising in contrast to conditions during January, 1929, when high winds 
and dry weather threatened to reduce the crop yields. Declared exports 
of Jamaican products to the United States for the elapsed part of January 
amounted to $312,000, an increase of some $6,000 over those of the same 
period of last year. Imports into Jamaica from all countries are estimated 
to have increased approximately 5%. Bank deposits and collections con- 
tinue normal and retail business is better than it was during January, 1929. 
The increased activity in shipping, building and road construction are 
reflected in the satisfactory commercial situation. Labor conditions con- 
tinue satisfactory but the winter tourist traffic is somewhat smaller than 
that of January last year. 

JAPAN. 


It is not expected that the dissolution of the Japanese Diet will have much 
affect on business. Commodity prices continue to decline. New curtail- 
ment decisions have been made by cotton spinning, iron and steel, hat, 
silk and fertilizer companies. Gold to the value of approximately 18,000,000 
yen ($9,600,000) has been earmarked for early export by banks. Japanese 
exchange banks are utilizing foreign credits of the Bank of Japan. An- 
nouncement has been made of a new Government 5% domestic loan of 
72,000,000 yen, to sell at 9714 %, maturing in 1942. 


MEXICO. 


Business conditions generally were affected by seasonal dullness through- 
out January, although they have improved on the West Coast since last 
June. The low price of silver may cause a readjustment of the mining 
industry in the central states where the principal silver mines are located. 
Several mines have suspended or curtailed operations and a further decrease 
of activities is expected unless silver prices improve. It is stated that the 
effect of the low prices will be less severe on mining operators in the northern 
states where silver ore is extracted along with other ores and is of secondary 
importance. The public debt question and the reorganization of the 
National Railways are outstanding problems confronting the new adminis- 
tration which takes office on February 5 1930. A survey of the National 
Railways has been completed by accounting and engineering firms while 
General Calles is organizing a staff to begin actual reorganization work. 
On January 9 the Treasury Department recommended payment on old 
supply bills which now amount to approximately one million pesos. The 
combined statistics of the four aviation companies operating in Mexico 
during 1929 show a total of 19,000 flying hours, and 5,000.000 kilometers 
flown, while 9,000 passengers and 87,000 kilograms of correspondence were 
carried. 

NETHERLAND EAST INDIES. 

Many Chinese dealers are being affected by the adverse retail collection 
situation which has existed for some time. Stocks of most import lines, 
except staple textiles, are now about normal. Textile stocks, however, 
continue heavy. Exports from Java of certain products in December were 
as follows, in metric tons: Coffee, 1,316: tebacco, 2,455; tapioca, 11,081; 
tea, 6,567; kapok, 1,342, and goatskins, 99 tons. 

NICARAGUA. 

According to reports of local merchants and bankers, the situation in 
Nicaragua continued unfavorable during January. It is estimated that 
retail sales are one-fourth less than at this time last year. Collections are 
reported slow. Circulation of the cordoba decreased from 3,555,000 in 


December, 1929, to 3,500,000 in January, 1930. Towards the end of the 
month coffee prices were reported slightly firmer, but transactions were few. 
Movement of the 1929-30 crop will probably be later this year than usual. 
Imports through Corinto from December 26 to January 23, amounted to 
2,300 tons. Exports during the same period totaled 1,300 tons. Customs 
duties payable at Corinto in January amounted to $220,000 as coriipared 
with $222,000 in December and $207 .000 in November. 
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SIAM. 

The decline in rice trade, resulting from comparative failure of the 1928 
crop, continued throughout 1929. Import trade, however, showed a steady 
advance and overbuying in the textile market, together with the re-entrance 
of large stocks of Japanese goods after the boycott by Chinese dealers was 
lifted, caused considerable depression. Currency weakened as a result of 
an increase of imports over exports in the last quarter of the year. Declin- 
ing rubber and tin prices served to lower the value of export trade. Imports 
from the United States showed a gratifying increase, especially in auto- 
mobiles and outboard motors. Ourrent rice ferecasts are favorable, the 
financial position of the country is satisfactory and it is expected that 
commercial conditions will show improvement in the current year. 


SWEDEN. 

Business activity in Sweden was maintained at a very high record in 1929. 
Railroad carloadings, shipping, bank clearings, foreign trade, employment, 
industrial output and building activity reached the highest levels since the 
war. The outlook for 1930 is very encouraging as the principal export 
industries, including the shipyards, the mechanical workshops, telephone 
and ball bearings, report record orders for future delivery. Several of the 
largest banks are increasing their dividend rates and will likely be followed 
by higher dividend payment of a number of industrial concerns. The Bank 
of Sweden reduced its discount rate to 444%, effective January 1 1930. 
On account of the favorable trade balance, foreign credits at the banks are 
exceptionally large. Present indications point to a continuance of the 
present favorable economic development, the maintenance of the high 
purchasing power of the Swedish people, and a moderate increase in the 
consumption of most imported manufactured products from the United 
States. Foreign trade remained very active during the fourth quarter with 
the total turnover for the year reaching the highest figures since the abnor- 
mal year of 1920. As compared with ]928 the estimated value of imports 
rose from 1,708,000,000 crowns to 1,772,000,000 crowns and exports from 
1,575,000,000 crowns to 1,808,000,000 crowns. The estimated export 
surplus of 36,000,000 crowns is about 4,000,000 crowns higher than in 1927 
when the foreign trade balance was unusually favorable. The negotiations 
for renewal of the agreement on wages in Swedish paper mills expiring 
February 1 1930, were broken off recently because of the workers’ demand 
for a 20% increase over present wages. In view of the seriousness of the 
situation, the government has appointed a mediation commission which 
succeeded in postponing the stoppage of work till February 15, allowing 
additional time for further negotiations. Exports to the United States, as 
declared through the American consulates in Sweden, for the last quarter 
of 1929 were valued at $18,070,000 compared with $15,438,000 for the third 
quarter of the same year. The principal exports were as follows (July- 
September figures in parentheses): Wood pulp, $12,823,000 ($10,137,000); 
paper, $1,291,000 ($795,000); iron and steel, $1,236,000 ($1,445,000); 
hides and skins, $644,000 ($867,000); and machinery, $401,000 ($441,000). 
(Radiogram from Commercial Attache T. O. Klath, Stockholm, January 
25). 

UNITED KINGDOM. 


Imports of articles wholly or mainly manufactured were larger in Decem- 
ber than in the same month of 1928 by more than £3,000,000, imports of 
foodstuffs were larger by nearly £1,500,000. There was a very slight net 
increase in the raw material group, in which a £2,000,000 comparative 
decrease in cotton receipts was offset by a £1,250,000 increase in wool and 
some £500,000 increases in wood and timber and in paper making material. 
Total imports in December, at £106,575,000, were greater than in the pre- 
vious December by £5,000,000. Exports of British goods amounted to 
£58,500,000, a decrease of £2,000,000 from such exports in the previous 
December. The outstanding change shown by the Board of Trade’s statis- 
tical comparisons for this category of British oversea trade is a reduction 
of £1,100,000 in exports of cotton yarns and manufactures. Re-exports 
amounted to some £7,200,000, a drop of nearly £1,150,000 in comparison 
with this trade in December, 1928. The largest single decrease was £500,000 
under ‘‘hides and skins.’ Board of Trade figures for the full year 1929, in 
comparison with 1928 oversea trade, show an increase of £26,000,000 in 
total imports, an increase of £6,000,000 in exports of British goods, and a 
decrease of £10,500,000 in re exports. The 1929 values for each category 
respectively were £1,221,591,000 ($5,949,148,000); £727,555,000 ($3,552,- 
933,000); and £109,742,000 ($534,442.000). Three-fifths of the year’s 
increase in imports occurred in the ‘‘manufactured articles’’ group, 
which constitutes about one-fourth of total imports. Exports of manu- 
factured articles, on the other hand, were less than in 1928 by £5,000,000, 
but coal exports showed an improvement of £9,500,000. In the case of 
re-exports, the chief decline was in the transfer of raw materials—notably 
rubber, hides and skins and wool. Re-exports of manufactured articles 
showed an increase of nearly £3,000,000, while a decline of £1,500,000 was 
recorded under re-exports of food and tobacco. 


The Department’s summary also includes the following 
regarding the Island possessions of the United States. 


PHILIPPINE ISLANDS. 


General business conditions have strengthened somewhat compared with 
the rather dull closing week of last year. Credits are generally satisfactory, 
although somewhat adversely affected by slow collections in rice and abaca 
districts where low prices for these commodities are the controlling factors, 
The anticipated early revival of conditions in the textile trade has not yet 
materialized and the market is dull with no noticeable increase in offtake 
from present heavy importers’ stocks. Japanese rayons are adversely af- 
fecting sales of fancy cotton goods. The cotton market continues firm 
with very slow arrivals and scant ‘supplies. Three oi) mills have shut 
down and another one is expected to close. Arrivals of copra at Manila 
from the list to the 2list of January totaled 113,147 sacks and at Cebu to 
the 17th of the month, 93,777 sacks. Interest in abaca from New York 
buyers is lacking but London bought in the past few days at present low 
prices. Arrivals during the week ended Jan. 20 totaled 28,116 bales and 
exports amounted to 32,489 bales, of which the United States took 4,986. 

PORTO RICO. 

Trade has undergone a general slackening following the usual holiday 
activity. Banks report collections as slower than in December, but hope 
for some improvement by the middle of next month. No general economic 
improvement is expected before March or April, when it is hoped that the 
increased sugar grinding and the harvesting of pineapples, the rest of the 
grapefruit crop, and tobacco will materially help the present situation. 
Rains retard sugar cutting. Heavy rains have so reduced the sucrose con- 
tent of the cane that enly half of the mills are grinding. As a result of the 
delayed grinding and retarded circulation of wages, business has been forced 
to wait another month for the long hoped for improvement in sales has nct 
materialized. The railfall for the week ending Jan. 18, averaged 1.5 inches 
or approximately .77 above normal. In the east and west sections a precipi- 
tation of two to three inches was reported with the heaviest fall in Humacao, 
Fijardo, Vieques, Guayana and Caguas. The rains have somewhat slack- 
ened during the past week. The heavy precipitation caused some damage 





to the tobacco, especially in Gaguas, Gayey and Utuado and some of the 
early crop which was ready for gathering was left in the fields. The tobacco 
outlook in other sections is good. A large pineapple crop is expected with 
the early gathering due to start in March and April. Grapefruit orchards 
are now coming into bloom and a good harvest is expected with the ripening 
of the fruit about eight months hence. About 20,000 new trees are coming 
into production. Growers expect to still gather about 200,000 boxes of 
grapefruit from the present harvest. Shipments of grapefruit to the United 


Kingdom via New York for the week ended Jan. 25, were 2,468 boxes to 
London and 174 boxes to Glasgow. . 





Stoek of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that, 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) minor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for Dec. 31 
1929, show that the money in circulation at that date (in- 
cluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,864,824,312, 
as against $4,929,421,487 Nov, 30 1929 and $4,973,168,182 
Dee. 31 1928, and comparing with $5,698,214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 


is, on June 30 1914, the total was only $3,458,059,755. 
The following is the statement: 
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Includes United States paper currency 1n circulat'ton tn foreign countr! 

amount held by the Cuban agency of the Federal Reserve Bank of Atlanta 
b Does not include gold puliion or foreign coin other than that held ty « 

ury, Federal Reserve banks and Federal agents. Gold held v, 
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Rese: ve Dauks undei earmark for foreign account is excluded, and gold held abroad 

Federal Reserve banks is included. 

c¢ These amounts are not inciuded in the total since the money held tn trust avatust 

and silver certificates and Treasury notes of 1890 is inciuded under gold coip 

bullion and standard silver dollars, respectively. 

d The amount of money held tn trust against gold and silver certificates and Treas 
890 should total before 


BE. § 


be deducted from this 


¢ This total inctudes $39,116,868 of notes in process of redemption 
of gold deposited for redemption of Federai Reserve noves, $27 ,492,412 deposited for 
Tedemption of national bank notes. $1,900 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,470,327 deposited as a reserve against 


: 
3 
: 








Bank of England Names Prof. Sprague of Harvard to 
Advise Board—Successor to W. W. Stewart. 


From the New York “Herald Tribune’’ we take the follow- 
ing copyright cablegram from London, Jan. 28: 


succeeded by Professor Oliver M. W. Sprague, of Harvard, who will take 
up his duties about July 1. 

Keen pleasure is expressed in financial circles that liason wich American 
finance will thus be continued. Mr. Stewart, who was form rly head of the 
statistical department of the Federal Reserve, and later with Case, Pomeroy 
& Co., is known to have performed invaluable service here in expanding 
the scope of the Bank’s research department, Mr. Sprague, whose reputation 
as an economist has already crossed the Atlantic, is felt to be a worthy 
successor. 

This is the second important appointment made by the Bank in the last 
few days, the other being that of Henry Clay, of Manchester, as advisor to 
Securities Management Trust—a company formed by the Bank recently 
to assist in the rationalization of industry. 


In the “Journal of Commerce’’ of Jan. 30, it was stated 
that Mr. Stewart is expected to join the Bank for Inter- 
national Settlements. That paper went on to say: 


The appointment of Mr. Stewart to the Bank of England in 1927 was 
regarded as an attempt to foster closer co-operation between the Bank of 
England and the Federal Reserve System. At that time the policy of the 
Reserve banks was more closely tied in with the international financial 
situation, and effective co-operation of Central banks were regarded as 
feasible. 

The situation changed with the rise in discount rates here for the purpose 
of discouraging speculation. A serious drain of gold from England occurred 
n 1929, largely as a result of the situation in the New York market. As a 
result Governor Montagu Norman of the Bank of England and Mr. Stewart 
came to this country last summer for the purpose of making the co-operation 
of Central banks more effective, and it was widely reported in banking 
circles here at the time that the visit of Mr. Norman and Mr. Stewart was 
successful in that promises were secured from the Reserve authorities that 
they would stand behind the Bank of England. Such co-operation was 
expected to take the form of purchase of sterling bills by the Reserve Bank 
should that prove necessary to support the pound. 

The break in the stock market here in October and November released the 
tension on the world money markets, and the Bank of England has since 
replenished its gold reserves to the level called for by the Cunliffe report, 
which is £150,000,000. 

Future co-operation among Central banks is expected to be substantially 
facilitated by the formation of the new Bank for International Settlements, 
as it will furnish a regular meeting place for heads of these institutions. 
American participation is expected to lead to constructive results in making 
such co-operation more effective generally, and to make direct visits of 
Central Bank heads to other institutions less necessary. 








Return From Europe of Jackson E. Reynolds and Melvin 
A. Traylor Who Participated in Plans For Organiza- 
tion of Bank For International Settlements Meet In- 
formally With J. P. Morgan. 

Jackson BH. Reynolds, President of the First National 
Bank of New York, and Melvin A. Traylor, President of the 
First National Bank of Chicago, who were present at the 
second Hague conference to assist in organizing the Bank 
for International Settlements, returned on the steamer 
Bremen on Jan. 28. Noting their return and mentioning 
the fact that the World Bank is generally referred to as 
“Bis” by Europeans, the “Herald-Tribune” of Jan. 29. 
quoted Messrs. Traylor and Reynolds as follows: 


“The recent meetings of which there were more than thirty,” said 
Mr. Traylor, “were very satisfactory. I think that the results will be 
satisfactory to every one and that the bank will be operating by April 
1. It is my opinion that within the next two months all the stock will 
have been subscribed and the directors selected.” 

Both Mr. Traylor and Mr. Reynolds said it was too early to speak 
with definiteness regarding reports, recently printed, that steps had 
been taken toward the selection of Gates W. McGarrah, Chairman of 
the Beard of the Federal Reserve Bank of New York, as American 
director and probable head of “Bis” or toward the selection of Leon 
Fraser as second American director. 





From the “Times” of Jan. 31 we take the following: 

Rumors that Mr. Reynolds, who is president of the First National 
Bank of New York, and Mr. Traylor, who is president of the First 
National Bank of Chicago, were not in entire agreement on the allotment 
of the privilege of subscribing for the stock of the International Bank, 
were emphatically denied by both. 

It was also denied that any head has been selected for the bank. It 
was pointed out that the organizing committee did not have jurisdic- 
tion in that matter, which will be a task for the directors after the 
stock has been subscribed and directors chosen. 

Of the theoretical capital of $100,000,000 only $25,000,000 will be 
issued now, it was made known. It will be allotted equally among the 
seven participating countries, Germany, Great Britain, Japan, Belgium, 
Italy, France and the United States. The belief that it will be 
unnecessary to issue more stock was expressed. 


According to the “Times” of Jan. 30, Messrs. Reynolds 
and Traylor held a brief informal conference with J. P. 
Morgan in his offices on Jan. 29. The “Times” further 
observed : 


Mr. Morgan and Owen D. Young were the American t ta- 
tives at the reparations conference in Paris last year, at which the 
Bank for International Settlements was outlined as the instrument for 
the transfer of reparations payments. Mr. Young was absent from the 
financial district yesterday. 








Selection of Prof. Sprague Shocks London Paper— 
“Evening News” Fears American Expert Will Take 
Too Much of Our Ways to Bank of England. 


From London Jan. 29 the New York “Times” reports 
the following: 


The appointment of Professor Oliver Sprague of Harvard as Economic 
Advisor of the Bank of England is editorially described by the ‘‘Evening 
News ’ as “‘an unpleasant shock.”” The ‘Evening News” does no. questicn 
vhat the best man has been chosen for the task of “‘pepping up the Old 
Lady of Threadneedle Street.” 

“Tt is not merely that the selection seems to argue there is a dearth of 
sound British economists and statisticians. That dearth probably exists. 
We are not a ma.s-producing nution and the effort of producing John 
Maynard Keynes, G. D. H. Cole and Sir Josiah Stamp probably exhausted 
the nation’s capacity. 

“The Bank's choice is menacing rather because it vaguely suggests 
that American economics and statis.ics have become a more important 
factor in the world than the British and that dollars now talk louder 
in world finance than pounds. Some will possibly claim thi. exhibition 
of pep is overdue and that the advent of what may be termed the skyscr..per 
spirit is all to the good. I. is none the less disturbing to learn that the 
Bank of England must seek abroad for economic and statistical inspiration.’i 








Continued Reports That Gates W. McGarrah Will Head 
Bank For International Settlements—W. R. Burgess 
and Pierre Jay Mentioned As Possible Successors to 
Mr. McGarrah in the New York Federal Reserve Bank. 

Persistent reports that Gates W. McGarrah, Chairman 
of the Board of the Federal Reserve Bank of New York, 
is to head the Bank for International Settlements have 
figured in the newspapers the current week, on top of sim- 

ilar reports a week ago, referred to in our issue of Jan. 25, 

pages 556 and 557. One of the latest accounts coming from 

Washington, Jan. 29, was published as follows in the New 

York “World” of Jan. 30: 


Gates W. McGarrah, Chairman of the Board and Federal Reserve 
agent of the Federal Reserve Bank of New York, will resign that post 
to become head of the International Bank for Settlements, it became 
known here today. 

The report of his contemplated change came from Europe several 
days ago, but members of the Federal Reserve Board here would neither 
deny nor confirm it. Today Gov. Young refused to discuss the matter, 
but it is now known that Mr. McGarrah has accepted the offer of the 
International Bank for Settlements. 


In the New York “Evening Post’ of Jan. 29 it was stated 
that Pierre Jay, who has been associated with 8S. Parker 
Gilbert, Agent General for Reparations, and Warren Ran- 
dolph Burgess, Economist and Assistant Reserve Agent at 
the New York Federal Reserve Bank, are reported under 
consideration to succeed Gates W. McGarrah as Agent and 
Chairman of the New York Bank’s Board. 








See Big Demand For New Reparation Bank’s Stock— 
Expect Morgan Offering of Shares of Bank For Inter- 
national Settlements. 

It was stated in the New York “Journal of Commerce” 
of Jan. 25 that an offering of approximately $12,000,000 in 
par value of the stock of the new Bank for International 
Settlements is expected to appear here within the next 
six weeks, according to bankers who are conversant with 
arrangements that have been made. It is thought that 
either J. P. Morgan & Co. or the Guaranty Co. of New York 
will sponsor the issue in this market although a public ad- 
vertisement of the offering may not appear, said the paper 
quoted ; continuing it said: 


A very heavy demand from bank and investors 


is expected to 
develop for the issue. 


As the shares are to be 25% paid, the 


total amount involved is expected to be only $3,000,000, so that a 
heavy oversubscription is thought likely, especially in view of estimates 
on its capital stock, 


that the new institution would earn about 14% 
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without allowing for additional income from the handling of reparation 
bend issues. 

The shares are to be sold simultaneously in other markets, the 
prite to be the par value. It is thought that considerable care will 
be taken to see that the stock offered here is placed with large 
banking interests in so far as possible, to avoid poot distribution or 
speculative operations. For this reason, although the formality of 
a public offering is the allotment of subscriptions will be 
carefully handled with this end in view, it is said. 

The stock in the new International Bank will be purchased directly 

Central Banks in European countries, accerding to plans. 
In this coutnry, however, owing to the attitude taken by the State 
Department, the matter will have to be handled by private bankers. 
Because of the important role taken by members of J. P. Morgan & 
Co. im the evolation of the bank, this house will be the logical 
sponsor of the issue. However, it has been contrary to the policy of 
the house to appear as syndicate head in public stock offerings. It 
that in connection with such issaes as that of 


j. PB. Morgan & Co. while the stock issues were handied by the 
Guaranty Co. of New York. However, it is thought that the stock 
of the new Bank for International Settlements would be regarded as 
so special a case as to lead to a deviation from the usual policy. 

In circles it is thought certain also that J. P. Morgan & 
Co. will head the syndicate offering the Getman reparations bonds 
in this country. A nation-wide syndicate of leading bankers will 
join im this offering. 

There have been reports lately that J. P. Morgan & Co. may also 
become the official bankers for the German Government thereafter, 
assuming the same position that it does in connection with finances 
of the British and French governments in this market. Those in 
touch with German financial circles regard this as a very desirable 
development from the viewpoint of the Germans, leading to the 
establishment of German Government credit here upon a sound basis. 


camceainaes 


Foreign Loans in United States During 1929 Reached 
$716,000,000—Stock Speculation and High Money 
Rates Cut Total of Borrowings—Rapid Decline in 
Borrowings Here Began in the Last Six Months of 
1928. 


As a result of the high money rates which accompanied 
speculation in the stock market, foreign offerings of Govern- 
ment and corporate securities in the United States dropped 
to $716,000,000 in 1929, according to a survey prepared by 
Paul D. Dickens of the Finance and Investment Division of 
the Department of Commerce, which was made public on 
Jan. 28, according to Washington advices to the New York 
“‘Times.’’ These advices further report: 


New capital obtained by forei¢n Governments here, not including 
capital for refunding purposes, was less than half as much as that obtained 
in the record year 1927, and little more than half as much as the total 
for 1928. Of the total for last year $32,500,000 was for refunding and 
$683 ,500,000 was new Capital. 

The fourth quarter of last year showed some tendéenty toward a return 
to the volume of foreign financing that Characterized the five preceding 
years, Mr. Dickens sald, thé issues for the quafter amounting to about 
$147 500,000, of which $71,000,000 were brought out in December. Re- 
funding in the quarter Was about $12,090,000. 


Range of Flotations by Years. 
This table shows the range of flotations since 1914: 
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The amount of new nominal capital is obtained by Cog cting capital 
used for refunding from total capital obtained. ‘Thus tn 1927 new capital 
amounted to $1,375,713,060 and in 1928 to $1,250,951 ,267, as compared 
with the low figure of §683,494,450 in 1929. 

The rapid decline in foreign flotations began in the last six months 
of 1928, after about $1,049,000,009 of loans had been floated in the first 
six months. In the third quarter of 1928 the total was but $154,828,.880, 
and {in the fourth quarter $284,098,300. This was directly attributable 
to the era of speculation and high money fates experienced at that time, 
and the situation continued into 1929. 


Flotations by Quarters in 1929. 
Flotations by quarters in 1929 were as follows: 














Despite the lower money rates which accompanied the break in the 
stock market, other obstacles of political or a more genera] nature, the 
survey stated, precluded heavy ftovations by others Yhan Canada, even 
im the fourth quarter of 1929. 

Total loans by groups in tire fourth quarter were 46 follows: 
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League of Nations Plan for Loan ih Behalf of Nation 
Threatened With War—Financial Committee 
Finishes Text and Drawe Up Report for Security 
Committee, 


The following from Geneva Jan. 25 appeared in the New 
York “Times”: 


The League of Nations’ scheme for the guarantee of a loan to be issued 
on behalf of a country attacked or threatened with war, known as the 
draft convention for financial assistance, came before the League’s Financial 
Committee again to-day as it was closing its session. The Committee re- 
examined some of the points of this convention and drew up a report to 
be submitted to the League’s Arbitration and Security Committee, which 
will probably meet in April, 

The Financial Committee, in which Jeremiah Smith Jr. of Boston is par- 
ticipating in a private capacity after having been the League’s High Com- 
missioner for Hungafy’s financial reconstruction, has now drawn up a 
plan establishing international control over the service of such a loan 
and has completed the text of the various articles of the financial assistance 
convention. 

The Financial Committee, whith was asked by the Assembly to co- 
operate with the Arbitration and Security Committee on the convention, 
decided to appoint Sir Henfy Strakosh as its special representative When 
the latter committee meets. 

Mr. Smith, together with ©. E. tet Meulen and Marcus Wallenbetg, 
has been appointed a member of the advisory committee on the invest- 
trent of the League’s $1,000,000 library fund given by the Rockefeller 
Foundation. 








Silver Price in New York and London New Low Record. 


It was noted in thé Brooklyi “Daily Eagle’’ that for the 
second time this year the price of silver metal in New York 
established a new low recofd yesterday (Jan. 31). The 
price for bar silver, as quoted by Handy & Herman shortly 
after noon, was 43% cents an ounce. Mexiean dollars 
were 32 cents. Both prices were off half a cent. 

A ‘‘Central News’’ cablegram from London, Jan. 31 to 
the New York News Bureau said: 


Bar silver quotations to-lay were: Spot, 20d., off %d., and forwatd 
19 %d., down 9-16d. 

These are hew low retord prices and compare with previous low marks 
of 20 §-16d. for spot antl 20d. fer forward made on Jan. 8 of this year. 








Persia Bans Silver Imports. 


The New York “‘Sun’’ reports the following Associated 
Press advices from Teheran (Persia), Jan. 31: 

The National Assembly to-day adopted a bill prohibiting the import of 
silver into Persia because of the depreciation in price of that metal and the 
serious bampering of trade resulting from consequent dearness of foreign 
exchange. 

Serre 
A. Wellingten Taylor, of Graduate School of Business 
Administration at New York University, on Finan- 
cial Changes In Europe afd the United States. 

Immediate resumption of the process of econemie and 
financial rehabilitation in Europe, following the interruption 
caused by high money rates in 1929, was predicted by Dean 
A. Wellington Taylor of the Graduate School of Business 
Administration of New York University in an address on 
Jan. 23 in the Governors’ Room of the New York Steck Ex- 
change. Dean Taylor’s address closed the fifth series of 
Conferences on Finance held by New York University. “A 
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' general rise in money rates following the expansion of credit 
and the rise in interest rates in the United States had a pro- 
' found effect on conditions in a number of European coun- 
tries,.’’ said Dean Taylor who traced the changes in produc- 
tion and distribution in Europe during recent years, showing 
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how post-war recovery in many fields was adversely affected 
in 1929. In his remarks he said: 


“The recovery of Europe since the war has been arealone. Inthe matter 
of production, distribution and technical progress present day Europe is 
definitely ahead. This judgment is based upon available statistics. In 
studying the economic position of a continent, merely quantitative data are 
misleading. In order to determine the true extent of the recovery, it is 
necessary to include such intangible factors as political development, inter- 
national good will and machinery for the peaceable settlement of inter- 
national difficulties. Only in this way can some assurance be reached that 
the material progress which has been made and is reflected in available 
statistics, will be continued in the future.” 

In discussing the domestic situation, Dean Taylor pointed 
to the growing need of a new attitude on the part of the 
courts and business leaders towards questions of corporation 
finance. He said: 

‘Industrial combination means more public ownership of corporate secur 
ities, resulting in a wide separation of ownership from management. This 
results in a greater measure of responsibility on the part of our executives. 
The courts and the legislatures have been endeavoring to enforce this re- 
spnsibility, but it is generally realized now that nothing will bring about 
such a raising of standards so quickly as a change in attitude on the part of 
business men, so that they will regard their relation to stockholders in- 
creasingly as one involving considerably more than the legal relationship of 
agency, and closely approaching that of trusteeship. In several advanced 
court decisions, this doctrine has been enunciated by leading legal lights, 
and if it is adopted widely in the corporate field new standards of financial 
practice would be set. Those who have followed the evolution of several 
of our great corporations, such as the United States Steel Corp. under the 
management of Judge Gary, have seen such standards yield spectacular 
results in actual practice.” 








French Bank Acts to Control Money—Borrows from 
Market, With a View to Checking Extreme Fall in 
Rates. 


The following Paris account Jan. 24 appeared in the New 
York ‘‘Times:” 


Increasing ease in the Paris money market early this week, with the rate 
for 90-day bills falling to 314%, caused the rumor to spread that the bank 
rate would be lowered on Thursday. Not only, however, was there no 
change in the rate, but announcement was made that the Bank of France 
had decided to discount at private banks a certain amount of Caisse d’ Amor- 
tissement bonds held by the Central Bank and which it has the rights to 
negotiate. These bonds were originally issued to the Bank by the Treasury 
during the stabilization period, in payment of defaulted Russian Govern- 
ment debt which bore the French State guarantee. They appear on the as- 
sets side in the Bank of France return for 5,611,000,000 francs. 

The Bank’s decision was evidently arrived at with the purpose of making 
money dearer on the market, through withdrawing a portion of the open 
market supplies and preventing the private discount rate from failing 
much below the official 314% rate. The decision was commonly interpreted 
in finaneial Paris as a notification that a remedy exists for correcting 
oversupply of credit, whose drawback consists in swelling the bank note 
circulation, and which may therefore also tend to increase cost of living. 

On the other hand, it is regarded as certain that, through checking the 
decline in the Paris money rate, this action by the Bank of France will 
remove one factor which in a certain measure militated against gold im- 
ports by France from foreign countries. Nevertheless, further gold arrivals 
at Paris are expected next week, although the trend of the foreign exchange 
market does not at present seem to indicate continuance of such a movement. 








Paris Defended in London for Drawing on British Gold. 


Under date of Jan. 18 a cablegram from London to the 
New York “Times” stated: 


Replying to the charge that Paris has been unwarrantably drawing on 
London's gold, the Chairman of the Anglo-French Banking Corp., Szarvasy, 
endeavored with some success this week to show that the charge is not really 
deserved. He pointed out that although on its internationa) trade in mer- 
chandise France had an adverse balance, its very large income from public 
and private balances held abroad more than redressed this and explains the 
present substantial premium on the franc. 

He looks, however, for an early change from this position, because trade 
in France is now less active, while its tourist income this year promises to 
be smaller owing to the American stock market collapse. Szarvasy believes, 
moreover, that France is now willing if not anxious to open its market to 
foreign borrowers and to arrange itself alongside of London and New York 
as an international monetary centre. 








New Reichsbank Law to Be Presented Feb. 15. 


From the New York “Journal of Commerce” we take the 
following Berlin cablegram, Jan. 29: 


The new bank law will be submitted to the stockholders of the Reichsbank 
for their approval at their annual meeting on Feb. 15. The proposed 
modifications of the statute will contain what is regarded as the unavoidable 
proposal to reduce the share of profits going to stockholders. 

The 8% dividend preference will have to remain, it is understood. 


Assurance is given in official circles that the new regulations are fair to 
shareholders throughout. 








Socialists of German Reichstag Urge Free Reichsbank— 
But in Discussing Young Plan Urge Curb on Po- 
litical Activities of Head of Institution. 


Under date of Jan. 29 a wireless message from Berlin to 
the New York “Times” stated: 


After five hours’ deliberation on the results of The Hague conference, 
especially as regards the Reichsbank question, the Social Democrats of the 
Reichstag passed a resolution declaring their adherence to the principle 
of independence for the Reichsbank wherever currency questions are 
concerned, but adding: 

“We protest, however, most emphatically against any interference by 
the President of the Reichsbank in the conduct of German politics. For 
this reason we insist that the Government must exercise a dominating 





influence in the appointment and dismissal of the Reichsbank President 
and in the composition of the Board of Directors. As the adoption of the 
Young plan offers the possibility of reconsidering the Reichsbank law 
and the naming of a new President, it is deemed necessary that adequate 
amendments be prepared at once.’ 

The Centrist party requested the Government to produce data on the 
Reich’s finances and on the status of the Sarre Basin negotiations for use 
in the forthcoming Reichstag debate on the Yeung plan, 








Stockholders of Deutsche Ueberseeische of Germany 
Vote to Merge with Banco Brasileiro. 


Associated Press advices from Berlin, Jan. 27, stated: 


An extraordinary general meeting of shareholders of the Deutsche Ueber- 
seeische Bank to-day agreed without debate to fusion with the Banco 
Brasileiro. 

A statement issued by the bank asserted that competition with native 
banks established since the war, and especially with branches of North 
American banks, were so severe that the only way to preserve German 
financial interests was in concentration and rationalization. 








Temporary Embargo on German Private Loans Opposed 
by Berlin Bankers. 


Opinion among Berlin bankers is against the proposed 
embargo on German foreign loans during the period when 
the mobilization issue is being floated, it is stated in Berlin 
advices, Jan. 24, to the New York “Times.” The account 
further says: 


Any such embargo, the bankers say, would unreasonably hamper free 
movement of capital and would not have the desired effect of producing 
favorable conditions fer the mobilization loan. Furthermore, they express 
belief that capitalists would 'refuse to subscribe to any mobilization loan 
issued under what seemed to them artificial conditions. 

In other words, an entirely free capital market is considered a condition 
precedent to any successful mobilization loan. Given that condition, success 
of the mobilization issue is regarded as insured beforehand. The banks do 
not consider that the placing of a loan to mobilize reparations would 
counteract the influences making for international cheapness ef money and 
capital in 1930. 








Swedish Match Gets Monopoly in Germany—Reichstag 
Adopts Measure in Return for $125,000,000 Loan to 
the Government. 


The following Berlin advices, Jan. 28, appeared in the 
New York “Times” : 


The Reichstag to-day adopted the Governmen?’s bill creating a match 
monopoly for the Reich under participation of the Swedish match syndi- 
cate, which already owns 75% of the German factories. The measure 
received the support of the five coalition parties and was opposed by the 
Nationalists, Communists and several minor party groups. 

By the terms of its compact with the Swedish monopoly the Reich will 
receive a 6% loan of $125,000,000, payable in the next sixteen months 
in instalments of $50,000,000 and $75,000,000. 

The Communists opposed the measure on the ground that the monopoly’s 
control of the German market would exclude Russian matches, which it is 
charged now are being dumped at prices which the domestic industry is 
unable to meet. 








Germany Reported as Facing Deficit by July—New 
Finance Minister Warns of 273,000,000 Marks Short- 
age Without Match Trust Loan—Monopoly Plan 
Hits Snag. 


The financial position of Germany, as explained to the 
Budget Committee in the Reichstag to-day by Dr. Paul 
Moldenhauer, the new Minister of Finance, continues to 
reflect a condition of high tension, says Berlin accounts, 
Jan. 24, to the New York “Times.” Continuing, they state: 


While estimates presented are based on adoption of the Young plan and 
the Government’s ability to realize the full amount of taxes included in its 
advance computations, Dr. Moldenhauer stated that the Reichstag exchequer 
is confronted with a cash deficit of 273,000,000 marks by next July unless 
the Reichstag approved the deal with the Swedish match monopoly and 
the Government received the first installment of its loan from that source. 

Another danger which threatens to upset the Government’s calculations 
is suggested in the further growth of unemployment doles, which, com- 
bined with the shrinkage in revenues from taxation, might adversely affect 
the Reich’s cash status to the extent of 120,000,000 marks. Even with 
the new reparations plan in full operation, the Federal treasury would 
still continue in an uncertain state, the Minister told the Reichstag. 


No Fear for January. 

Reverting to the year-end crisis, when the Reich’s cash position revealed 
a deficit of 1,750,000,000 marks, according to the statement of Chancellor 
Mueller to the Reichstag, and the flotation of an emergency loan of 
350,000,000 marks through the intervention of Dr. Hjalmar Schacht, head 
of the Reichsbank, saved the situation for the Government, Dr. Molden- 
hauer announced that the Reich would be able to negotiate the month of 
January without acute danger, as a temporary credit of 200,000,000 marks 
advanced by the German banks had been extended from six to nine months. 
As the flow of revenues from taxation sources also had been up to 
expectations the Reich’s balance sheet would show a surplus for January 
of 117,000,000 marks, he said, which, however, would be canceled by “a 
shortage of the same amount for February. 

During March the Government will have to reckon with a deficit of 
140,000,000 marks, a portion of which will be offset. out of receipts from 
credits with the Agent General for reparation, due to the release of 
reserve funds in connection with annuities paid by the Federal railway 
system under the Dawes plan. The balance of the deficit for March will 


have to be covered from sources not yet determined, but negotiations to 
meet it are now in progress, Dr. Moldenhauer announced. 

Approaching the first quarter of the fiscal year beginning April, the 
April surplus, 5,000,000 marks; 


Minister’s estimates are as follows: 
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May deficit, 194,000,000 marks; June deficit, 84,000,000 marks, making 
a total deficit for the three months of 273,000,000 marks. 

For the second quarter of the new fiscal year the Government envisages 
a surplus of 96,000,000 marks after allowing for a deficit of 101,000,000 
marks for August and September, the July surplus being computed at 
197,000,000 marks. Its cash position at the end of September promises 
to show cash assets in excess of 96,000,000 marks if the Reichstag approves 
the match monopoly loan bill, as it will then receive the first advance on 
this loan, amounting to 195,000,000 marks, in addition to 14,000,000 
rks in foreign currencies, which will revert to the German Government 

t of the change in the operation of the recovery Act under the 


Match Monopoly Opposed. 

While the Government is encountering unexpected opposition in its de- 
termination to force the Reichstag to accept a bill establishing a match 
monopoly, with the participation of the Swedish monopoly, which already 
controls 75% of the German production, the measure has good prospects 
of being enacted into law, especially as the Government’s representatives 
to-day succeeded partly in allaying the fears expressed by members of the 
Budget Committee of an advance in the cost of matches and the possibility 
of their becoming inferior in quality, once production is completely 
controlled by the monopoly. 

The spokesman for the Government told the committee that opposition 
to the Swedish trust would be futile and that the bargain negotiated with 
it accorded it only 50% of the voting power in the affairs of the German 
monopoly. As for throttling an important industry, it was stated that 
German makers, all told, employed only about 3,000 workers and that the 
value of their annual output of matches was about 22,000,000 marks. 

The Government does not propose to impose a tax on matches, and there 
is no danger of material increase in their cost to the poor man who is not 
a heavy user of matches, 

“Seventy-five per cent. of the German output of matches is burned up 
by men and women smokers, who consume 32,000,000 cigarettes annually,” 
the Government’s representative told the committee, adding that the 
establishment of a monopoly would co-ordinate the industry and reduce 
overhead and operating costs. The committee adjourned its deliberations 
until Saturday to give the Government coalition parties an opportunity to 
canvass the situation. 

Among repercussions of the last Hague conference discussed in the 
Reichstag is a report that in the course of negotiations there Foreign 
Minister Ourtius discussed freely with Premier Tardieu the future rela- 
tions of Franco-German finance and industry, especially a closer working 
union on the industrial side, as well as the prospects of France becoming a 
capital lender to Germany. This last development is being envisaged as 
wholly within the realm of possibility now that the reparations issue 
appears practically settled and in view of France’s strongly enhanced 
position as the second leading owner of the world’s gold. 








U. S. Embargo on British Potatoes—British Minister 
Tells Commons Our Measure Still Stands. 
Noel Buxton, Minister of Agriculture, told the House of 
Commons on Jan. 27 that he could see no hope for the 
removal of the United States embargo on the importation 
of British potatoes. We quote from London advices, Jan. 27, 


to the New York “Times,” from which the following is also 
taken: 


“The embargo,” he said, “is imposed on the grounds of “disease, and 
therefore it is impossible to challenge the right of the importing country 
to contro] its imports.’ 


James Blindell, Liberal member, who is a large potato grower in 
Lincolnshire, had asked the Government whether it was aware that British 
potato merchants had substantial American orders and that American 
potato merchants were anxious for the removal of the embargo. 

“Isn’t it possible for potatoes to be sent to the United States when 
they are guaranteed to be free of disease?’ he asked. 

“No,” replied Mr. Buxton. “I wish it was. We could do so from 
certain districts. That is a matter which is at issue with the United States 


Government and I regret that thus far the negotiations have not been 
successful.’’ 








Russia Plans to Buy Cattle From Uruguay. 


The following cablegram from Montevideo, Jan. 25, ap- 
peared in the New York “Times” : 


Soviet Russia is looking to Uruguay to repopulate her heavily diminished 
cattle breeding industry. She has contracted with a Russian agrarian, 
long a resident here, to tour the Soviet Republic lecturing on the cattle 
industry as practiced in Uruguay. 

At the same time the Soviet has purchased 250 Uruguayan Hereford 
bulls for reproduction purposes and indicates she may buy as many as 
100,000. For animals from two to three years old the Soviet is paying 
an average of $180 each. 








Increase in 
From Washington, 
ported the following: 


Through a decree of the German Government, effective Jan. 20, the 
general duties on wheat will be increased from 7.50 to 9.50 reichsmarks 
per 100 kilos (a kilo equals about 2 1/5 pounds) and on rye from 7 to 9 
reichsmarks per 100 kilos, according to a cablegram from the commercial 
attache at Berlin to the Department of Commerce. 

These increases will at present affect countries having no commercial 
treaties, including Canada, while treaty countries, including the United 
States, will not have to pay the increased duties until the new commercial 
treaty between Germany and Sweden goes into effect. 


German Duty on Grains. 
Jan. 18, the New York “Times” re- 








Bank of Poland to Pay Dividend of 20% for 1929. 

At the annual meeting of the Bank of Poland to be held 
on Feb. 13, the board of directors will propose to the stock- 
holders that a dividend of 20% be paid on the bank’s stock 
for 1929. In 1928 the Bank paid a dividend of 16%. In 
reporting this, Jan. 25, the Survey of Poland, issued by the 





American Polish Chamber of Commerce and Industry ‘te 
the United States, says: 


The last quotation received here on Bank of Poland stock was 179 zlotys 
for the 100-zloty share. The dividend of the Bank which was 10% in 1926 
has been subsequently increased to 14% in 1927 and 16% in 1928. 

The Bank's profit is distributed as follows (Par. 75 of the By-Laws): 

1. Ten per cent to the reserve fund until the latter is 20% of the paid-up 
capital and 5% in the succeeding years until it reaches 50% of the capital; 
BS From the remaining profits a dividend not exceeding 8% to the stock- 

3. Of the balance, provided the surplus available after making the trans- 
fer to the reserve does not exceed 12% of the capital, one-half is to go to 
the stockholders as additional dividend and the other half to the Treasury: 

4. Should the surplus available after making the transfer to the reserve 
exceed 12% of the capital stock, out of the balance remaining—after paying 
the 8% regular dividend, the 2% additional dividend and the 2% to the 
Treasury—one-third is to go to the stockholders as additional dividend 
and two-thirds to the Treasury. If the profit is insufficient to enable the 
declaration of a dividend of 4% and if at the same time the reserve fund 


exceeds 10% of the capital, the reserve fund may used make 
4% dividend. st ss bl 








Coal Industries of Poland and Great Britain to Co- 
operate in Foreign Market. 

An agreement has been reached between representatives 
of the coal industries of Poland and Great Britain with 
respect to co-operative action in foreign markets, it is an- 
nounced by the American Polish Chamber of Commerce, 


on the basis of cable dispatches received from Warsaw. 
The Chamber’s announcement says: 


The agreement, the first successfully negotiated in Europe with regard 
to coal, is hailed as an important step toward the stabilization of the European 
coal industry. The English delegation which participated in the negotia- 
tions represented five countries which produce an aggregate total of 100,- 
000,000 tons of coal annually. The Polish delegation represented the 
entire Polish coal industry. It is anticipated that other British coal con- 
cerns will approve the terms of the agreement in the near future. 

The significance of the agreement can be seen from the fact that Poland's 
coal production is exceeded in Europe only by England, Germany and 
France. Moreover, on the basis of estimates as to the amount of coal 
available up to 1,000 meters depth, it is pointed out, Poland is third in 
Europe, with Germany first and England second. 

Under the terms of the agreement, an international committee will be 
instituted, with the two countries equally represented, this committee 
to meet at least four times a year. The first meeting is scheduled to be 
held in London on March 7. A special statistical information and control 
bureau, to be known as the International Coal Office, will be operated by 
the committee. In addition, two sub-committees will function, one to 
establish a common Classification of coal from all English and Polish mines, 
the other to prepare the conditions of sales. 

Denial was made by Alfred Falpert, Chairman of the Polish delegation, 
of rumors emanating from Germany to the effect that the negotiations 
sought to effect a geographical division of foreign markets between Poland 
and England, each nation agreeing to withhold from participation in 
certain countries. At no time, according to Mr. Falpert, was this matter 
brought up for discussion. 

Poland’s coal production has risen steadily during the past few years. 
Official figures place the production of bituminous coal in 1928 at 40,- 
616,384 metric tons, as against 38,000,000 tons in 1927 and 35,700,000 in 
1926. During 1929, according to Charles 8S. Dewey, American financial 
adviser to the Polish Government, the coal mines operated ‘‘at levels 
consistently over those of the previous year,”’ sales during the third quarter 
amounting to slightly less than 11,000,000 tons. The Polish coal basin 
is apart of the Silewian-Moravian-Cracow basin and its 3,780 square kilo- 
meters constitute one of the richest coal basins in Europe. 

Exports of Polish coal are principally to Austria, Sweden, Denmark, 
Czechoslovakia, Hungary, Norway, Finland, Italy and France. Exports 
normally constitute approximately 30% of the annual production. 








Robert C. Lee Elected President of the American Polish 
Chamber of Commerce. 

Robert C. Lee, Vice-President of the Moore & McCormack 
Co., Inc., operators of the American Seantic Line, was 
elected President of the American Polish Chamber of Com- 
merce and Industry at a special meeting of the Board of 
directors on Jan. 23. Mr. Lee, according to the Survey of 
Poland, conducted the negotiations with Poland which re- 
sulted in the establishment of direct freight and passenger 
service between the United States and that country. He is 
the son of the late Chief Justice William A. Lee of the Idaho 
Supreme Court. 








Moscow Abolishes Private Law Practice—Will Prose- 
cute Violations for Fraud—Plans to Date Time 
from Red Revolution. 


The New York “Times” reports the following from Mos- 
cow, Jan. 26: 


Private legal practice in Russia is now a thing of the past. At a 
barristers’ meeting officially convoked it was decided to dissolve the 
Collegium of Advocates—that is to say, close down the Moscow bar— 
replacing it by a “collective’ under Communist management which will 
examine all applications for counsel and distribute briefs. Henceforth 
any barrister giving private consultations will be prosecuted for fraud. 

This is an interesting indication of the speed at which the collectivization 
of Russian life is now being pushed forward. From the new collective 
several well-known advocates have been excluded as bourgeois. 

Hereafter time in Soviet Russia may be dated from Nov. 7 1917, when 
the Bolshevist revolution began. A special governmental commission 
approved this project to-day and the Cabinet is expected to adopt it. 

Under the plan the year would be divided into twelve months as at 
present, but each month would have six weeks of five days each. Saturdays 
and Sundays would be abolished entirely from the Soviet calendar. The 
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only compromise would be that in foreign correspondence the dates would 
be given under both the old and new systems. 








Government of Turkey Orders Expulsion of Foreign 
Members of Stock Exchange. 


Under date of Jan. 27, Associated Press accounts from 
Istanbul, Turkey, said: 

Turkey’s new economic revolution took an anti-foreign turn to-day with 
the issuance of a Government order expelling from the Stock Exchange 
foreign members whose membership had been guaranteed by the Treaty of 
Lausanne. The order affects six Greeks, three Italians, one Rumanian, 


and one Frenchman. Their expulsion leaves 25 Turks the sole members 
of the Bourse. 








Debt Payment Plan Denounced by Chinese—$350,- 
000,000 Project of Foreign Interests for a Free 
Shanghai Opposed by Nationalists. 

From the New York “Times” of Jan. 19 we take the 
following Shanghai correspondence, Dec. 14: 

Though a project has been advanced which, if accepted, would pay 
China’s national debt, thereby vastly increasing the Nanking Government’s 
credit, and which besides would pour tens of millions of dollars into the 
National Treasury, it is being indignantly denounced by Nationalist leaders 
because it involves a prolongation of foreign control of the administration 
of Shanghai. 

This plan, evolved by ©. B. Morrison, an engineer, and approved by 
most of the large foreign financial houses of Shanghai, proposes paying 
the Nanking Government 500,000,000 taelsa—about $350,000,000 in Amer- 
ican money—for a new 99-year agreement which would make Shanghai 
virtually a free city, under joint Sino-foreign administration. China’s debt, 
it is believed, totals around 300,000,000 taels, so if the scheme were carried 
out Nanking could not only pay its debts, thereby freeing the national 
income of interest and sinking fund charges, but would have enhanced 
credit and would also have on hand about 200,000,000 taels to use for 
disbanding the hungry armies and for carrying out reconstruction schemes. 

The scheme, as outlined, would greatly enlarge the present foreign- 
controlled area and would take in all the land included in what is now 
called “‘Greater Shanghai’’—that is, the area between the Whangpoo River, 
on which Shanghai is built, and the Yangtse River, into which the 
Whangpoo empties. It is also proposed to include Pootung, the Chinese 
city across the Whangpeo fro, the Internationa] Settlement. 

The vast sum of money needed for carrying out the plan could be raised, 
it is believed, by issuing Shanghai bonds for the amount needed. These 
bonds, it is confidently held, would find a ready market, not only in 
Shanghai and in China generally, but among the hundreds of international 
shipping, banking and commercial firms which have large interests here. 
The value of all property in the International Settlement would be vastly 
enhanced, while the values of property in the Chinese territory which 
would be included in the new foreign zone would probably treble or 
quadruple overnight. 

Though such a deal would be beneficial to China, and would solve for 
nearly a century many of the contentious problems which now exist con- 
cerning the control of Shanghai, and its eventual rendition to Chinese 
administration, besides vastly benefiting China in a financial way, there 
is almost overwhelming opposition from the vocal section of the Chinese 
people. Returned students, members of the Nanking Government, leaders 
of the Kuomintang party and patriotic leaders generally unite in denouncing 
the project as a scheme for continuing ‘‘imperialistic’ oppression of China. 








Japanese Gain in Borrowings—Gold Embargo Removal 
Proves Profitable for Empire’s Electric Power 
Companies. 


In its issue of Jan. 28 the “Wall Street Journal’? had 
the following to say in Tokio advices: 

Remova! of Japan’s gold embargo has been a profitable operation fOr 
the Empire’s electric power companies, the only concerns which have 
borrowed abroad without the assistance of the Government. Figures 
(appearing in detail below) show a profit for these firms of approximately 
382,284,000 yen, or about 11% of the dollarandsterling bonds and deben- 
tures outstanding at the end of 1929. 

First Japanese corporation to borrow abroad without Government 
assistance was the Tokio Electric Light Co., which obtained £3,000,000 
in London in 1923. This issue, together with £600,000 obtained in 1925 
under the same indenture and the three-year note issue for $24,000,000 
floated in New York in 1925, was refunded by New York and London 
financing undertaken in May of 1928. The oldest Japanese private issue 
now outstanding, therefore, is the Daido (Great Consolidated) Power 1944 
maturity. ‘This included, there are 12 separate Japanese bond issues on 
the New York and London markets, all floated with the yen at a discount 
and all showing their borrowers exchange profits. 


Yen Figured at $.4925. 

In the figures which follow, the value of the yen at the maturity of each 
issue is calculated at $.4925, which is approximately the export gold 
point. Exchange quotations at which transfers of borrowed funds actually 
Were made are not avilable. In their place are given quotations ruling 
at the times of the various loans. 

Table below shows dates of issue, coupons, maturities, amounts out- 


standing, and exchange profits on each of the present bond and debenture 
issues floated abroad by Japanese companies: 









Erchange 
Out- Profit Yen Ex- 
Issued. Company. Due. standing. in Yen. change. 
Oct. 1924 Daido Power 7s_........- 1944 $12,500,000 $5,875,000 .4000 
Mar. 1925 Ujigawa Electric 7s_.....- 1955 12,880,000 ,054,000 -4000 
Mar. 1925 Toho Power 7s........... 1955 13,750,000 6,663,000 4000 
June 1925 Toho Power 5s*_.._...__- 1945 a£282,000 5, -4000 
July 1925 Daido Power 6%s-_.-..__- 1950 $12,150,000 5,710,000 -4000 
April 1926 Hiroshima Electric 5s*__..1936 af61, 42, -4600 
Dec. 1926 Keihan Tramway 5s*_._..1951 a£150.000 14,000 4875 
Dec. 1927 Shinetsu Power 6%s_.....1952 $7,250,000 1,015,000 -4600 
Jan. 1928 Nippon Power 6'4s_......1953 8,640,000 951,000 4675 | 
May 1928 Tokio Light 6s_...... -1953 68,768,000 8,252,000 4650 
May 1928 Tokio Light 6s_........_. 1953 £4,425,000 2,586,000 -4650 
July 1929 Toho Power 6s*_........- 1932 $11,450,000 447,000 -4400 
RW it bs ote ee ntbecbmiia 88,000 $38,284,000 ---- 


a These issues were floa 
Trade Facilities Act. 
fe Note.—The pound is converted into dollars at $4.87. ‘Those issues for which 
a figures are given in pounds were floated in London, the others in 





Small Exchange Profit Explained. 

The small exchange profit shown above for the three-year note issue 
of the Toho Electric Power Co. calls for some explanation. This was 
a refunding operation for the three-year issue of $10,000,000, floated 
in 1926, when the yen stood at $0.48. With the yen at $0.44 in June 
1929, the company faced an exchange loss of 1,890,000 yen by refunding 
the issue with a flotation in Tokio. On the other hand, it could borrow 
in Tokio at 6% (yield to investor) and had to pay 7.4% in New York. 
Assuming underwriting commissions to be about equal in New York and 


Tokio, we find that the company has profited as follows by refunding 
in New York: 


In Yen 

Vaine of G10 Bees 2 Be Seer icrene.. chtibecensmndasnctbaooeces 22,720,000 
Value of $10,000,000 in July 1926......-..2222 222 20,830,000 

ADDOCOEE 16GB... 6 nn cients Kenennntonnciebinbeitiicnnittinmniniivn 1,890, 
i ES OS. 8 RRR RL a 25,992,000 
Value of $11,450,000 in July 1932......-.-.2-... 2 Re Rs SOE TE 23,244,000 

WGRARGS GOO 6c ccncccnnntnssdondacesccssnb canstutiabnabbedtiie 2,748,000 
Interest 1008... ceccccccccncnscvccccenccossccescacstoasbas 481,000 
APPATENE 1008 (ABOVE) . cc cwcccccccscccgaccconsescccceanness 1,890,000 

TUDE, . cn sccccontubesntmisoudtematensnnnnseneee 2,371,000 2,371,000 
Profit on entire operation............. aidibnbbamembmneiindae~ee 477,000 


The factor of interest loss need not be included in calculations of the 
other borrowers, since all got something in New York or London which 
they could not get in Japan; namely, distant maturities. Most of them, 


as a matter of fact, got better rates abroad than they could have obtained 
here when the loans were made. 








Banking Situation in Japan—Small Institutions Close 
as Government Favors Merger Moves. 


The ‘‘Wall Street Jornal” of Jan. 29 reports the following 
from Tokio: 


In the past three years 418 Japanese banks have closed their doors. 
The year just closed set a record, with 148, comparing with 136 in 1928 
and 134 in 1927, the year of the financial panic. 

At the end of 1929 only 1,006 banking institutions, exclusive of trust 
companies, remained in the Empire. Of these, 880 were ordinary com- 
mercial banks, 95 were savings banks and the remaining 31 were semi- 
governmental organizations. 

Principal reason for this marked diminution has been not that the 
banks were too weak but that they were too small. Aided by the new 
bank law, the authorities of the Finance Ministry have been encouraging 
mergers. ‘The aim of the new law, passed during panic times, is to force 
banks in Tokio and Osaka to have paid capitalizations of at least 2,000,000 
yen, those in other cities 1,000,000 yen and those in smaller communities 
500,000 yen. 

Some progress is being made toward repayment of the 687,900,000 yen 
lent by the Bank of Japan to 86 distressed banks during the year ended 
May 8 1928. ‘These loans were made under emergency legislation passed 
to end the 1927 panic. At the end of 1929 the amout outstanding was 
580,400,000 yen, decline of 53,600,000 yen during the year. Number of 
borrowing banks has been reduced to 56. 








Australia $50,000,000 Issue Well Taken—16,818 Public 


pplications Amounting to $38,750,000 is Officially 
egarded as Satisfactory. 


Special advices from Sydney, published in the “Wall 
Street Journal” of Jan. 21 said: (ER 


The $50,000,000 loan issued in Australia by the Loan Council, which 

closed Dec. 16, has resulted in $38,750,000 being received from public 
subscriptions from 16,818 applicants. The balance of $12,250,000 has 
been left in the hands of the underwriting banks. In view of the monetary 
position, the result is officially regarded as satisfactory. The large number 
of subscriptions lodged was, in the opinion of the treasurer, particularly 
pleasing. 
Subscriptions from New South Wales and Victoria were responsible for 
70% of the total subscribed—approximately $12,500,000 in New South 
Wales and $15,000,600 in Victoria. The total amount of $50,000,000 
which the Loan Council will receive has been allocated, $8,592,000 to 
the commonwealth and the balance of $41,408,000 to the states, except 
Queensland, which did not require any portion of the loan. 

Public subscriptions to the loan would have reached the full amount 
if banks had put their full weight behind the flotation. The traditional 
attitude of the banks with regard to these issues has been to do very 
little actively to assist the loans, even though they have underwritten 
them. They have taken the view that if they urged customers to lodge 
applications, the money in most cases would come out of either fixed 
deposits or credit balances in current accounts. 








Gold Deposits in U. S. Back Argentina Notes—$3,00,- 
000 Already Placed in Federal Reserve Banks 
Against Currency Issued There. 


Deposits of $3,000,000 in gold have been made in banks 
of the Federal Reserve System as a result of a recent decree 
of President Lrigoyen of Argentina authorizing the deposits, 
against which paper currency may be issued in Argentina. 
This is learned from a Washington dispatch, Jan. 28 to the 
New York “‘Times,’’ which went on to say: 

The purpose is to increase facilities for issuing paper currency in Argentina 


against a gold backing and at the same time to save the expense of trans- 
porting gold. 

Although the decree was issued only a few days ago, there have been 
deposits with the Federal Reserve banks in the United States of $3.000.000 
already, and paper currency is being issued to this amount by the Caja 
de Convercion in Buenos Aires. Among these deposits are that of the 
First National Bank of Boston, which has placed $1.000,.000 in gold with 
the Federal] Reserve Bank of Boston, and the Banco Alsman of Buenos 
Aires, which through its New York representative deposited $1,000,000 
with the Federal Reserve Bank of New York. 

Under the terms of the decree, depositors availing themselves of this 
arrangement must specify what use they intend to make of the paper 
currency issued against the gold deposit. If at the end of six months the 


notes are still outstanding, the gold becomes the property of the Argentine 
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Government. Utilization of the arrangement is subject to the approval of 
the Minister of Finance. 

At present the Caja de Convercion, or conversion office, of Argentina is 
Closed to the export of gold, though gold outside the Caja, in the hands 
of banks, may be exported. It is understood, however, that the arrange- 
ment authorized by the recent Presidential decree has no direct connection 
with the partial restriction on gold export. 

From Buenos Aires, Jan. 26, the ‘“‘Times’’ reported the 
following: 

As 4 result of the deposit of $1,000,000 with the Argentine Legation at 
Washington by the German Transatlantic Bank, the Caja de Convercion 
(gold gonversion office) has delivered 2,355,454 pesos (about $1,030,500) 
to the bank’s Buenos Aires branch, thereby increasing the country’s cir- 
culating currency by that amount. 

Since President Irigoyen’s decree permitting Argentine Legations abroad 
to accept gold deposits following the closure of the Caja Argentine currency 
has been increased by 12,800,000 pesos (about $5,600,000), deposited in 
different countries for the accounts of Buenos Aires banks. 








Argentine Gold Office Issues More Pesos. 


United Press advices from Buenos Aires, Jan. 31 were 
published as follows in the New York “‘Sun’’: 


The conversion office has issued an additional 8,590,909 paper pesos 
($3,552,272) as a result of another deposit amounting to $3,395,000 in 
pounds sterling at the Argentine Embassy in London. 

The total increase in paper currency to date following deposits at the 
London Embassy, it was stated to-day, is 21,384,545 paper pesos ($8,767 ,- 
633). 








Gold Position of Argentina Strong Despite Loss of 
Metal According to Institute of International 
Finance. 


Despite Argentina’s heavy gold loss during the past 
year, which recently led to the closing of the Caja de Con- 
ver ion (Government Conversion Office) and the practical 
abandonment of a gold exchange standard, the gold position 
of that country is still very strong, according to a credit 
position study of the Republic, issued by the Institute of 
International Finance. The Institute, a fact-finding body 
organized to study foreign credit conditions, is conducted by 
the Investment Bankers Association of America, in co- 
operation with New York University. 

Of the total exports of gold during the first 10 months of 
1929, amounting to approximately 131 million gold pesos, 
only about 35%, the Institute points out, was taken from 
the conversion office. The balance came partly from the 
gold stocks of the private banks, but chiefly from the 
National Bank of Argentina, which had accumulated large 
gold holdings in 1927 and 1928. The gold reserve in the Caja 
de Convercion at the end of Oct. 1929, v as about 458,000,000 
gold pesos, and shortly before the closing of that office the 
reserve ratio of gold against notes in circulation was higher 
than that of two years previous, when the re-opening of the 
conversion office and the resumption of gold payments after 
the war period were taken to indicate a sound financial 
position. The Institute says: 


The present economic situation in Argentina, may be ascribed to the 
lower prices of agricultural commodities and of livestock products, which 
are the principal exports of the country. Although exports have decreased 
on the basis of value, the physical volume of exports has increased during 
the past year. This decrease in the value of exports, coupled with the 
cessation of foreign borrowings, in turn resulted in a decline in the exchange 
value of the peso and in the outflow of gold. 

The difficulty of the Argentine situation arises primarily, from the 
inflexibility of the currency, which forced a reduction of the notes in cir- 
culation equal in amount to the gold lost by the conversion office. The 
currency law of the country requires the withdrawal from circulation of 
2.27 paper pesos for each gold peso withdrawn from the Caja. This in- 
flexibility, the seasona] decline in business, and the smaller value of the 
commodities exported resulted in a steady contraction of the paper currency 
in circulation. 

At the end of Jan. 1929, the total of paper notes in circulation amounted 
to about 1,440 million pesos, while at the end of October it had been reduced 
to 1,335 million, a decrease of about 7.3%. This contraction brought about 
a tightening of credit not unusual towards the end of the year, and resulted 
in an increase in interest rates. On Oct. 28 the National Bank raised its 
discount rate frem 6% to 7%%. However, a presidential decree of Dec. 5 
1929, authorized the Bank to rediscount up to 200 million paper pesos for 
its portfolio at the conversion office. 


Economie conditions in Argentina, the Institute points 
out, are basically sound. Since agriculture and the raising 
of live stock are the chief sources of income, the prosperity 
of the country depends to a large extent upon the conditions 
of the crops and the price level of agricultural and livestock 
products in the world’s markets. In the early mont*s of the 
present growing season, there was a drought which caused 
considerable anxiety. Rain came in time, however, to save a 
arge part of the planted area, and agricultural prospects at 
[present are considered satisfactory. The Institute states: 


In the past, whenever crop conditions or prices for agricultural products 
were adverse, resulting in a less favorable balance of trade, Argentina 
encourtered no difficulty in balancing international payments by borrowing 
abroad. In view of the credit standing of the country, there seems to be 
no reason why this practice should not continue. In fact, within the past 
month it has been announced that London bankers have extended a short 
term credit to Argentina of £5,000,000, and American banks have extended 
a short term credit of $4,000,000 to the Province of Buenos Aires. 





Money Paid Into Foreign Insurance Companies by 
Mexican Policy Holders Should be Invested in That 
Country According to Mexican Official. 


Secretary Ramon de Negri of the Industry, Commerce 
and Labor Department told newspaper men on Jan. 19 
that money paid into foreign insurance companies by 
Mexican policyholders belonged in Mexico and should be 
invested in Mexico. Associated Press dispatches from 
Mexico City reporting this said: 

His statement was in answer to one by William P. Massie, manager 
here for the Sun Life Insurance of Canada, who maintained that the 
government had no right to demand that foreign insurance companies 
invest in Mexican bonds one-half of their reserves on deposit in Mexico. 

Permission to sell policies in Mexico was withdrawn from the Sun 
company as well as the Consolidated of Canada and the Hispano-American 


Alliance by the Department because they had not compiled with this 
investment order. 








Mexico Forms Labor Bank—Institution for Workers’ 
Loans Will Have $4,500,000 Capital. 


A cablegram from Mexico City Jan. 27 to the New York 
“Times” says: . 


A Presidential decree has been signed founding the Banco Naciona] de 
Trabajo—National Labor Bank—for the purpose of financial assistance to 
Mexican workers. 

The bank’s capital is fixed at $4,500,000, which will be subscribed 
mainly by labor societies, and the institution is expected to be ready to 
function before President Portes Gil hands over the reins of office to 
President-elect Pascual Ortiz Rubio. 











Bonds of State of Minas Geraes (Brazil) Drawn for 
Redemption. 

The National City Bank of New York, as fiscal agent, 
announces that on March 1, 1930, $52,000 principal amount 
of 644% secured external sinking fund gold bonds of 1928, 
due March 1 1958, of The State of Minas Geraes (United 
States of Brazil) will be redeemed at par at its head office, 
55 Wall St. The National City Co. announces that interim 
certificates representing $45,000 principal amount of se- 
cured external gold loan of 1929 series A, 6%% bonds 
State of Minas Geraes have been selected by lot for redemp- 
tion on Mar. 1 1930 t par. Interim certificates selected 
will be redeemed at the head office of the National City 
Bank. 








Republic of Chile Bonds Drawn for Redemption. 


The National City Bank of New York, as fiscal agent, is 
notifying holders of Republic of Chile external loan sinking 
fund 6% bonds, to the effect that $84,000 aggregate principal 
amount of the bonds due September 1 1961, and $52,000 of 
bonds due March 1 1962, have been selected for redemption 
at par on Mar. 1, next. Holders of drawn bonds are asked 
to surrender them on the redemption date with all un- 
matured interest coupons attached, at the head office of 
The National City Bank of New York, 55 Wall Street, 
where they will be paid and redeemed out of cash deposited 
with the bank for that purpose. Interest on drawn bonds 
will cease from and after Mar. 1. 








Redemption of Buenos Aires Bonds. 

Hallgarten & Co. and Kissel, Kinnicutt & Co., as fiscal 
agents of the Province of Buenos Aires for the issue of 6% 
Refunding External Sinking Fund Gold Bonds dated March 
1 1928 and due March 1 1961, have notified holders that 
there have been called by lot for redemption at their prin- 
cipal amount on the next interest date, March 1 1930, bonds 
of this issue in the aggregate principal amount of $224,500. 
On that date the principal amount of the bonds will be 
payable in New York at the offices of the Fiscal Agents 
or in London, Amsterdam or Zurich at the offices of the 
designated agents. The Province of Buenos Aires has also 
purchased for retirement additional bonds of the said 
issue in the aggregate principal amount of $117,000. 








Revenues of Municipality of Cali, Colombia. 

According to official figures received by Field, Glore & 
Co. and Baker, Kellogg & Co., Inc., the pledged revenues 
securing the Municipality of Cali 20-year 7% Secured 
Sinking Fund Gold Bonds, floated in 1927, for the year 
ending December 31 1929, were $915,278.60, which compares 
with $855,718.74 for the year 1928, an increase of $59,559.86, 
or 6.9%. It is stated that the total service charges on the 
loan, amounting to $248,000 annually, are being currently 





covered 3.69 times, as against 3.45 times for 1928. 
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Issuance of $4,000,000 Short Term Treasury Bills Au- 
thorized by Peruvian Senate. 


Associated Press accounts from Lima, Peru, Jan. 


stated : 

A government bill authorizing the issue of $4,000,000 in treasury bills 
for terms of one and two years has been approved by the Senate. The 
exact purpose of the fund was not announced, but it was understood that 
the money would be used chiefly to strengthen the exchange position of 
the Peruvian pound, which has been acute since the recent collapse in 
Wall Street prices. 


18 








Tenders Asked for Amortization of Argentine Bonds. 


J. P. Morgan & Co. announce that they are prepared to 
receive tenders for the amortization on or before March 31 
1930, of $671,200 Argentine gold pesos, £134,240, nominal 
capital, of Argentine Government 5% Internal Gold Loan 
1909. Tenders for the sale of bonds with coupons due 
September 1 1930, and subsequently, must be submitted at 
a flat price below par, expressed in dollars per bond, and 
lodged not later than 3 p.m. February 14 1930, at the office 
of J. P. Morgan & Co., 23 Wall Street. Tenders also will be 
received in London by Baring Brothers & Co., Limited, and 
in Buenos Aires by the Credito Publico Nacional. 








Report that Cotton Marketing Agency Seeks to Peg 
Cotton above Quotations—Plans Reported of Pur- 
chases to Boost Price $10 to $25 a Bale. 


The following from Washington, Jan. 29, appeared | in the 
New York ‘Journal of Commerce.” 


A rather spectacular move on the part of the new cotton marketing agency 
designed to stablize the price of cotton at a point $10 to $25 per bale above 
present quotations seems to be looked for here. Reports coming from sources 
close to the Federal Farm Board to-night were to the effect that one of the 
first activities of this giant cotton marketing association, which now is being 
set up in the South under the direction of the board, will be to announce a 
program of open market purchases running into several million bales for 
holding purposes. 

The program of this cotton co-operative is expected to be announced as 
soon as final organization is completed. At a recent meeting of the sub- 
committee on organization, held under the auspices of the Farm Board, all 
details of the marketing agency were arranged, with the exception of the 
selection of a headquarters city and the election of a general manager, both 
of which were deferred for a short time. Dallas was named the temporary 
headquarters of the co-operative, but there is great rivalry between that 
city, Atlanta, Memphis, New Orleans and Houston in securing the location 
of the permanent headquarters. 


To Buy ‘‘Enormous Block’’ 


The statement is made that officials of the new organization and the mem- 
bers of the Farm Board itself realize the importance of making some impres- 
sive move at the start which will insure the success of the co-operative 
enterprise. Thus it is said that plans are being worked out now for financing 
the purchase of what is described as an ‘‘enormous block”’ of cotton available 
on the open market. Officials of the new organization have been quoted 
privately as saying that the holding program will be designed to improve 
the market quotations from $10 to $25 per bale. 

The Administration is visibly disturbed with agricultural finance condi- 
tions. There has beer a great deal of opposition to the activities of the 
Farm Board coming from independent marketing agencies—the commercial 
trade—but when the Board appeared to be listening attentively to this, 
there came an even louder and more impelling opposition from the producers. 

The serious plight in which be says the American farmers are finding 
themselves as a result of alleged refusal of insurance companies to renew 
their loans on the basis of the 1918-19 valuation without an increase in in- 
terest rates and reduction in the principal of the loans was described again 
to-day by Secretary of Agriculture Hyde to President Hoover. 

Farm values, Secretary Hyde told the President, are extremely low now, 
and there is some justification therefore in the demands of the insurance 
companies. Despite this, however, Secretary Hyde said the present is a 
bad time to press the farmers for liquidation of their loans as long as they 
maintain interest payments. 

Alexander Legge, chairman of the Farm Board; C. C. Teague, a member, 
and Felix Cordova Davila, Resident Commissioner of Porto Rico, also con- 
ferred to-day with President Hoover on Farm problems. 

Chairman Legge and Mr. Teague told newspaper men, however, that they 
could not discuss publicly their conversation with the President. 

Commissioner Davila told the President of Porto Rico’s desire to have the 
Federal Farm Marketing Act apply to Port# Rico. He said the question of 
the application of the act to Porto Rico was not before Attorney-General 
Mitchell for a ruling, and that if the Attorney-General held the act was not 
= he proposed to offer an amendment in the House to make it 
apply. 








Importance of Co-operative Cotton Associations Over 
Emphasized According to Norden & Co.—Federal 


Farm Board Not Authorized to Fix Commodity 
Prices. 


The importance of co-operative associations in the cotton 
industry has been greatly over emphasized and predictions 
that the growth of these organizations will mark the end of 
futures trading on the cotton exchanges are absurd, say A. 
Norden & Co., members of the New York Cotton Exchange, 
New Orleans Cotton Exchange, and associate members of 
the Liverpool Cotton Association. ‘So many loose state- 
ments have recently been made with regard to the Federal 
Farm Board and to the influence of co-operative associations 
that the following observations may not be out of place’ 
says the cotton review issued Jan. 25 by Norden & Co.: 








The Federal Farm Board has no authority to fix the price of commodities. 

The administration is strongly opposed to price fixing, and the President's 
attitude towards it was clearly demonstrated by his fight against the 
Stevenson rubber plan. The Farm Board’s action in advancing to co- 
operatives sufficient funds to make their total loans on cotton up to 16 cents 
per pound basis middling %-inch staple simply means that they considered 
the 16-cent level safe from a paternal banking standpoint; it does not pro- 
tect the farmer-borrowers from being called upon to make refunds in the 
event of the prices realized on their cotton by the co-operatives being less 
than the amount loaned plus selling expenses and interest charges! 

The recently formed $30,000,000 American Cotton Co-operative Asse- 
ciation merely has an authorized capital of the amount mentioned: so far, 
only about $800,000 has been paid in. Co-operatives alone are pérmitted 
to subscribe for stock in this Association, the size of their subscriptiohs being 
governed by the amount of cotton handled by them. In consequence, fur- 
ther increases in the paid-in capital will depend on the growth of the co- 
operative movement. Judging the future by the past, it seems probable 
that the Association will not become an outstanding factor in the distribu- 
tion of cotton crops for many years except in seasons when it is authorized 
to act as a stabilization corporation and to buy up and store, with funds 
provided by the Government, whatever amount of cotton is considered to be 
in excess of the world’s normal] requirements. 

The co-operatives which in future seasons will market their receipts 
through the Association were practically all incorporated in 1921, 1922 and 
1923. Unofficial information from twelve of the largest of them shows that 
from the beginning of this season up to Dec. 21 their total receipts from 
members had only amounted to 809,121 bales, from which it will be seen 
that their progress since they organized has been relatively slow. 

According to press advices from Washington, members of the Farm Board 
have predicted a gradual end to futures trading on the cotton exchanges 
as co-operative marketing develops. These members are apparently count- 
ing on the arrival of the day when co-operatives will have absolute control 
over production and will be able to keep prices rigidly fixed over long periods. 
The prediction is so absurd from whatever angle it may be viewed that it 
would be waste of time to give it any consideration. 

The Farm Board's loan policy has resulted in maintaining the price of 
cotton at an artificially high level, thereby stimulating foreign consumption 
of outside growths, but it was not put into effect until a large part of the 
season's crop had left first hands and even if it had succeeded in advancing 
prices instead of focusing attention on the bearish aspects of the supply 
situation farmers would not have been benefitted. 

Duiing the past week the American Cotton Co-Operative Association 
launched a campaign to reduce the domestic cotton acreage to 40,000,000 
acres compared with an area of 47,569,000 acres’in cultivation on July 1 
last year. Under ordinary circumstances this campaign should be at least 
partially successful as it will be helped by the fact that current prices are 
considerably less than those ruling at this time last year. However, we 
should not be surprised if producers pay more attention to the large funds 
at the disposal of the Federal Farm Board than to the Association’s cam- 
paign and if they consequently plant another big acreage in the expecta- 
tion that the Board will ensure a profitable price for their cotton no matter 
what the total production may be. 

We believe that the co-operatives are rendering a useful service to those 
who are able to join them but their influence can easily be exaggerated unless 
it is borne in mind that their membership includes only about 300,000 of the 
2,500,000 cotton producers in the South. 








Chairman Legge of Federal Farm Board Denies Report 
That Board Plans to Buy Cotton. 


Chairman Alexander Legge of the Federal Farm Board 
issued a statement as follows on Jan. 30, denying reports 
concerning the buying of cotton by the Board: 


Commenting on press dispatches from New Orleans to the effect that 
cotton prices had declined $2 a bale there as a result of a statement 
by him to the effect that the Federal] Farm Board will not buy cotton 
at prices higher than the market, Chairman Legge said: 

“Reports of what the Board contemplated doing evidently have 
been garbled. The Board is not going to buy cotton or any other 
commodity at any price. 

“There has been no change whatever in the Board’s cotton loan 
policy. The Board will continue to make supplemental commodity 
advances to the cotton co-operative associations on the cotton loan 
value basis announced Oct. 21, 1929, and has no intention of calling 
loans already made to these associations.” 


The New York “Journal of Commerce” reported the fol- 
lowing from Washington, Jan. 30: 


The purchases of cotton by the co-operative marketing agency now 
in the process of organization in the South, rather than by the 
Federal Farm Board, was forecast today by Chairman Legge of the 
Board. He indicated that the buying plans were awaiting the com- 
pletion of the organization of the marketing association to be effected 
next week at a meeting of co-operative marketing officials in Memphis, 
Tenn. The principal thing to be done is the selection of a manager 
for the new sales agency. 

Chairman Legge stated that while cotton was to be bought, the 
purchases would not be “in foolish quantities or at extravagant prices.” 
The Farm Board head and his associates emphasize the fact that 
purchases are made with regard to each crop by the co-operative 
marketing agency, owned, controlled and operated by the farmers 
themselves, and that the Board is not to do any buying. 

Chairman Legge let it be known rather emphatically today, in a 
telephone conversation with Senator Overman (Dem.), North Caro- 
lina, that the Board does not propose in any wise to act for the relief 
of the cotton farmers in the present price emergency, rather, he said, 
he looks upon this situation as an effective lesson to the cotton farmers 
of the South to show the real need for a lessened acreage. 

Senator Overman explained that he had received a telephone call 
from New York advising him of the downward movement of prices, 
coupled with the inquiry as to whether the Board would step in to 
save the situation. Senator Overman added that Chairman Legge 
told him it was up to the cotton co-operatives to do the saving, but 
otherwise was rather noncommunicative. The North Carolina Senator 
was disposed to receive Chairman Legge’s views humorously and not 
to do anything beyond wait for results. He pointed out that this was 
the President’s Board, created to solve the farm problem, and the 


matter was in its hands. 

A ray of hope to the farmers seems to be contained in the terse 
formal statement that the Board will continue to make supplemental 
commodity advances to the co-operatives on the cotton loan value basis 
Since that was on a basis of about 16 cents 


previously announced. 
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a pound it may be assumed that this is the equivalent of purchasing 
cotton should prices continue their downward slide unabated. 


Probe Committee to Meet. 

This matter may be pursued further tomorrow upon the appearance 
before the Senate Agricultural Committee of Chairman Legge, called 
there to discuss with the members the bill sponsored by Senator 
Brookhart for the transfer of the Federal Farm Loan Board’s activities 
to the Farm Board. 

The Senate Cotton Exchange probe Committee will hold an executive 
session for the consideration of developments under its investigation, 
in advance of the presentation of a report to the Senate. Today, 
Senatér Heflin (Dem.), Alabama, extended an invitation to Henry 
Ford ‘to appear before the Committee to discuss testimony presented 
to it, involving activities of members of Ford’s purchasing staff. The 
telegram, explaining the situation, read as follows: 

Reference was made to you in the testimony of Arthur Marsh of 
New York, former President of the New York exchange, before the 
Senate Committee investigating influences that control the price of 
cotton to the injury of the cotton farmer. The testimony shows that 
the farmer has been forced to sell the cotton crop of 1929 at low and 
unprofitable prices. The statement was made that “your representa- 
tives who purchase cotton and cotton material used in making auto- 
mobiles were operating on the side of those who hammer down the 
price of cotton to the hurt and injury of the cotton producers of the 
United States. 

“Knowing your friendship for American labor, I do not believe that 
you would knowingly permit your influence and power to be used on 
the side of those who are depressing the price of cotton to the im- 
poverishment of the cotton farmer. They need your friendship and 
your help. Would it be convenient for you to come to Washington 
next week and appear before our committee. You will be permitted 
to make any statement that you feel like making. I trust that you 
can come.” 








Federal Farm Board Approves Loans to Land O‘Lakes 
Creameries. 

Loans to the Land O’Lakes Creameries, Inc., aggregating 
$3,000,000, to enable the organization to handle dairy prod- 
ucts effectively and make greater advances to members, 
were approved by the Federal Farm Board, the Board 
announced on Jan. 24. The Board’s announcement, as given 
in the “United States Daily,” follows: 

The Federal Farm Board on Jan. 24 announced that it has approved 
an application of the Land O’Lakes Creameries, Inc., Minneapolis, 
Minn., for a loan of $1,000,000 to assist that co-operative association 
in the effective merchandising of dairy products handled by it. 

The Board approved a second application by the Land O’Lakes 
Creameries, Inc., for a line of credit not exceeding $2,000,000, sup- 
plemental to primary loans from other sources, to enable the association 
to advance to its members a greater share of the market price of 
the dairy products delivered by them to the association. 








Federal Farm Board Makes Advances to Valley of Vir- 
ginia Co-operative Milk Producers. 
The following Richmond advices appeared in the “Wall 
Street Journal” of Jan. 18: 


The first Federal Farm Board loan to a Virginia co-operative mar- 
keting association goes to the Valley of Virginia Co-operative Milk 
Producers, of Harrisonburg, it was announced at the ninth annual 
meeting of the association. 

The $50,000 loan will be used to finance the enlargement of the 
milk producers’ plant there. With the addition, which doubles the 
size of the plant, the co-operative will have an investment of $110,000 
in the milk and cream plant. The loan is to be repaid to the Farm 
Board over a period of 11 years. 








Kansas City Board of Trade Says Unfair Competition is 
Fostered By Federal Farm Board. 


Resolution condemning the agricultural marketing act as “unfair” 
and of “Socialistic character,’ and acts of the Federal Farm Board 
as “arbitrary and inconsistent” today was sent by the directors of 
the Kansas City Board of Trade to the agricultural committee of the 
Chamber of Commerce of the United States in Washington. 

The Farm Board, the resolution asserted, “is using government 
aid and public funds to interfere with prices and legitimate business 
to foster unfair competition, to build uneconomic facilities, and to 
endanger honest business enterprise and investment. 

“Business men everywhere should take notice of these things,” the 
resolution said. “If they can be done in one line of business they 
ean be done in others. Business should set its face against such 
extreme measures.” 








Secretary of Agriculture Hyde Urges Farmers to Keep 
Production Within Demands—“Blind Production” 
Bane of Agriculture. 


Declaring that “blind production’’ is the “‘bane of agricul- 
ture,’’ Secretary of Agriculture Hyde on Jan. 27 closed 
the broadcasting of ‘‘The 1930 Agricultural Outlook’’ over 
40 stations of the National Broadcasting Co. with a plea for 
intelligent and informed utilization of this economic evidence 
which proves that “if we are to conduct a profitable agricul- 
ture we must not only produce at lowest possible costs, but 
must also keep our production reasonably close to prospec- 
tive domestic demand.’’ Secretary Hyde said: 


There is a challenge for every individual farmer in the year ahead—there 
is also a great opportunity. 

We confront in the coming years as stern a test as ever faced our fore- 
fathers. 





eers plus our own producing efficiency is an agricultural industry easily 
capable of producing stifling surpluses of crops and animals. 

Blind production for an unknown demand.is now the bane of agriculture. 
Competitive selling by 6,000,000 individual farmers usually gives the pur- 
chaser a great advantage. The challenge of the new decade is to act col- 
lectively to overcome this situation. To succeed we shall need all the hardi- 
hood of our ancestors. We shall need also all that sicence, invention and 
leadership can afford us. 

Agricultural leadership has formulated and secured the enactment of the 
Agricultural Marketing Act, which established the Federal Farm Board. 
Science and invention are at our service through many Federal and State 


agencies. 


The Farm Board, backed by half a billion dollars of public money and 
clothed with far-reaching powers, is applying collective thinking to that 
great problem of the new decade—the problem of modern co-operative mer- 
chandising of crops and livestock. 

But all this will break down unless each individual farmer intelligently 
Plans his production. 

In the past, production of agricultural crops has time and again exceeded 
domestic needs. The surplus has been compelled to compete for the mar- 
kets of the world, there to further break the farm price. If we must meet 
the fierce, cheap-labor competition of the world market, only those pro- 
ducers whose costs are low will be able at such prices to live. 

The facts as given by the ‘Outlook Reports”’ which you heard to-day do 
not indicate relief from this situation by increase of domestic and foreign 
demand or improvement of the foreign market. The inescapable facts 
prove that, if we are to conduct a profitable agriculture, we must not only 
produce at lowest possible costs but also keep our production reasonably 
close to prospective domestic demand. This problem must be met on the 
farm. It can best be met by careful planning, and by the bread organiza- 
tion of agriculture. 

The individual farmer owes a duty to himself to make his efforts profit- 
able and a duty to his fellow farmers to help make the industry of agriculture 
profitable. We can not do this if farmers work against each other. We 
can do it if we work with each other. 

The Outlook reports are the best guide we can offer on the production 
side to promote a national farm merchandising program by holding the 
volume of production to manageable size. Your support of commodity 
co-operative associations will help. The two together make a good team, 
pulling for a better planned and more profitable agriculture in America. 

Every one of us makes a private Outlook report, whether or not we con- 
sult the official reports. We act on our own opinion of future prices when 
we decide to plant a certain acreage, or to increase or reduce our herds and 
flocks. In these Cutlook reports we try to give you the facts on what 
farmers here and abroad are planning to do; on what consumers want; on 
distribution of agricultural products so as to avoid gluts or shortages. 

These reports are prepared by men of the Department, after consulting 
with the Farm Board and the several State agricultural colleges, and sur- 
veying the world-wide situation. The coileges will adapt the recommenda- 
tions more closely to local conditions. Their recommendations, bringing 
the problem down to a community basis, will come to you next month in 
thousands of farmers’ meetings conducted by the extension services of the 
agricultural colleges. 

Past experience indicates that the reports anticipate future trends cor- 
rectly nearly nine times out of ten. That is better than any one of us would 
be able to do alone. 

The Outlook Reports are not blueprints of a production plan for your 
farm in 1930, but are a body of authentic facts, carefully interpreted. 
There is plenty of place for your own individual, informed decision. With- 
out your action, the aim of the reports is missed and we default in our answer 
to the challenge of the new decade. 

This is a year when it is particularly necessary for each producer to esti- 
mate his plantings and his markets, in view of the price outlook for each 
commodity and to plan production accordingly. To obtain a higher level 
of prices than that which now prevails, it appears necessary to reduce rather 
than to increase 1930 production, cspecially the production of crops. You 
can get more detailed information and personal consultation on your prob- 
lems from your agricultural college or from your county agent. 

I want to emphasize the fact that controlled production and orderly 
marketing are not ends in themselves. They are means to an end, and 
that end is a rising tide of well-being, economic and educational, and an 
American standard of living on the American farm. It is to that end that 
I urge every one of you to bend your intelligent, informed and organized 
effort. 


Anderson, Clayton & Co. in Accord with Federal Farm 
Board’s Campaign for Cotton Acreage Reduction 
and Improvement of Staple. 


Endorsing the Federal Farm Board’s proposal for reduced 
cotton acreage, Anderson, Clayton & Co. of Houston, Tex., 
state: 

The Federal Farm Board have recently inaugurated a campaign for 
reduction of cotton acreage. 

We are in thorough accord with the statement of the Board that farmers 
must reduce their acreage and improve the staple of their product if they 
are to expect an adequate price for their cotton. 

The Southern cotton farmer is now in direct competition with the pro- 
ducers of India, China, Egypt and other countries, where costs of pro- 
duction and standards of living are much lower than in the United States. 
India, for instance, has materially improved the staple of her cotton, so 
that now she is producing between 1,000,000 and 2,000,000 bales of cotton 
from % inch to 1 inch staple. She can produce and deliver this cotton to 
the markets of the world much cheaper than the producer in this country 
can possibly do so. 

If the Southern cotton farmer will reduce his acreage in cotton by 10%, 
and devote more of his land and labor to the production of those things 
which he and his community consume, we believe he will unquestionably 
succeed in effecting a substantial increase in his net income, and a conse- 
quent raising of his standard of living. It is difficult to find a successful 
farmer who is not pursuing a balanced farming program. 

Some cotton merchants and operators of cotton gins, compresses, oil 
mills, &c., take the view that a reduction in cotton acreage is against 
their interest. We are glad to say, however, that we believe the great 
majority of those interested in the cotton trade take a much broader view 
of the situation, believing that their prosperity is tightly bound up with 
that of the cotton farmer, and that any program which will be of a permanent 
benefit to him will also be to their advantage. 

The cotton producers constitute one-third of the population of the South 
and nearly one-tenth of the population of the nation. They are entitled 
to a decent American standard of living. It becomes our duty, therefore, 











Our forefathers unwittingly created the challenge. They put a conti- 
nent under the plow in the span of a century. Modern farmers have har- 
nessed power and science to the plow. The result of the energy of the pior- 


to do everything in our power to promote the program of acreage reduction 
and improvement of staple, as announced by the Farm Board, and to exert 
such influence so we may have to make it a success. 








FINANCIAL 


CHRONICLE 


[Vou. 130. 














Rules for Trading in Hog Futures Formulated. 


A new development in the marketing of hogs at Chicago 
is outlined in regulations recently filed by the Chicago Btve- 
stock Exchange with the U. 8. Department of Agriculture. 
The regulations specify the procedure for trading in con- 
tracts for future delivery of hogs at the Chicago market. 

In accepting the regulations for filing, Dr. John R. Mohler, 
chief of the Bureau of Animal Industry, Department of 
Agriculture, said that under the new procedure sponsored 
by the Chicago Livestock Exchange, the transactions will 
be subject to requirements of the packers and stockyards 
act, which the bureau administers. These requirements re- 
late particularly to the registration of market agencies to 
cover the additional activity and also the bonding of brokers 
operating under the new plan, which is expected to be in 
operation March 1. Announcement of this was made on 
Jan. 27 by the Department of Agriculture, which said: 


Options in Time for Marketing Hogs. 

The regulations filed with the Department provide for a clearing house 
to facilitate speedy adjustment of contract obligations and to supervise 
the plan generally. The plan does not affect present methods of purchas- 
ing hogs on the Chicago market, but is an additional means by which 
producers may sell their animals. It provides for three forms of delivery: 
“‘spot call,” for which delivery of animals must be made the same day; 
“to arrive call,”” under which delivery of animals must be made within 
seven days after date of sale; and “future calls,"" upon which delivery is 
made at the seller's option on any business day of a specified month. 

The regulations also provide for the designation of hogs as light, medium, 
and heavy, and also for a grading system which defines ‘‘premium grade,” 
“standard grade,” and ‘no grade”’ hogs. 

Sponsors of the new system report keen interest in it on the part of 
producers and traders in meats, who consider it an effort to make market- 
ing more orderly and to stabilize prices. In addition to its marketing 
features, the plan appears to encourage greater attention to the care of 
hogs and prevention of losses. 


Stimulus to Better Hog Health. . 

When hogs are sold for future delivery, say veterinarians of the Bureau 
of Animal Industry, it will be to the producer’s advantage to safeguard 
his stock against cholera, parasites, and other dangers, so that the speci- 
fied number and weight can be delivered. 

Another provision of the regulations limits the feeding of hogs on the 
day of sale to four bushels of corn for each carload of 16,500 pounds, from 
which a variation of 1,500 pounds, more or less, is permitted. Hogs that 
are received after 11 o'clock and are not sold until the following days, may 
receive not more than seven bushels of corn per carload, which may be 
fed at any time during the portion of the two days in the yards. These 
limitations on overfeeding hogs at the market have received favorable 
comment from Department of Agriculture officials. It is commonly 
recognized that waste of corn results when hogs that are being marketed 
are given excessive feed. 

The regulations providing for the operation of the new plan total several 
hundred in number. Several informal discussions and conferences with 
Department of Agriculture officials preceded the preparation of the final 
draft. ’ 








Report That Insurance Companies Are Restricting Farm 
Loans—Secretary of Agriculture Hyde Appeals Against 
Drastic Loan Policy. 

An appeal to presidents of insurance companies to change 
their farm loan policies, so as to give to farm land mort- 
gages the terms enjoyed in former years, is to be made fol- 
lowing upon advices that since the first of the year the 
companies have been inclined to demand more security 
back of loans now maturing. The Washington correspon- 
dent of the New York “Journal of Commerce” noting this, 
Jan, 24, went on to say: 


Realizing the gravity of the situation, with the Federal Farm loan 
system helpless to afford complete relief should the reported viewpoint 
of the insurance companies culminate in a money stringency, the Hoover 
Administration today took a hand in the matter. Through Secretary 
of Agriculture Hyde the case of the farmers was presented to the 
-Executive Committee of the National Business Conference, created at 
the request of President Hoover to stabilize business after the recent 
Wall Street debacle. Today Secretary Hype conferred with Julius Barnes 
with a view to securing the assistance of the head of the United States 
Chamber of Commerce in arranging a conference with insurance com- 
pany heads. It is understood also that he acquainted President Hoover 
with details of the situation at the meeting of the Cabinet today. 


Sees Drastic Policy Unwarranted. 

Secretary Hyde, although not having information as to the extent to 
which the insurance companies have changed their former farm loan 
policies, other than that these policies have been promulgated for Mis- 
souri, Kansas and other Midwest States, told the attendants upon the 
conference that the financial situation, so far as it relates to agriculture, 
does not warrant a drastic loan policy by the insurance companies. 

‘It was presented to the conference that action by the companies 
stiffening their loan requirements at this time would bring great distress 
to agriculture and tend to decrease the purchasing power of the farmers. 
This, Mr. Hyde added, would be reflected in general business conditions. 
It was contended that if more difficult terms are imposed, more farms 
will be abandoned, and farm improvements would not be undertaken 
and thus would the security behind the loans be decreased. 

The information reaching Washington is to the effect that two ef the 
largest life companies in New York are making no farm loans; that 
one of them for a year has been -refusing to renew farm loans on 
maturity, the other having announced a policy of reducing its agri- 
cultural loans 90%, this policy applying to Kansas, Iowa, Nebraska, 


the Memphis area and the Southeastern States; that one of the largest 
and most active New Jersey companies virtually is withdrawing from 
the farm loan business in Missouri and Nebraska; that a large Pennsyl- 
vania company is withdrawing from the farm loan business in Missouri, 





Kansas and Nabraska, as the result of a conference of some twenty-five 
underwriters; that two large Ohio companies are withdrawing from 
this business and one closing out on maturity of loans in Missouri, 
Kansas, Oklahoma, Texas and Arkansas, the other now withdrawing 
from Missouri, lowa and the Minneapolis area; that three large Hartford 
companies are no longer making new loans in Texas and not making 
renewals; that the largest of the Boston companies is making no new 
loans in Missouri and Oklahoma. 


Withdrawals Laid to Losses. { 

Losses suffered by insurance companies, banks and other private 
lending agencies during the deflation period is said to have used 
many insurance companies to desire to withdraw from the farni loan 
field. Protests against this policy have been received by the Depart- 
ment of Agriculture from the Midwest, and Chairman Legge of the 
Farm Board, admitted having also heard reports of curtailment by 
the underwriters. Some of the companies are demanding that renewals 
be only on the basis of 50% of present land values, while one company 
has fixed its limit at 35%. 

It is felt this situation will throw upon the banks the burden of 
taking care of agriculture so that there will be no foreclosures by 
the companies upon the maturity of the loans, The situation is said 
to be further involved by the inability of many of the land banks to 
undertake additional commitments, 

“If the underwriters insist on this new policy, the farmers must 
be refinanced,” said Secretary Hyde. “It is impossible to shift two 
billions of farm loans now held by the companies to any other agency. 
The Federal Farm Loan Board is making loans and can take care of 
the normal flow of business, but not what the insurance companies 
now are carrying.” 

Loans of the twelve land banks total $1,315,000,000 and of the 52 
Joint Stock Land Banks, $650,000,000. Three Joint Stock Land Banks 
are in receivership and are making no loans. The latest available 
figures show farm lands, crops and accessories are mortgage for about 
$9,000,000,000. It is said that the Farm Loan Banks have suffered a 
depression as the result of the stock market deflation, and while their 
situation has improved somewhat the last few weeks they are not 
exactly back to normal. 


The following is from the New York “Times” of Jan. 30: 


Two Companies Deny Any Change. 

The Presidents of two of the largest life insurance companies declared 
yesterday that there has been no change recently by New York insur- 
ance companies in their attitude toward farm mortgages. 

Frederick H. Ecker, President of the Metropoiitan Life Insurance 
Company, denied that interest rates on farm mortgages were being 
increased by his company or that the company was foreclosing mortgages 
on farms. 

“The interest rates of the Metropolitan Life Insurance Company 
have been lower on farm mortgages than on city loans,” Mr. Ecker 
said. “We are continuing our policy of granting the farmer a better 
interest rate than that obtainable by owners of city property. 

“There have been no foreclosures by the Metropolitan arising from 
the failure of farmers to pay the principal of the loans. Foreclosures 
are averted by an amortization plan under which the farmer pays a 
small amount of the loan at regular intervals. 

“The company has never made loans on a basis of inflated values, 
so that there would be no occasion for the company to reduce the 
amount of the loans because of any decrease in the value of farm 
property in recent years.” 

Darwin P. Kingsley, President of the New York Life Insurance 
Company, said there had been no change in his company’s policy 
recently. Three years ago, he said, the company decided to make no 
new loans on farms, but it has continued to renew such mortgages 
as were considered satisfactory. At present, Mr. Kingsley said, the 
New York Life held $37,000,000 in farm mortgages. 

“Three years ago,” Mr. Kingsley said, “we decided not to make 
any new loans on farm properties, because we believed we could get 
a better return in other investments. As trustees for large amounts 
of money it is our duty to obtain as high a rate of interest as is 
possible, with due consideration of the safety of the principal. 

“However, if maturing farm mortgages are satisfactory as regards 
interest we are renewing them. There is nothing unusual in the 
situation, and there has been no change in the company’s policy.” 

The Prudential Life Insurance Company reported that during 1929 
the total of its farm loans showed an increase. A spokesman for the 
company said it was ready at any time to place its funds in satisfactory 
farm mortgages. 

At the end of 1929, the Prudential reported that it held 33,222 
farm mortgages, totaling $191,676,059. This compared with 32,293 
mortgages, totaling $189,806,013 at the end of 1928. New loans by the 
company in 1929 amounted to 3,750, and totaled $19.244,361; in 1928, 
new mortgages amounted to 2,295, and totaled $12,767,397. 

Insurance executives here declared that while there has been little 
or no change in the attitude of metropolitan companies toward farm 
loans, it was possible that insurance companies in the West were 
reducing their holdings of mortgages. 








Federal Farm Board Plans Co-operative Study In Twelve 
States—Investigation Is Expected to Determine Basis 
for Advancing Regional Associations. 

A thorough study of local farmers’ co-operative associa- 
tions in 12 eastern States is to be made by the Federal 
Farm Board in co-operation with agricultural colleges, ex- 
periment stations, extension workers, and departments of 
agriculture in the States affected, the Board announces on 
Jan. 17. This is learned from the “United States Daily” 
of Jan. 18, which said: 

Objects of the investigation are determination of types of business 
to serve for basis of sound regional cooperatives, careful analysis 


of functions and financial conditions of the local associations, pro- 


vision for getting the local cooperatives on a sound business basis, 
and others. 


The Board’s announcement follows in full text: 

In co-opeartion with the agricultural colleges, experiment stations, 
extension workers and departments of agriculture of the 12 eastern 
States, the Federal Farm Board announced today that a thorough 


study will be made of local farmers’ co-operative associations in 
those States: 
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Officials Are Advised. 

The work will be started in the different States as quickly as 
possible and in none later than July 1. It is hoped that findings in 
all the States will be available early next Winter, but by July 1, 
1931, at the latest. The States in which the survey of cooperative 
associations will be made follow: Maine, New Hampshire, Vermont, 
Massachusetts, Rhode Island, Connecticut, New York, New Jersey, 
Pennsylvania, Delaware, Maryland and West Virginia. 

The plan of co-operative action was worked out by representatives 
of the various State agencies and the Federal Farm Board. It was 
initiated at a conference of presidents and deans of the agricultural 
colleges of the northeastern States, with Charles S. Wilson, mem- 
ber, Federal Farm Board, at the annual meeting of the Association 
of Land Grant Colleges and Universities in Chicago, Nov. 14. 

Chairman Legge and Mr. Wilson have just sent a letter to the 
Governors, Presidents and deans of the agricultural colleges, di- 
rectors of the extension services and Commissioners of Agriculture 
of the Northeastern States, advising them that the survey has been 
authorized and giving the details of procedure. 


Objects Set Forth. 

Among the objectives of the study are: 

To determine the type of business of the many scattered local 
co-operatives in these States as a basis for the establishment of 
sound regional cooperatives. 

To obtain detailed information concerning the volume of business, 
financial condition and costs of operation of each cooperative. A 
careful analysis of the opérations and financial condition will reveal 
inefficiencies in operation, and weaknesses in financial structure, which 
should be corrected in order to put these cooperatives on a sound 
basis. 

To provide the basis for effective extension work by the various 
States with these co-operatives in order to get them on a sound, 
efficient basis. 

To find out which, if any, of these co-operatives are not organized 
in accordance with the provisions of the Capper-Volstead Act. 


Supervisor Provided. 

To indicate to the people of these States that the Federal Farm 
Board is interested in their peculiar co-operative problems and that 
it is anxious to assist in the solution of these problems. 

To enable the divison of co-operative marketing of the Federal 
Farm Board to correct and bring up to date its record of co- 
operative associations in these States. 

The Federal Farm Board will provide a general supervisor and 
men to do the field work. The colleges of agriculture will provide 
clerical assistance directly connected with the work, supervise field 
and tabulation work, furnish office space, miscellaneous tabulating 
equipment and supplies, and publish the results. The departments 
of agriculture will examine charters of the associations to determine 
whether they conform to the Capper-Volstead law and suggest changes 
to the associations, where necessary, for them to comply with that 
law, and furnish information regarding co-operative associations, 








Agricultural Marketing Act Denounced as Most Social- 
istic Piece of Legislation by Secretary McHugh of 
Minneapolis Chamber of Commerce. 


John G. McHugh, Secretary of Minneapolis Chamber of 
Commerce, denounced the Agricultural Marketing Act as 
“the most socialistic piece of legislation ever enacted by 
Congress,” before a meeting of business men sponsored by 
the Minneapolis Civic and Commerce Association. This was 
reported in Minneapolis advices, Jan. 17, to the “Wall Street 
Journal,” which added: 


His views are believed shared generally by the Minneapolis grain trade. 
The Chamber of Commerce is the Minneapolis grain exchange organization. 

“The far-reaching consequences of this act,” said Mr. McHugh, “are 
hard to overestimate. For the moment the Act threatens the existence of 
all those engaged in the distribution of all kinds of farm produce. 

“It is proposed that all of these individuals shall be driven out of 
business and their places taken by farmer-owned and operated agencies 
A fund of $500,000,000 is provided to accomplish this result. The grain 
and produce dealers of this country are taxed, among others, to supply 
this fund, the use of which is intended to bring about their elimination. 
If it is true that the farmers’ interests will be advanced by such action, 
then logically, the next step, and one no doubt equally beneficial, would 
be to eliminate the retailer, the wholesaler and the manufacturer, who 
now supply the farmer with his needs, and the replacement of these 
individuals by farmer-owned and controlled agencies. 


Board Unable to Raise Prices. 

“The Farm Board has acknowledged its inability to raise prices or even 
to maintain them at their present levels by any method at its disposal, 
except by reducing acreage and shortening the crop. It is evident that a 
greatly decreased crop would raise prices without any necessity of a 
Federal Farm Board. Incidentally, the Farm Board makes no recom- 
mendations as to what crops should be raised in place of wheat. 

“The Agricultural Marketing Act provides that the Farm Board shall 
loan the $500,000,000, or portion of this amount, to the farmer-owned 
and controlled agencies which they bring into existence. Rate of interest 
to be charged is to be about 344%. These co-operative organizations can 
re-loan this money to their members at the same rate, if they so desire. 
In other words, the independent grain dealer is expected to compete with 
a co-operative elevator which has or may secure money at 3%% while 
the grain dealer may be compelled to pay 6% or 7%, and yet the 
independent grain dealer is being taxed to furnish the $500,000,000 fund 
thus loaned to his competitor. It is manifest that under unfair and 
indefensible conditions the independent grain dealer may be unable to 
eurvive. 

Decries Orderly Marketing Theory. 

“The extremely exaggerated statements made with reference to the 
possible results of co-operative activities are nothing short of criminal. 
We have locally some conspicuously successful examples of co-operative 
enterprises. On the vther hand, many millions of dollars have been lost 
by the producers of the Northwest through other co-operative activities.” 

Commenting on the so-called ‘‘orderly marketing theory,” Mr. McHugh 
said: ‘This theory, in brief, is based upon an assumption that farm 





produce is marketed rapidly, immediately after harvest, and consequently 
at a sacrifice price. This theory has no merit when applied to a com- 
modity such as wheat, handled through highly organized grain exchanges 
and bought and sold for future delivery. The price of No. 1 Northern 
wheat on the first day of each month of the season 1913-14 were averaged. 
The low price appeared as of Sept. 1, the highcst average price appeared 
on June 1. This highest average price was less than 6.3c. higher than 
the average lowest price. The 6.3c. would scarcely be sufficient to carry 
wheat on the farm from Sept. 1 to June 1.” 

Mr. McHugh asserted that “it is now quite clear that a great majority, 
if not all, of the members of the Federal Farm Board are committed to 
the so-called pool theory.” 








Reports Recommending Changes in New York Banking 
Laws Submitted to Governor—Stricter Supervision 
Over Private Banks—Would Exempt Investment 
Trusts—Would Prohibit Chain Banking. 


Two reports recommending Changes in the New York 
State Banking laws were submitted to Governor Roosevelt 
at Albany on Jan. 29. ‘‘With the submission of the docu- 
ments the Financial Committee of the Senate reported out 
an emergency bill appropriating approximately $145,000 
for additional department heads and examiners in the 
Department, according to the Albany account to the New 
York “Herald Tribune” which had the following to say 
regarding the reports: 
One of the reports contains the recommendations of a Commission of 
bankers appointed by the Governor last summer to study the banking laws 
and the other contains the recommendations of a Legislative Committee 
named to consider savings banks. 
Agree on Major Poinis 

On the major points the two reports are in substantial agreement. 
Senators Nelson W. Cheney and W. W. Campbell were members of both 
investigating agencies, but did not join in the report of the bankers’ commis- 
sion appointed by the Governor. 

Neither Commission approved all of the drastic recommendations for re- 
vision of the banking laws contained in the report of Robert Moses, the 
Moreland Act Commissioner, who investigated the City Trust Company 


failure. 


In the main the bankers and the members of the Legislative Committee 
consider the present banking laws adequate to safeguard depositors in the 
banks of the state. 

“The general opinion is,’’ the Legislative Committee rcported, ‘that 
while there may be ned for minor amendments, the present laws as having 
to do with bank and crust companies are adequate and sound and there is 
no necessity for sweeping changes in the laws.” 

With this the bankers’ report agrees in substantially similar language. 


Lay City Trust Crash to Warder 


The failure of the City Trust Company, ia New York, both commissions 
attributed to the dishonesty of the former Superintendent of Banks, Frank 
H. Warder, and not to inadequacy of the banking laws. The failure of 
Clarke Brothers, also a New York bank, is attributed to the lack of examin- 
ation of its condition by the Banking Department, which had no authority 
to do so in view of the Attorney General’s ruling that the Banking Depart- 
ment may not investigate private or individual banks. 

The Governor’s commission was appointed on August 19 1929. It con- 
sisted of George W. Davison, of New York, chairman; Howard Bissell, of 
Buffalo; James Byrne, Darwin R. James, Russell C. Leffingwell, Henry W. 
Pollock, Ray Morris, Jesse Isadore Straus and William H. Woodin, all of 
New York, and Senators Campbell and Cheney. 


Principal Recommendations. 


The principal recommendations on which both Commissions agreed are: 


First, that the personnel of the State Banking Department should be 
enlarged to enable the Superintendent of Banking to exercise a stricter 
supervision of the institutions under his jurisdiction. 

Second, that the law should be amended so as to give the Banking 
Superintendent the right to examine the books of private banks to determine 
whether they are tay: tee! small deposits and also raising the deposit limit 
bringing them under the supervision of the Banking Department from $500 
to $7 500 in cities of more than 175,000 population and $2,500 elsewhere. 

Third, that investment trusts should remain exempt from supervision 
by the Banking Department. 

Fourth, that thrift or savings accounts carried by State banks and trust 
companies should not be segregated and should be subjected to the same 
regulations as to investment and reserves as deposits in savings banks. 

The Bankers Commission also made several recommendations in which 


the Legislative committee either did not concur or omitted. 


Bankers Oppose Chain System. 

The Banker’s Commission recommended that chain banking be prohibited 
and that branch banking should be confined to limited regions, but sug- 
gested that no legislation should be passed at this time, as Congress is 
now considering Federal regulations. The legislative committee dismissed 
the question of chain banking without making recommendations. 

The Bankers’ Commission also recommended that the Banking Depart- 
ment proceed cautiously in granting charters to new banks and trust com- 
panies; that reports of all banks should be written in the Enzlish language; 
that the provision in the banking law requiring the Superintendent to 
publish every five years a list of unclaimed disposits be repeated, and that 
the law should be amended to permit any banking association organized 
under Federal law to become a trust company under State law. 

The reports of both Commissions devote considerable space to the 
question of increasing the responsibilities of bank directors. Neither 
Commission subscribed to the suggestions of Mr. Moses that bank directors 
should be obliged to investigate personally all applications for loans, and 
that they should be either civilly or criminally liable for violation of their 
trust. 

Would Bar Jurists as Directors. 

Both commissions recommended, however, that the law-enforcement 
officers, including judges and district attorneys, should be prohibited 
from serving on bank directorates. 

They also agreed that it should be the duty of officers of a bank to 
inform the directors of any disciplinary communications from the Banking 
Department. 

To impose additional responsibilities upon the bank directors, however, 
the two commissions agree, would discourage men of the type necded 
by banks from serving. 

‘It would be unfair and unwise to require bank directors to be intimately 
acquainted with the details of daily business in the institutions,”’ the 





legislative commission reported 
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Since upon the Banking Department depends the success or failure 
of the administration of the banking laws the two investigating agenc ¢s 
agree the Department should be administered on strictly business lines 
and appointments to posts should be predicated solely upon merit and 
not upon political preferment. 


For More Pay for Officials. 

The bankers’ commission recommended increasing not only the per- 
sonnel of the Department but the salaries of the Department heads and 
examiners. The legislative commission considered the question of salaries, 
but concluded that since the Superintendent receives what other Depart- 
ment heads of equal responsibility do there should be no recommendation 
for increasing his pay. 

The bankers’ commission recommended that the salary of the Super- 
intendent be increased from $12,000 to $15,000 a year and that there 
should be an Assistant Superintendent with a salary of $12,500 and five 
heads of divisions and a Chief Examiner with salaries of $12,000 each. 

Salaries of from $6,000 to $10,000 for senior grade examiners, of from 
$4,000 to $5,500 for junior grade examiners and of from $2,500 to $3,000 
for assistant examiners also were recommended. 

‘The importance of keeping the Banking Department free from political 
influences cannot be over-estimated,’’ the bankers’ report stated. ‘“‘A 
deputy appointed at the instance of a political organization, although in 
theory removable at the pleasure of the Superintendent, as a practical 
matter cannot be removed for incompetence, but only in case of flagrant 
misconduct.”’ 

The recommendations of the commissions relative to private banks do 
not affect the large investment houses such as J. P. Morgan & Co. 


Want Supervision Enforced. 

Individual bankers, who now come under the provisions of the banking 
law, provided they carry deposits of $500 or less, the reports suggested, 
should be subjected to real supervision through an amendment to the 
law giving the Superintendent of Banks the right to examine their books 
to determine whether they are subject to the law. 

Moreover, supervision should be extended to private banks in the larger 
cities carrying deposits of $7 ,500 or less and elsewhere to private banks carry- 
inf $2,500 or less. At present only private banks operating in cities are 
subject to the law. 

The bankers’ commission also recommends the abolishment of the present 
requirements regarding investment by private bankers in trustee securities 
and the deposit chereof with the Superintendent of Banks and that reserves 
against deposits the same as those required of incorporated banks, be re- 
quired of private bankers. ; 

To the recommendation concerning thrift deposits in State banks and 
companies, Mr. James, who is President of the East River Savings Bank and 
the only representative of a savings bank on the commission, dissented. He 
did not, however, make a separate recommendation. 

The bankers’ commission did, however, suggest that a further study be 
made of the competition of commercial banks and trust companies with 
savings banks and that savings banks be permitted to open receiving and 
paying stations. 

The legisiative committee considered at considerable length the question 
of placing investment trusts under State supervision. ; 

Despite the clamor in some quarters for regulation of the enormous invest- 
ment trust business, the commission recommended no regulatory legisla.ior , 


The United States Daily of Jan. 30 in giving the official 
summary of the Banking Commission’s report, stated that 
George W. Davison, President of Central Hanover Trust 
Co., acted as Chairman of the Commission, and added: 


Legisiative Committee Agrees. 

At the same time a report was submitted by the joint Legislative Com- 
mittee on Banks, headed by Senator Nelson W. Cheney, of Erie. In general 
the recommendations of the two bodies are in agreement. 

The full text of the authorized summary of the matters dealt with in the 
report of the Governor’s Commission on Banking follows: 

The report states that no legislation can ensure against dishonesty on the 
part of those charged with the administration of the banking law. It attrib- 
utes the City Trust Co. failure to dishonesty and the Clarke Brotaers’ fail- 
ure to lack of examination of its financial condition by the banking Depart- 
ment, which had no authority to do so because of the opinion of a former 
Attorney-General. The necessity of thepublic’s relying ultimately on the 
honesty and efficiency of the management of the banks with which they do 
business is stressed. 

Reorganization Proposed. 

The Commission's principal recommendation, to which it states that all its 
other recommendations are subsidiary, deals with the organization of the 
Banking Department. It emphasizes the importance of keeping the depart- 
ment free from political influences. 

The Commission recommends that the term of office of the Superintendent 
be coincident with that of the Governor and that the Superintendent be 
allowed to appoint one Assistant Superintendent. It further recommends 
that in lieu of deputies there be five heads of divisions and a chief Examiner 
and that all six be put under the civil service, expressing the view that their 
appontment should be the reward of merit and not the consideration paid 
for political services rendered. 

It further recommends that the personnel of the Department be enlarged 
and salaries increased, pointing out that the additional cost ultimately is 
borne by the banking institutions and not by the taxpayer, and that 
increased salaries. permanency of tenure and dignity of title should result in 
placing the Department on a strictly business basis, with the likelihood of 
retaining longer its competent and experienced men through their ex- 
pectation of advancement on the basis of merit to positions in the Depart- 
ment of dignity and responsibility. 

Branch and Chain Banking.—The Commission recommends a further 
study of this situation in connection with that recommended by the Presi- 
dent in his recent message to the Congress pointing out the desirability of 
similar regulations on the subject by both State and Federal authority. 

It expresses the opinion that chain banking should be prohibited, due 
regard being had to vested interests, and that branch banking should 
be confined to ‘imited regions but recommends no legislation at this 
time on the subject, referring to the obvious advantage of uniform or 
related State and Federal laws dealing with the matter. It indicates the 
dangers of examinations by governmental agencies of corporations except 
for the purpose of protection of depositors but recommends that the Super- 
intendent of Banks be given authority to make special examintion of com- 
Panies affiliated with banks and trust companies where necessary and to the 
extent required to obtain full information as to the financial condition of a 
bank or trust company. 

Liability of Directors. 

Directors’ Liability.—While some changes in the law in this respect are 
recommended , the Commission refers to the large responsibilities of directors 
under existing civil and criminal law, the impossibility, particularly in the 





case of the larger institutions, of a director being personally familiar with 
the details of the business transacted, the necessity of directors relying on 
the statements of executive officers in whom they have confidence, and the 
importance to banks and trust compaines of having on their Boards, 
directors who are men of affairs and actively engaged in other business. It 
recommends that Government officials who may be required to act to 
enforce the provisions of the Banking Law, including judges, both State and 
Federal, and District Attorneys, be prohibited from acting as officers or 
directors of banks or trust companies. 

The Commission refers to the fact that certain private bankers now enjoy 
under existing law an exemption from examination by the banking depart- 
ment and, as the law has been construed by a former attorney-general, are 
not subject to the examination required to ascertain if they are violating 
the law. The Commission recommends that the Superintendent of Banks 
be given broad power to make special investigations to determine whether 
anyone is violating the provisions of the banking law. 


Reduced Exemption Proposed 

it recommends the further limitation of the right of exemption now exist- 
ing so that there will be included in the exempt class only those private 
bankers who do not generally hold themselves out to the public as bankers, 
and recommends a very substantial increase in the minimum amount which, 
if interest is paid thereon, takes private bankers from the exempt class and 
subjects them generally to the provisions of the banking law. 

That amount is now fixed at $500 for private bankers carrying on business 
in cities of over 175,000 population and lesser amounts in other cities: the 
commission recommends that the amounws be fixed at $7,500 in cities of 
over 175,000 population and $2,500 elsewhere, excluding !n both cases 1% 
of deposits and certain deposits not made by the general public. 

It is recommended that the provisions of the banking law applying now 
only to private bankers carrying on business in cities be extended generally 
to private bankers throughout the State. It recommends the abolishment 
of the present requirement regarding investment by private bankers in 
trustee securities and the deposit thereof with the Superintendent of Banks, 
and that reserves against deposits, the same as those required of incorporated 
banks, be required of private bankers. 

It recommends the continuance of the right of private bankers to obtain 
partial exemption and refers to the fact that during the past 10 years there 
has been no failure of a private banker so partially exempt. 

The Commission (Mr. James dissenting) does not favor requiring the 
segregating of savings or thrift deposits in State banks and trust companies 
or requiring those institutions to invest a proportion of their assets in trustee 
securities. Attention is called to the fact that such thrift deposits in com- 
mercial banks, while in form time deposits, are for practical purposes de- 
mand deposits, although not drawn against nearly as frequently as the 
ordinary demand deposit. 

The Commission recommends that the law be amended to require the 
establishment of 3% reserves against all time deposits (the same reserve now 
required by Federal law against time deposits in National banks) and that, 
as now, State banks and trust companies that are members of a Federal 
Reserve Bank be required to maintain reserves only to the extent required 
by the Federa) Reserve Act. 

The Commission refers to the competition of commercial banks and trust 
companies with savings banks and the face that in recent years many sav- 
ings bank depositors have become purchasers of corporate securities. It 
calls attention to the important part in our economic life taken by savings 
banks, and recommends a further comprehensive study of the problem, 
and in the meantime, to a limited extent and with the approval of the super- 
intendent of banks, that savings banks be permitted to open receiving and 
paying stations. 

The report of the Commission is unanimous except for Mr. James’ dissent 
to the extent previou:ly stated and except that Senators Campbell and 
Cheney, who are members of the legislative commitiee, do no. join therein. 








Push New System Proposed for Real Estate—J. M. Gross 
and Representative McFadden Agree on a Federal 
Reserve Plan—Hearing Due in March. 


A federal Reserve system for real estate, operating on a 
principle not unlike that of the Federal Reserve Banking 
System and contemplating sweeping reforms in the redis- 
counting of mortgages and other real estate paper, was 
suggested in Washington last week by Joseph M. Gross, 
Brooklyn realtor and a member of the New York Real Estate 
Securities Exchange, to Representative Louis T. McFadden, 
Chairman of the Committee on Banking and Currency of 
the House of Representatives. Reporting this, the New York 
“Times” of Jan. 27 added: 


According to a statement made yesterday by Mr. Gross, a published 
article giving his views on this subject and inspired by the “tight real 
estate money” situation came to the attention of Mr. McFadden, and as 
a result the Brooklyn realtor was summoned to Washington to explain 
his plan in full. According to Mr. Gross, Mr. McFadden was in accord 
with him on the major features of the proposal and expressed the be- 
lief that such a Federal system as planned would constitute the greatest 
legislative benefit to the real estate industry in the history of the country. 

‘Representative McMadden said his committee would meet in execu- 
tive session some time during March to consider my proposal,” Mr. Gross 
said yesterday. ‘‘At that time I am to go to Washington again and appear 
before the committee. Mr. McFadden thought that in time it might be 
possible to extend the Federal Reserve rules to include the rediscounting 
of real estate paper as well as commercial paper, but we both agreed that 
inasmuch as the Federal Reserve System was designed primarily to take 
care of short-term paper and since legislative changes in it might take 
years in the enactment, it would be better if real estate operators could 
get together and agree upon some organization of their own which would 
enable them to procure money in times of stress.” 

According to the plan agreed upon by Representative McFadden and 
Mr. Gross, real estate men in each of the large cities of the United 
States, such as New York, Boston, Chicago and San Francisco, would 
be encouraged to get together and form separate Joint Stock Land Banks, 
the members of which would be title, mortgage and loan associations, 
each of which would invest 5% of its capital and surplus in the venture. 

These Joint Stock Land Banks, in the opinion of Mr. Gross, would pave 
the way for a Federal Reserve Land Bank system which would unite them 
all under one head. The Joint Stock Land Banks, Mr. Gross believes, 


could be organized and in operation within eight or ten months. After 
this step, however, the Brooklyn realtor realizes that the enactment by 
Congress of the necessary legislation to permit such a Federal system as 
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proposed to come into being might be a matter of two or three years. 
He believes, however, that the project would have sufficient pressure be- 
hind it to enable it to materialize eventually. 

“Something similar to the project I have suggested is going to be nec- 
essary in a very short time to stabilize the real estate industry,” Mr. 
Gross said. “The amount of money invested in real estate throughout 
the United States now amounts to $300,000,000,000, or a total greater 
than all of the other industries of the country put together. So it seems 
to me only logical that real estate should equip itself with some such 
means of protection as that which I have outlined.” 








W. H. Barnum of Continental Mortgage Guarantee Co. 
Opposes Federal Aid to Home Builders—Law Would 
Be Disastrous to Loaning Institutions. 


The New York “Times” of Jan. 30 stated that William 
Henry Barnum, President of the Continental Mortgage 
Guarantee Co., has addressed a communication to United 
States Senators Royal S. Copeland and Robert F. Wagner 
and to each of the New York City Congressmen, protesting 
against the bill recently introduced by Representative Hud- 
dleston of Alabama proposing to create a Federal Building 
Loan Board under the jurisdiction of the Treasury Depart- 
ment and to establish regional loan banks covering contin- 
ental United States, which would be divided into 12 zones 
to be known as Federal building bank districts. The 
“Times” goes on to say: 


The purport of the measure, which has been referred to the Committee 
on Banking and Currency, according to Mr. Barnum, is to enable the United 
States to engage in the making of building mortgage loans to private home 
builders and prospective owners, and set up the Federal Government as a 
competitor to private business enterprise. 

As such, he characterized the Huddleston bill as ‘‘paternalistic’’ and 
“communistic,"’ and expressed the opinion that its passage would be disas- 
trous to the business of every mortgage company, building and loan associ- 
ation, banking and insurance institution throughout the country. 

In his letter Mr. Barnum said: 

“In my judgment, there is no valid excuse for gratuitous intervention on 
the part of the Federal Government in the realm of private commercial 
enterprise where the latter is conducted strictly in accordance with legal 
provision. Quite the contrary, I believe it is the sense of the present ad- 
ministration in Washington to fo.ter rather than enter the lists in competi- 
tion with legitimate private business. 

“I feel confident that you will use your good offices to block the passage 
of this inimical and specious bill.” 
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Real Estate Reported as Benefitting by Stock Market 
Collapse—Confidence in Outlook Expressed by 
Delegates to Mid-Winter Meeting of National Asso- 
ciation of Real Estate Boards. 


From Phoenix, Jan. 24, dispatches (Associated 
Press) said: 


With leaders in the industry expressing confidence in the outlook for 1930, 
delegates to the annual mid-winter business meeting here of the National 
Association of Real Estate Boards were outlining a program of activity for 
the year under the leadership of Leonard P. Reaume, of Detroit, Mich., 
who will be installed as president of the organization to-day. Reaume 
succeeds Harry H. Culver of Culver City, Cal. 

Culver, in an informal statement yesterday, declared real estate men in 
all sections of the United States were optimistic over their future activities. 
He said the recent market crash was being followed by a reaction through- 
out the United States reflecting benefit to real estate interests at large. 

A note of confidence, tempered somewhat with a warning that the outlook 
for the coming year is not conducive to ‘“‘extreme optimism,’’ was expressed 
by Harry 8. Kissell of Springfield, Ohio, first vice-president of the organiz- 
ation. He said the problem of maintaining employment at a proper wage, 
in order to enable working men to keep up installments on credit purchases, 
was one of the most important facing business men. He said he had been 
assured by leading manufacturers that no reduction of wages was contem- 
plated for 1930. 


Ariz.., 








National Association of Real Estate Boards Seeks Cut 
in Real Estate Taxation. 


Remedies for alleged unfair taxation of landowners were 
considered on Jan. 27 by the midwinter session of the 
National Association of Real Estate Boards at Phoenix, 
Ariz., according to Associated Press dispatches which said: 


Proposals included the establishment of a severance or depletion tax on 
timber and minerals. or the imposition of-a sales tax. 

Milton P. Smith, president of the Phoenix real estate board, said a tax 
of 1% a pound on copper mined last year in Arizona would have permitted 
the ignoring of all other State taxes. 

“The State Government would have operated, and still the mines would 
have paid dividends of more than $25,000,000,”" he said. 

Newtown C. Farr of Chicago said real estate paid 85% of Illinois taxes, 
and that the Chicago real estate board was developing a plan for a }.tate 
income tax. 

W. H. Daum of Los Angeles, president of the California Real Fstate 
Association, condemned the income tax as “unjusé and unfair,’ and rec- 
ommended a sales tax similar to the gasoline taxes collected by many States. 

Leonard P. Reaume of Detroit, President of the National Association, 
advocated in his inaugural address cooperation with the Nutional Associ- 
ation of Building Owners and Managers, the Mortgage Bankers Association 
of America and the United States League of Building and Loan Associations 
in the organization of real estate boards and taxpayers to eliminate “‘unfair’’ 


George W. Davison of Central Hanover Bank & Trust 
Sees Absentee Control in Banking Trends—Serious 
Effect On Business Feared. 


The “revolution” in American banking is a trend the 
effect of which is absentee control, and if allowed to spread 
throughout the nation can inflict serious harm on business, 
according to George W. Davison, President of the Central 
Hanover Bank & Trust Co., in the current issue of “Printers’ 
Ink” monthly. In setting out his views, Mr. Davison says: 


“Banking is a service, and since it is a service of credit, it is a service 
of a kind highly unique. It would seem that banks deal in money, but in 
his heart every banker knows that banks deal in character, and character 
is not merely local. It is individual. It is the character, compositely and 
sepatately considered, of every banker’s customers—customers whom he 
knows by sight and by name and by reputation. 

“I believe that America’s banking system, evolved through the years 
since it ‘began, has helped our nation to its place in the economic sun. 
The history of our banking is a story of epic achievement in industrial 
co-operation. But achievement by whom and by what? By individual 
bankers and by individual banks. 

‘‘What is the local business man to do if, when he goes to the bank, he 
must talk with a manager who regards credit as a commodity, who is 
allowed to exercise no discretion of his own, and whose decisions are 
formulated for him—and formulated in advance—by a management that, 
hundreds of miles away, must draw its guidance from the criterion of 
credit ratings, or, what is morely likely, from the criterion of collateral 
values ? 

“American banking can continue to serve the American business man 
just as it has served his needs and helped him in the past—but not by 
absentee control, not by super-organization, not by piling power on power. 
Virtue in banking is not a matter of size, 

“Our national financial machine is a mechanism that, thanks to the 

Federal Reserve System, is as strong, paradoxical as the statement may 
sound, as its strongest link. 
“‘As to the quality of the service, as to its flexibility and its possibilities 
for adaptation to local and individual needs—and national needs, as well— 
there can be no question that the independent local banks in the towns 
and cities are in a better position to serve their communities and the 
country at large than would be any chain or group whose control is 
centralized. 

“The concentration of money power, of credit power, in any center 
of our land, or in any group of centers, violates our American creed. 
Not only is such a concentration un-American, it is anti-social. Because 
it would serve to retard business and hamper business initiative, it is 
uneconomic. 

“I submit that we have in America to-day an efficient banking system, 
a system structurally adapted to encourage and foster the highest degree 
of initiative and individual enterprise on the part of business men, but 
it is a system that, with independence and individualism as a desideration, 
can be developed and strengthened. It can be developed and strengthened 
by strengthening the independent, individual banks. 

‘Long ago banks throughout the United States began establishing 
correspondent relationships with banks in the principal cities—relationships 
by which the smaller banks deposited portions of their funds in the larger 
banks and looked upon the larger banks as consultants in all manner of 
banking problems and as co-partners in solving those problems. 

“Correspondent banking involves no concentration, no shifting of control. 
The independent bank remains independent, operated by its own directors 
and officers, and owned by its own stockholders. The smaller bank’s 
correspondent banks in the large cities are correspondents of their own 
choosing. Between the smaller bank and its larger correspondents there 
has grown up, through the years, a bond of confidence and co-operation. 

“Let the larger banks extend and improve the service they render to 
their smaller correspondents. Let the larger banks unite in group con- 
sideration of the many ways in which they can be helpful. I know that 
they will find the smaller banks highly receptive. I know, for instance, 
that they will find a majority of them in favor of correspondent-bank 
conventions—conventions in which each of the larger banks can call its 
correspondents together for the study of mutual problems.” 








Mississippi House of Representatives Orders Inquiry 
Into Reasons for Liquidation of State Banks 
Closed Since Enactment of Guaranty Law. 


An exhaustive inquiry into the facts surrounding the 
liquidation of State banks in Mississippi which have been 
forced to close their doors since the enactment of the De- 
positors’ Guaranty Act 15 years ago, with special reference 
to the creation of a deficit of approximately $5,000,000 in 
that fund, throwing it behind at least 20 years, was ordered 
by the Mississippi House of Representatives on Jan. 24, 
according to Jackson (Miss.) advices to the New Orleans 
“Times Picayune,” which went on to say: 


The resolution, which received the favorable endorsement of the Com- 
mittee on Banks and Banking Thursday afternoon after lying in that 
Committee since the early days of the session, is couched in cautious 
terms, nowhere using the harsher word ‘‘investigate’’ but directing an 
“inquiry” be made. Full power to subpoena witnesses and records is 
given the Committee, however. 

Bailey to Name Five. 

The Committee authorized in the resolution would consist of five 
members of the House, who are to be appointed by Speaker Bailey. The 
Speaker declared this afternoon that he would not make a selection of 
the Committee “until next week.’’ The House voted down an amendment 
offered by Representative Miller, seeking to have the standing committee 
conduct the inquiry. 

Another amendment offered by Representative Yeager and providing that 
sessions of the Committee which involved ‘‘a going bank” should be secret 
was adopted unanimously. It was contended that the stability of any 
bank involved in the hearing, regardless of its innocence, might be 





taxation. 
A committee was ordered appointed to study the public lands question 
and report next summer at the annual meeting in Toronto. 


endangered if publicity was given to an inquiry of its affairs. 
J. 8. Love, State Superintendent of Banks, reiterated his welcome of a 
legislative inquiry, in a statement issued this afternoon. His books are 
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always open for inspection, he said. ‘I have worked faithfully and honestly 
for the people for six years, and all of my efforts have been dedicated to 
constructive work,” said he. ‘‘All of the transactions of my office are 
open to any inquiry that the Legislature may desire.” 

Bilbo Requests Inquiry. 

Criticism of the liquidation of failed banks, rumored about the State for 
some time, came into the open last Monday when Governor Bilbo in a 
special message requested the Legislature to launch an investigation into 
the operation of the State Banking Department and to review the present 
laws setting up the machinery used in supervising State banks. 

The Superintendent of Banks is now selected by the banks of the State 
who also pay the Superintendent a salary of $12,000 annually. The 
Governor declared that he was persuaded that “our bank supervision is 
based on the wrong idea.” 

‘‘How could you expect a Bank Superintendent, unless he is a superman, 
to force or compel a banker to live up to a strict conformity to the law 
and good business when he is at all times acting unconsciously, or knowingly, 
upon the compelling urge of cultivating, ‘politicing with’ and soliciting 
him for his vote and influence that he, the Superintendent, might continue 
to hold his job that is now worth $1,000 a month?” asked the Governor. 

Sponsors of the resolution of inquiry, and lawmakers in general, are 
careful to stress their desire that nothing be done or said which might 
cause depositors in any bank to become frightened and start a run with 
disastrous results. They do want to ascertain, however, whether the rumors 


of alleged abuse and favoritism in the liquidation of State banks is based 
on facts. 


ae 


Compromise Proposed. 

The admitted breakdown of the Guaranty Fund Act, intended as a 
protection for depositors, has brought banking legislation squarely to the 
forefront and there it will remain until some sort of solution is reached. 
A bill was introduced in the House Thursday, as a compromise, which 
proposes to discontinue the issuance of certificates against deposits in banks 
failing in the future, until the deficit of $5,000,000 is cleared away. Action 
on this bill, in all probability, will await a report by the committee of 
inquiry. 

Determination of the cause of the breakdown of the Guaranty Act before 
legislation is enacted, which, in all practical results, will suspend the 
operation of the Guaranty Act for an indefinite number of years, will be 
sought by many of the lawmakers before they are ready to vote. They 
believe these facts will be developed through the committee of inquiry. 

Governor Bilbo charged in his special message that the cause of the 
deficit, in part, at least, was due to the alleged dissipation of assets of 
failed banks. ‘‘I am reliably informed by a member of this Legislature that 
when his bank failed that the assets of one credit or amounting to $38,000 
were sold for $1,000 and that upon these assets more than 50c. on the $1 
has been since realized by the purchaser,’ he said. 








Ohio Holding Corporation May Borrow From State 
Banks Whose Stock It Owns According to State 
Attorney General—Corporate Fiction May be Dis- 
regarded by Courts, However, in Certain Cases, 
Says Ruling. 


The following, from Columbus, Ohio, under date of 
Jan. 23, is taken from the “United States Daily” of Jan. 27: 
A State bank in Ohio, the stock of which is owned in whole or in part 
by a corporation organized under the laws of the State, may legally loan 
money to such corporation and accept as security for such loan the stock 
of the holding corporation, according to an opinion of Gilbert Bettman, 
Sag General, submitted Jan. 23 to O. C. Gray, Superintendent of 
ks. 

Where, however, the stock of the bank constitutes all or substantially all 
of the assets of the holding corporation, the courts might properly, in 
Mr, Bettman’s opinion, disregard the corporate fiction and consider the 
loan as one secured by the shares of the bank itself, and so prohibited by 
Ohio statutes. 

The full text of Mr. Bettman’s opinion follows: 

Dear Sir: This will acknowledge receipt of your recent communication 
which reads as follows: 

*‘A corporation has been organized under the laws of this State for the 
purpose of purchasing and holding bank stock. 

“I would appreciate your opinion as to whether or not a State bank, the 
stock of which is owned in whole or in part by such corporation, may 


legally loan money to it and accept as security therefor stock of such 
corporation.”’ 


Holding Company Treaied As Separate Entity. 

There is no question raised in your communication as to the legal right 
to organize a corporation for the purpose of acquiring and holdirg bank 
stock, and, therefore, that right is not here considered. 

The theory of separate entity of a corporation is not disturbed by the 
ownership of a large part or all of its stock by another corporation. The 
holding company owning a majority of the stock of another corporation 
is a separate entity, just the same as if an individual stockholder owned 
a majority of the stock of a corporation. Such holding company, as I 
have hereinbefore indicated, has a separate corporate existence and is to be 
treated as a separate entity, unless such corporation exists as a mere sham 
or has been used as an instrument for concealing the truth. Fletcher Cyc. 
Corporations, Vol. X, page 4. 

In the case of Brundred et al. v. Rice, 49 ©. S. 640, it is held in the 
third branch of the syllabus as follows: 

“Where the real purpose for which a corporation is formed is to use 
it as an instrumentality in the accomplishment of an illegal purpose, the 
fact of incorporation will not avail the promoters as a defense in a suit 
against them to recover money obtained from the plaintiff by such 
methods.’’ 

The Supreme Court of Ohio further held in the case of First National 
Bank of Chicago et al. v. Trebein Co. et al, 59 O. S. 316, that: 

“The good faith of the parties to such a transaction must be deter- 
mined by its legal effect on the rights of others. If its legal effect works 
a fraud on their rights, the finding of a court that the parties acted in 
good faith is simply an erroneous conclusion of law from the facts.” 


Bank Cannot Pledge lis Capital Stock. 
In the case of The Cincinnati Volksblatt Co. v. Hoffmeister, 62 O. S. 200, 
Judge Spear in his opinion said: 
“We would add, however, that the rights of the plaintiff in this case are 
based wpon a recognition of his standing as an integral part of the corpo- 





ration. 


The idea that the corporation is an entity distinct from the 


corporators who compose it, has been aptly characterized as ‘a nebulous 
fiction of thought.’ Much learning has been indulged in and much space 
occupied by text writers and others in an effort to differentiate the 
essential character of a corporation from that of its stockholders, and 
great ingenuity has been displayed in the argument, but it has been inp 
the main a fruitless metaphysical discussion. For the purpose of descrip- 
tion and in defining corporate rights and obligations, and characterizing 
corporate action, the fiction that the corporation is an artificial person or 
entity, apart from its members, may be convenient and possibly useful, 
but in the opinion of the writer the argument favoring the essential sepa- 
rate entity of the corporation fails, and it is believed that the effort has 
resulted in misleading conceptions and in much confusion of thought upon 
the subject.” 

Section 710-114, General Code of Ohio, reads in part as follows: ‘“‘No 
bank shall loan money on the security or pledge of the shares of its 
capital stock. aig 

The provisions of the above statute are plain and unambiguous and clearly 
a bank could not loan on the security or pledge of its capital stock. How- 
ever, since the holding company is to be considered a separate entity, I 
can see nothing in the provisions of section 710-114, supra, which would 
prohibit a bank from loaning to a corporation holding all or part of its 
capital stock and accept the capital stock of such holding company as 
security for the loan. In other words, I do not believe that the capital 
stock of the holding corporation can in any wise be held to be considered 
as capital stock of the bank. 

A somewhat different situation might exist, however, if the corporation 
were organized for the purpose of holding all of the stock of some one 
particular bank. In the case of State ex rel. v. Standard Oil Co., 49 O. S. 
147, at page 177, Minshall, Judge, said: 


Case of Standard Oil Company Is Cited. 

“The general proposition that a corporation is to be regarded as a legal 
entity, existing separate and apart from the natural persons composing it, 
is not disputed; but that the statement is a mere fiction only in idea, is 
well understood, and not controverted by any one who pretends to accurate 
knowledge on the subject. It has been introduced for the convenience of 
the company in making contracts, in acquiring property for corporate 
purposes, in suing and being sued, and to preserve the limited liability 
of the stockholders, by distinguishing between the corporate debts and 
property of the company, and of the stockholders in their capacity as indi- 
viduals. All fictions of law have been introduced for the purpose of 
convenience and to subserve the ends of justice. It is in this sense that the 
maxim in fictione juris subsistit aequitas is used, and the doctrine of 
fictions applied. But when they are urged to an intent and purpose not 
within the reason and policy of the fiction they have always been disre- 
garded by the courts. Broome’s Legal Maxims, 130. ‘It is a certain 
rule,’ says Lord Mansfield, C. J., ‘that a fiction of law shall never be 
contradicted so as to defeat the end for which it was invented, but for 
every other purpose it may be contradicted.’ ”’ 

In the case of Parkside Cemetery Association v. Cleveland B. & G. Lake 
Traction Co., 93 O. S. 161, Johnson, Judge, said at page 168: 

“That a corporation is a legal entity, apart from the natural persons 
who compose it, is a mere fiction, introduced for convenience in the 
transaction of its business and of those who do business with it; but like 
every other fiction of the law, when urged to an intent and purpose not 
within its reason and policy, it may be disregarded.”’ 

These authorities indicate that the courts, under proper circumstances, 
do not hesitate to look through the corporate fiction. Where the sole 
asset of a holding corporation consisted of the stock of its subsidiary—a 
bank—a loan by the bank to the holding corporation, secured solely by the 
stock of the holding corporation, might well be regarded as a loan by the 
bank upon its own stock. It is necessary, therefore, to exclude such a 
situation from the terms of the general conclusion which I reach. 


Loan Shall Not Exceed 20% of Capital. 


This rule which I have suggested should perhaps apply also in cases 
where the assets of the holding company other than the stock of the bank 
are negligible, or of such a nature as to be construed as being held to 
avoid the rule. 

Section 710-122, General Code, provides in part as follows: 

“A bank shall not lend, including overdrafts, to any person, company, 
corporation, or firm, more than 20% of its paid-in capital and surplus, 
unless such loan be secured by first mortgage upon improved farm property 
in a sum not to exceed 60% of its value.” 

By virtue of the above section authority exists whereby a bank might 
loan to the holding company not more than 20% of its paid-in capital and 
surplus, even though no security be given for such loan. The bank would 
have no authority to loan to the holding company any amount in excess 
of 20% of the paid-in capital and surplus if the stock of the holding 
company were pledged as security. It will, therefore, be seen that the 
pledging of stock as security for the loan is but an incident to the loan, 
and but for the provisions of Section 710-114, supra, the pledging of 
stock as security for a loan is nowhere considered in the banking laws of 
this State. As hereinbefore indicated, I do not believe that this section 
applies in the case to which you refer in your communication. 

Therefore, in specific answer to your inquiry, you are advised that I am 
of the opinion that a State bank, the stock of which is owned in whole 
or in part by a corporation organized under the laws of this State for 
the purpose of purchasing and holding bank stock, may legally loan 
money to such corporation and accept as security for such loan the stock 
of the holding corporation. Where, however, the stock of the bank consti- 
tutes all or substantially all of the assets of the holding corporation, the 
courts might properly disregard the corporate fiction and consider the 
loan as one secured by the shares of the bank within the inhibition of 
Section 710-114 of the General Code. 








Change Is Proposed in Tax on National Banks by States 
—Kansas Governor and Counsel for State Tax 
Commission Recommend Action by Congress. — 
Statement by Representative Strong. 


The following is from the “United States Daily” 
Jan. 25: 

Governor Clyde M. Reed, of Kansas, and C. B. Randall, attorney for 
the Kansas State Tax Commission, are in Washington conferring with the 
Kansas delegation and other members of Congress with a view to seeking 
amendment of the Federal law governing the taxation of National banks 
by the States. 

Representative Strong (Rep.), of Blue Rapids, Kans., a majority member 
of the House Committee on Banking and Currency, one of the members 


of 
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with whom they have conferred, in an oral explanation of the situation, 
said that since 1868 Congress has authorized various ways by which the 
States could tax National banks, with the general limitation that the 
States were not to tax them in excess of other money coming in competition 
with the National banks. 

Protection Important. 

The fundamental reason for this, Mr. Strong said, was because there 
was a tendency for States to favor their own banks in taxation that might 
drive National banks out of business. The protection of the National banks 
at this time is all the more important, he added, because upon the 
National banks rests the structure of the Federal Reserve System. 

“Several States,” Mr. Strong added, “have passed intangible tax laws 
providing for lower tax on intangible property than the tax assessed on 
other property and providing for mortgage registration whereby mortgages 
are permitted to escape a tax on payment of registration fees of 25 or 50c. 
National banks have brought suits for enforcement of the taxes levied 
against them on the ground that they were higher taxes than those assessed 
against other money coming into competition with them and hence not 
authorized by the Federal law. Congress has provided various ways of 
taxing National banks, but always retaining the principle that they shall 
not be taxed in excess of the tax on money competing with them. 

Situation Explained. 

“This is the situation that exists in Kansas, so that either the Federal 
law must be amended as to the intangible tax law or the mortgage registra- 
tion law repealed. The Governor of Kansas in his message to the Legislature 
recommended the repeal of both the intangible tax and the mortgage 
registration law. The Kansas Legislature, however, did not comply with 
this recommendation. The States that have such intangible tax laws have 
oe a committee seeking to change the National law governing the 

ject. 

“The amendment of the Federal law suggested by the committee of the 
States,” Representative Strong added, ‘‘proposes to provide for taxing 
National banks the same as other financial corporate interests are taxed 
but still permitting private money coming into competition with National 
— to be taxed under the lower rate provided by the intangible 
tax law. 

“Up to this time the House Committee on Banking and Currency has 
not favored granting permission to the States to tax National banks at a 
higher rate than the tax against both corporate and private money coming 
into competition with the National banks.” 








New Hampshire Bars Sale of 78 Investment Trust 
Securities. 
Concord (N. H.) advices Jan. 23, were published as fol- 


lows in the ‘United States Daily” of Jan. 24: 


Insurance Commissioner John E. Sullivan on Jan. 20 suspended 78 in™ 
vestment trust securities from sale in New Hampshire for failure of issuers 
to comply with regulations promulgated by him last Fall] which required. 
among other things, filing of statements of financial condition and opera- 
tion, and lists of investments held. 

At the same time Commissioner Sullivan issued a list of 44 investment 
trust securities approved for sale in this State. 

The action taken by the Department in clearing these securities for sale 
must not be considered by purchasers as a guarantee of the soundness of 
any of the issues, according to the Department report containing the list, 
but describes the securities as entitled to be classified as a reasonable in- 
vestment. 








Arthur Lehman Says Investment Trusts Are In Position 
To Co-Operate with Business in Furnishing Cash 
for Capital Needs. 


American business may find the investment trusts per- 
forming a very valuable banking service for it during the 
first part of 1930, according to Arthur Lehman, President 


of the Lehman Corp., who expects that some industrial 
companies of moderate size, which would ordinarily arrange 
financing through public issues of securities, will turn to 
such investment trusts for their capital needs. Mr. Lehman 
says: 

Investment trusts in this country have been regarded until now as 
investment mediums almost entirely. They have, in fact, confined their 
investments in the past few months practically exclusively to securities 
with active markets. I believe, however, that during the current year 
many of them will co-operate directly with business enterprises in a way 
which will give them an economic usefulness apart from their original 
purpose. 

In the present investment securities market it is extremely difficult for 
a company of moderate size to supply its capital needs through the usual 
medium of a publicly offered bond or stock issue. Large bond issues of 
large nationally known corporations have recently met with a substantial 
demand from investors. But the lack of appetite for securities of smaller 
companies is, perhaps temporarily, absent. The investing public’s apathy 
is apparently based on the size of the borrowing business, and it applies 
even to the soundest medium-sized enterprises, with fine records of past 
profits and every indication of a bright future. 

Under these circumstances corporations with an established and sub- 
stantial earning power of moderate size, and even, in certain cases large 
companies, cannot advantageously finance their capital needs in the public 
securities market. Into this breach it is logical for the investment trust 
with large cash funds to step. Direct co-operation of this sort between 
the trusts and industrial corporations not only should prove mutually 
advantageous but also offers the investment trusts the opportunity of 
real economic service to American business. 








Validity of North Carolina Statute Affecting Insolvent 
Banks Upheld by Supreme Court of U. S. 
From the United States Daily of Jan. 29 we take the fol- 
lowing: 
The decision of the North Carolina Supreme Court upholding the validity 


In affirming the lower court's decision the Supreme Court cited as author- 
ity the cases of Coffin Bros. & Co. v. Bennett, 277 U. 8. 29; Missouri Pacific 
Ry.Co. v. Nebraska, 164 U. 8. 403. 414; and Knights of Pythias v. 
Meyer, 265 U. 8S. 30, 32-33. 

The provisions of the North Carolina public laws which were assailed 
declared that the corporation commission should take possession of insolvent 
banks and within 48 hours file with the clerk of the superior court of the 
county in which the bank was located a notice of such action. 

After 30 days from the date of the filing of such a notice, it had been ar- 
gued, the corporation commission could levy an assessment equal to the stock 
liability of each stockholder, in the court, which should be recorded and have 
the force and effect of a judgment of the court. If not paid, counsel had 
argued, execution might issue thereon. 

The provisions had been attacked on the grounds that no notice was given 
the holders of the bank stock and therefore the act was unconstitutional. 
The docketed assessment, it was contended by counsel for the stockholder, 
was not a judgment as a matter of law. 








M. E. Bristow Becomes Commissioner of Virginia 
Department of Insurance and Banking. 


Concurrent with the inauguration of Dr. John Garland 
Pollard as Governor of Virginia, the elevation of M. E. 
Bristow from Deputy Commissioner to Commissioner of the 
State Department of Insurance and Banking became effective 
Jan. 15, according to the Richmond “Times-Despatch” of 
Jan. 15, which said: 


Mr. Bristow succeeds T. McCall Frazier, who is to succeed James M. 
Hayes Jr. as Director of the State Motor Vehicle Department. 
Commissioner Bristow announced yesterday that he will continue the 
administration of the Banking Division while his successor, George A. 
Bowles, former member of the House of Delegates from Fluvanna and 
Goochland counties, will have jurisdiction over the Insurance Division. 
Both appointments were made by the State Corporation Commission. 

Mr. Bristow has been engaged in the banking profession about twelve 
years, serving in various capacities. He was Assistant Cashier of the Bank 
of Gloucester, located at Gloucester Point, Va., and later became Trust 
Officer and attorney of the Farmers & Merchants’ Bank at Cape Charles, 
Va. Recently he was elected President of the National Association of 
Supervisors of State Banks. 

He served as Assistant and Chief Bank Examiner of Virginia over a 
period of six years, and on March 1 1928 he was appointed Deputy Com- 
missioner. On Dec. 4, because of his expert knowledge of both banking 
and insurance, the State Corporation Commission elevated him to the 
office he will assume to-day. 





The Suspension of Ralph Fordon, Detroit, from Rubber 
Exchange. 

In our issue of Jan. 25, we printed a news item which 
emanated from the Board of Governors of the Rubber 
Exchange of New York, announcing the suspension from the 
Exchange of Ralph Fordon, of Detroit, ‘for inability to meet 
obligations.’’ This statement, Mr. Fordon informs us was 
in error as the suspension was not due to the inability to 
meet obligations, but because the firm of Bachus, Fordon 
& Co. of Detroit, of which Mr. Fordon was a member, had 
filed a petition for voluntary receivership. According to the 
firm, the receivership was due to the recent stock market 
crash and consequent inability of many of the firms cus- 
tomers to meet their own obligations to the firm. In this 
situation and to protect impartially all the creditors of the 
firm the receivership was deemed the best way out. Since 
the appointment of the receivers we are informed virtually all 
brokerage contracts have been met. 








1929 New Record Year for Canadian Chartered Banks 
According to A. E. Ames & Co. 


The year 1929 witnessed further progress and expansion 
of the chartered banks of Canada, says a special report on 
them prepared by A. E. Ames & Co., and made public 
Jan. 27. Their number was increased to 11 by the entry 
into the Canadian banking field of Barclays Bank (Canada), 
an associate of Barclays Bank Limited, London, one of the 
largest financial institutions in the world. Barclays Bank 
(Canada) started operations in the third quarter of 1929 with 
a paid-up capital of $500,000 and a reserve fund of the same 
amount. 

The annual report of nine of the Canadian chartered banks 
have been issued covering their fiscal years ended in 1929. 
From these nine reports, A. E. Ames & Co. have compiled 
statistics showing the marked growth of these banks follow- 
ing the so-called “depression period’’ which terminated in 
1923. New records for all time were established in 1929. 
The combined resources of the nine chartered banks increased 
$252,000,000 during that year to $3,704,000,000, and the 
aggregate paid up capital and reserve funds increased from 
$266 ,000,000 to $307,000,000. Current loans and discounts 
in Canada show an increase of $252,000,000, and call loans in 
Canada are greater by $3,000,000. Bank debits to individual 
accounts for the first 10 months of the year increased 9.9% 





of section 13 of chapter 113 of the Public Laws of North Carolina was upheld 


by the Supreme Court of the United States on Jan. 27 in a per-curiam | 


decision in the case of Murphey v. Corp. Comm. of North Carolina, No. 184. 


in volume over the figures of 1928, indicating to a large meas- 
ure the general trend of economic activity within the Do- 
minion. Ames & Co. report that during the first three quarters 
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of 1929 business conditions in*Canada were excellent, in- 
dexes pertaining to output, employment and exchange of 
commodities all showing substantial progress over 1928. 
Beginning with September 1929, a receding tendency in 
general business became apparent, “‘but leading economists 
are of the opinion that this recession is only a temporary 
phase in, Canada’s rapid progress, and that before the year 
1930 is ended, new business peaks will be established.’’ 








Metropolitan Savings Bank, in New York Increases 
Interest Rate to 434%—State Superintendent Re- 
quests Bank to Consult Him before Advancing 


Rates. 

From the Brooklyn “Daily Eagle’’ of Jan. 17 we take the 
following: 

Savings bankers look for no further increases in dividend rates by savings 
banks during the next few months. They believe that the increasing 
tendency in deposits, which has been under way for several weeks, will 
continue through this year and will lessen the pressure of competition 
between institutions. 

About a month ago the Metropolitan Savings Bank in Manhattan, 
ncreased its dividend rate from 4% to 4%%, officers explaining that 
the action was due to competition of other savings banks which were paying 
interest from date of deposit to date of withdrawal, while the Metropolitan 
continued its policy of computing dividends or interest from the first of 
each month to the end of the quarter. 

Some time ago the Superintendent of Banks sent a letter to all savings 
banks requesting that officers or trustees confer with him before increasing 
dividend rates. Under the law a savings bank board may lare any 
dividend up to a maximum rate of 5%. The dividend declarations are not 
subject to approval by the Banking Department (the Superintendent’s 
letter being a request only). 

Excepting the Metropolitan, all savings banks in Brooklyn and Manhat- 
tan are on a 444% dividend basis. 


New York Real Estate Securities Exchange Decides to 
Maintain Public Market Despite Protest of Fred. 
F. French Company. 


The New York Real Estate Securities Exchange makes 
public answer in a statement to-day (Feb. 1) by Charles G. 
Edwards, its new President, to the protest of the Fred. F. 
French Company against the admission of certain French 
securities to unlisted trading privileges on the floor of the 
Exchange. 

This protest was first publicly uttered by the French Com- 
pany soon after the Exchange had opened its doors and was 
referred to in our issue of Dec. 21, page 3899. Mr. Edwards 
in his reply refuses to remove French issues from the list and 
declares that the Exchange was created to provide an open 
market place for real estate securities and that no one may 
forbid the Exchange to allow the holders of such securities to 
sell them or prevent the public from buying them. His state- 
ment in full follows: 

‘“‘New York Real Estate Securities Exchange, Inc. was organized with 
but one aim and for one purpose, viz: To create a market place where 
trading in real estate securities may be conducted. It has absolutely no- 
thing for sale. 

“French securities, or any other real estate securities, when sold to the 


public become the property of the public and the public cannot be denied 
the right to do with them as they see fit. 

“The creation of the Exchange has provided a market place where 
trading in these and other real estate securities may be conducted through 
members of the Exchange at a standardized rate of commission and in a 
regulated and orderly manner. 

“The Exchange has no desire to do anything that would injure the value 
of real estate securities nor work hardships on any issuing house. On the 
contrary, it provides a liquid market for heretofore frozen securities ob- 
viously enhancing their marketability. 

*‘While we believe that the actual listing of securities on the Exchange 
would be a benefit to the houses of irsue we cannot agree to the proposition 
that those outside of the owners of such securities may forbid the Exchange 
from allowing the holders of securities to sell them if they wish or to prevent 
the public from buying them. 

“Mr. French evidently misunderstands the aims and purposes of the 
Exchange or else he is unwilling to understand them for public opinion as 
expressed in hundreds of communications received by us confirms the 
ase of the organizers of the Exchange of the need for such a market 
place.”’ 








CHARLES G. EDWARDS, 
President. 


Mr. Edwards recently sueceeded Cyrus C. Mill 
President of the Scheie. y ler as 








New York Banks Seek to Recover $500,000 Obtained 
by C. D. Waggoner, Colorado Banker. 

Six New York banks have taken the first step in an attempt 
to recover approximately $500,000 which C. D. Waggoner, 
former President of the Bank of Telluride, Col., took from 
them through a complicated financial manipulation last 
August says Associated Press advices from Denver Jan. 18, 
which also said: 


Through their attorneys here the banks late yesterday filed a claim for 
the entire amount with the State bank examiner. 

Grant McFerson, State Bank Commissioner, previously has taken the 
stand that although the money was obtained illegally by Waggoner, it 
was legally received by the bank at Telluride, and, in the interests of the 
depositors, the Commission will retain possession of it pending a court 





decision. The Bank of Telluride, with all its assets, is now in the hands of 
the State Bank Commissioner. 

William V. Hodges of Denver, attorney representing the New York 
banks, said if this stand is taken by the Commissioner, now the claim is 
filed, the fight will be carried into the courts. 

Waggoner, now serving a term .n the Federal prison at Atlanta, obtained 
the $500,000 by faking code telegraphic orders sent from Denver to the 
New York banks. 

Of that amount $495,000 was deposited to the credit of the Bank of 
Telluride. The remaining $5,000 was not touched by Waggoner. 

After authorizing the $495,000 placed to the credit of the Bank of Tell- 
uride in the Chase National Bank of New York, Waggoner disposed of 
the money, using it to pay obligations to his bank. 


Reference to the 10-year sentence imposed on Waggoner 
was made in our issue of Nov. 2 1929, page 2795. He began 
his prison term in the Atlanta penitentiary on Nov. 20. 








Walter W. Head Says Group and Chain Banking Has 
Come to Stay—Advocates Examination by Comp- 
troller of Currency of all Members of Federal 
Reserve Banks and Affiliated Institutions. 


That branch banking, group banking and chain banking 
has come to stay, is the view of Walter W. Head, President 
of the Foreman-State National Bank of Chicago, who says 
that if this newer organization of banking has certain weak- 
nesses, it also has elements of strength. “Banking and Busi- 
ness Trends’’ was the title of an address delivered by Mr. 
Head in Chicago on Jan. 23 at the conference on Bank 
Operation and Administration of the [Illinois Bankers’ 
Association. As to the banking trend he said: 


The rapidity with which business moves in this day and age has affected 
banking—has affected it very materially. Bankers no longer are mere 
custodians of deposits and loaners of money. Banking, instead of standing 
aloof, exerting an important but indirect influence upon business activity, 
to-day is an integral part of the business structure. Bankers to-day, in 
order to safeguard, properly, their funds loaned to customers should, and in 
most instances do know as much abeut the customer’s business as if they 
(the bankers) were partners with the customer. 

Under these conditions, banking has expanded the scope of its activity. 
The modern bank necessarily, either directly or through affiliated corpora- 
tions, undertakes to furnish every financial service which its customers 
require. 

It is because of this broader viewpoint that we have grouped many 
financial activities together in one institution, which we still operate as a 
bank, and which we are pleased to call a complete banking service. It is 
because of this same tendency that we find many banks grouped together, 
either as branches of a single corporation or as separate corporate entities 
under a single controlling ownership. Hence, branch banking, group 
banking and chain banking. 

This newer organization of banking activity—new, at least to the United 
States—has come to stay. If it has certain weaknesses, it also has elements 
of strength. ‘There is said to be a lack of personal responsibility to and 
personal interest in the local community which is served by a branch or chain 
bank. To what extent this may be theoretical and to what extent it may be 
real, only time and experience will tell. There is, to a certain degree at 
least, a lack of that driving force of individual ambition which is inherent 
in a business owned by the individual or individuals who are directly re- 
sponsible for its conduct. To determine to what extent this may be an ac- 
tually deterrent force, we must await the answer from actual experience. 
On the other hand, proponents of the newer system assert that it brings 
superior executive direction, greater mobility of loanable funds, more econ- 
omical merc handising o securities, more profitable exchange of business 
contacts. 

As in other forms of activity, the dominance of conflicting elements— 
some of strength and some of weakness—will vary in particular institutions, 
will depend upon the strength and foresight of each particular management. 

The tendency toward group and branch banking has, however, certain 
specific aspects in which we all have a vital interest—bankers, business-men, 
citizens. There is the necessity for Federal regulation of affiliated banking 
institutions—whether they be subsidiaries of a single unit operating in a 
limited territory or subsidiaries of a holding company serving a wide area. 
There is pending before Congress a bill which would authorize the Comptrol- 
ler of the Currency to examine every institution which is a member of the 
Federal Reserve System and every affiliate thereof at least twice in each 
calendar year—extending the National Bank examination system to all 
members of the Federal Reserve System and their affiliated institutions. 

While I am by no means ready to recommend that the Federal Reserve 
Banks be deprived of the privilege which they now enjoy, of examining their 
members, yet I am convinced that the Comptroller's office should have, 
and should exercise authority to examine all members of the Federal Reserve 
Bank and all of their affiliated banking institutions. There is a wide divers- 
ity of opinion as to the extension of such authority to affiliated institutions 
which do not receive deposits or accept public trusts. In most, if not all, 
cases where difficulties overtake affiliated institutions, the same trouble 
would affect the parent organization. 

Interlocking relationships necessarily affect all members of such banking 
combinations. In the case of holding companies owning a number of banks, 
State authorities frequently do not have the facilities for thorough and com- 
plete examination and, more important, as such chains extend beyond 
State limits, no single State has the necessary authority. A lack of Federal 
regulation and examination in such cases results in a lack of adequate regula- 
tion, a condition to which we, as bankers and business men, cannot subscribe. 


In viewing the business trend Mr. Head stated that “the 
indications are that there will be a little more work and a little 
less play in 1930, but there exists a fine and wonderful 
opportunity for those who are willing to work and who have 
the courage to act.’’ He also had the following to say on the 
subject: 

No one recognizes more fully than do bankers the increasing importance 


of a careful and accurate analysis of the trend of business by men who would 
be successful in their chosen fields of endeavor. The operating data em- 


bodied in the financial report of a corporation are to-day as significant 
as the figures in the balance sheet—frequently much more so. Changes 
occur so fast and so often that the balance sheet constitutes valuable infor- 
mation only in-so-far as. subject to modifications and adjustments warranted 
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by the trend of the business, it enables business executives to forecast wha’ 
the next balance sheet will show. 

What, then, is the trend of business to-day? 

The answer must be the result of a somewhat complex analysis. The 
trend of business for 1930 and 1931 and the years to come is not evidenced 
by the collapse of the stock market in October and November of 1929. 
It is not forecast by the decline of activity in any one of certain particular 
lines of industry which have undergone or which are undergoing a period of 
depression. The trend of business represents the sum of these factors and 
many more, plus a fair consideration of the resilient optimism of the Amer- 
ican people, their capacity to engage in productive and profitable under- 
takings, their demonstrated willingness and ability to make progress in the 
face of handicaps and even in the face of adversity. 

The general condition of agriculture, one of our great fundamental indus- 
tries, continues to show steady improvement, which gives promise of in- 
creased purchasing power in 1930. The railroads, employing 1,700,000 
people, may not enjoy quite as much traffic in 1930 as they did in 1929. 
The great improvement in their position in recent years has made it possible 
for them to undertake a constructive program, which means the employment 
of many thousands of workmen in 1930, with resultant continued buying 
power by the 8,500,000 people dependent upon their activity. The public 
utilities expanded their business materially in 1928 and in 1929. Even 
though there may be a declining volume in certain specific instances, the 
use of electric power, particularly, is certain to increase in general during 
1930, and this means continued or greater prosperity for the hundreds 
of thousands of individuals engaged in, or dependent upon this industry. 
The motor industry, including the servicing as well as the manufacture of 
cars, engages the attention of approximately 4,300,000 workers. Present 
indications are that this industry will not touch the peak figures of 1929, but 
it appears quite certain at this time, that 1930 figures will at least equal 
those cf 1928—which was not an unsatisfactory year, by any means. 

These few key industries, with the subsidiary lines which they directly 
affect, provide the wages and salaries and personal income upon which ap- 
proximately one-half of our 120,000,000 people depend. If these industries 
continue upon a profitable basis—which can reasonably be assumed——-we 
have every reason to believe that although the present indications point 
to a recession from the high points of 1929, business in 1930 should equal the 
records established in 1928. With this prospective achievement, we have 
good reason to be satisfied. 

Business cannot always continue upon an unbroken upward sweep. It 
must, at times, pause to consolidate its position, exactly as a victorious 
army pauses in its advance against the enemy. We have reason to congratu- 
late ourselves that the hesitation in business to-day is no more severe than it 
is, that fundamental economic conditions are sound, that we have no great 
accumulated stocks of unsalable merchandise, that credit is available in 
sufficient amounts for productive enterprise and at reasonable rates. 








Brooklyn Bankers Co-operate in Establishment of 
Central Clearing House for Long Island Stocks— 
First Balist Co. Backs it. 


Plans for the establishment of a central market place and 
clearing house for stocks of Brooklyn and Long Island 
banks, insurance and title companies as well as industrial 
corporations were announced on Jan. 22 incident to the 
organization of the First Balist Corporation under the 
auspices of the Brooklyn Commerce Co. We quote from 
the New York “Evening Post” of Jan. 22, which stated: 


The new corporation will provide a focal point for trading in shares of 
local institutions, which at present have no central market. 

Officials of banks and industrial corporations in Brooklyn, Queens, as 
well as in Nassau and Suffolk Counties have been invited by James J. 
Fradkin, President of the Brooklyn Commerce Co., to co-operate in 
formation of the new securities trading center. Severa] banking officials 
have volunteered to serve on the new company’s directorate. There are 
more than 150 local banks in the four counties, few of which enjoy close 
markets for their shares. 

The First Balist Corp., which takes its title from the words “Brooklyn 
and Long Island Security Trading,” will function as an investment trust in 
addition to the securities market and proposes to purchase stocks of finan- 
cial and industrial companies that may be found to be unduly depressed 
by abnormal conditions. 

The company will make its headquarters for the time being at the 
Brooklyn Commerce Co., and its officers will serve temporarily without 
compensation, it was announced. 

Initial capital is being provided through an issue of 250,000 shares of 
class A common stock of $1 par value, which is being offered by the 
Brooklyn Commerce Co. at $2 a share. Of the proceeds $1 a share will 
go to capital and $1 a share to surplus, it was announced. 

The company expects to begin business immediately in providing a trad- 
ing center for Brooklyn and Long Island securities. 








J. C. Mechem of First Union Trust & Savings Bank of 
Chicago Says Trust Business is Outgrowth of 
Industrial and Commercial Development of Nation. 

“The trust business offers a great opportunity for the 

realization of the satisfaction which lies in public service 
well rendered,” said John C. Mechem, Vice-President of the 
First Union Trust & Savings Bank, Chicago, and President 
of the Trust Division of the American Bankers’ Association, 
in addressing the midwinter meeting of the Indiana Bank- 
ers’ Association at Indianapolis, on Jan. 23. Mr. Mechem 
also observed that the trust business is “the inevitable out- 
growth of the remarkable industrial and commercial devel- 
opment of our nation.” His remarks follow: 


“The foundation of our Republic, even to a greater extent in earlier 
days than now, lay in the rural communities and the small villages of our 
nation. In these the basis of wealth was in land and the obligations 
secured thereby, in other personal obligations, and in stocks of goods, all 
local and all visible to the local eye or depending for their value on local 
circumstances or information. Under these conditions it is not to be 
wondered that a tradition arose that a man’s estate should be administered 


or held in trust by his widow or his best friend who was familiar with 
the local situation, There was, in reality, no one else to do it. It was 
inevitable. 

“But communities have developed, great industrial centers have arisen, 
and investments have changed from total or substantial interests in local 
property or business into minute participations in the ownership or 
obligations of widely scattered and far distant industrial and commercial 
enterprises. Only as recently as before the war there were a limited number 
of bondholders in the United States. They now run into the millions. 
We are all familiar with the extent to which the number of stockholders 
in the United States has increased. The most recent figures of the 
Department of Internal Revenue illustrate the continuance of this tendency. 
In 1927 the percentage of real estate in the estates of persons dying within 
that year was 18%. In 1928 it was 17%. This was the average and 
decreased as the estates grew in size until in estates over $10,000,000 real 
property amounted to only 1%. And as to stocks, the percentage in 1927 
was 39%, and in 1928, 43%. Again this was the average. In 1927 
gross estates of less than $50,000 held 11% of their total value in stocks, 
while gross estates of $10,000,000 held in excess of 65% of their total in 
this form of investment. 

“With these changed conditions, there came a change in the machinery 
to meet them. The complications in the administration of estates gave 
rise to the corporate executor. The rapidly changing business conditions, 
the great complexity and fundamental diversity of corporate obligations, 
the vast amount of information necessary successfully to invest large sums 
of money, the business judgment and experience necessary successfully to 
manage substantial interests in going enterprises have made the individual 
trustee, if not a thing of the past, at least a species of being, rapidly 
disappearing. In his place has come the corporate trustee making the 
administration of estates its regular business, skilled, trained, permanent, 
impartial, perpetual and daily available. Its emergence was inevitable. 
Under our present day conditions no man has the right to ask an individual 
to manage property and investments for himself or his dependents. Such a 
task should only be entrusted to an organization trained to do the busi- 
ness, holding itself out as willing to undertake the responsibility and 
paid for the work. 

“The trust business is, therefore, the inevitable outgrowth of the remark- 
able industrial and commercial development of our nation, and was created 
‘to fill an important need. 

“As the volume of the assets entrusted to our corporate fiduciaries 
grows, as the proportion of the accumulated wealth of the community 
which is entrusted to their charge expands, as the volume of their corporate 
holdings increases, must become apparent their responsibility, not only 
to the original accumulator and to the beneficiary, but also to the public 
at large that these funds shall be wisely administered. I know of no 
equal example of the responsibility of great wealth. 

‘Reduced to its essence, the trust business consists in looking after 
the property of persons who by reason of youth, inexperience, or mental 
or physical disability, are unable to look after themselves. Is there any 
more useful service than that? But the trust business does not stop 
there,” said Mr. Mechem. ‘In addition to looking after the physical 
property of its beneficiaries, it is the privilege and the duty of the trust 
company to look after their well-being in a much more personal way. 

“It is gratifying to note that trust companies and trust departments 
have come to recognize in a far-sighted manner, all the implications of the 
responsibilities which have been placed upon them. Broad experience 
and scientific management ability in our best trust companies and depart- 
ments are to-day making available the highest type of trust service.’’ 








Proposed Federal Legislation Aims to Insure National 


Banks to Protect Deposits—Bill Would Relieve 
Stockholders of Responsibility. 


Legislation proposing to relieve stockholders of National 
banks of the uncertainty of the actual liabilities of the bank 
in which they hold stock and making certain the prompt pay- 
ment of funds to depositors by means of insuring the banks 
against failure has been introduced in the House which, if 
enacted, into law, will probably revolutionize the banking 


industry of the country.» The Washington correspondent of 
the New York “Journal of Commerce’’ under date_of Jan. 
reported this, and added: 


Representative William F. Stevenson of South Carolina, a Democratic 
member of the Banking and Currency Committee of the House and author 
of the bill, proposes that after July 1 1930, all National banks shall carry 
insurance for the benefit of their creditors against loss to an amount equal 
to the amount of their capital stock, which shall be in lieu of all stock- 
holders’ double liability. The bill provides further that any National bank 
organized before July 1 1930, may relieve its stockholders of their double 
liability by taking out such insurance and maintaining the same. The banks 
would have to adopt such procedure by July 1 1935. 


Cites Failures in South Carolina. 

Discussing the measure the South Carolina member pointed out that last 
year 72 National banks failed out of a total of 7,536 National banks organ- 
ized throughout the country; 482 State banks also failed within that year 
out of a total of 17,403. 

‘“Those banks were relied upon by the people who credited them and who 
deposited their money in them,’ he declared. ‘In my own State there has 
been an epidemic of those failures. There are counties there in which every 
bank in the county has failed, owing to the very disastrous conditions that 
have prevailed for the last two years in the cotton agricultural section. 

‘The people who put their money in these banks depend on two things. 
They depend upon the management of the bank and upon the stockholders’ 
liability, which is advertised as 100%. You see in the advertisements of 
many banks the liability for deposits, and they will put in the amount of 
assets and then add to them 100% of stockholders’ liability. 

‘‘We hear a great deal about how the bank failures come about, and some 
people say it is because the examinations are insufficient. If you provide 
that the bank shall have insurance to the extent of 100% of the capital 
stock for the benefit of their creditors the insurance companies will see what 
is in the bank before they write the insurance, and the insurance will be a 
guaranty that the bank shall be properly conducted.” 

The rates that would be charged by the insurance companies could not be 
estimated, Mr. Stevenson said, although he had been assured by the 
American Surety Co. of New York and several other large insurance com- 





panies that the rate would be comparatively low, in view of the records of 
failures over the past 65 years that National banks have been in existence. 
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1,241 Failures Since 1865. 

“The facts are,’’ Mr. Stevenson pointed out, ‘‘that there have been 1,241 
National banks placed in the hands of receivers since the first failure in 1865; 
426 are still being liquidated, and 815 have been finally wound up. That 
is a very good showing for 65 years and an average of 7,000 National banks. 

“The capital of the 815 banks that have been liquidated was $98,965,920, 
and the stockholders’ liability was the same amount, yet the record shows 
that only $44,614,817 was collected from the stockholders. If they had 
carried insurance it would have been $93,865,920, and all stockholders 
would have borne the expense.” 

As a punishment for the failure of a bank to take out an insurance policy 
to protect its creditors and stockholders, Mr. Stevenson would have the 
comptroller close and liquidate the banks, as in the case of insolvent banks. 
The insurance policy would be examined by the bank examiners when 
making their examinations and amount of the policy and the name of the 
company writing the same would be reported to the Comptroller of the 
Currency with each report called for by him of the condition of the bank. 








Excessive Secondary Reserves Hinder Banks’ Prosperity 
as Much as Inadequate Reserves Make for Insta- 
bility, Says Dr. Paul M. Atkins of Ames, Emerich 
& Co. 

That banks carrying excessive secondary reserves are as 
unfair to stockholders as those maintaining inadequate 
secondary reserves are unjust to depositors is the opinion 
expressed by Dr. Paul M. Atkins, economist of Ames, 
Emerich & Co., in the firm’s Current Banking Brief pub- 
lished Jan. 29. Excessive secondary reserves often reduce 
the banks’ earning power below a satisfactory level, while 
inadequate reserves have proven an important cause for 
many recent bank failures, according to Dr. Atkins. The 
recent stock market debacle has served as a clarion warning 
to our national banking system that this important element 
in banks’ structures must be given utmost consideration, 
he adds. 

Dr. Atkins includes an analytical study of two banks in 
his review, one of which has recently failed. This bank 
had a cash reserve of 12.8% of its resources a few months 
before it closed its doors. This would have been ample 
had the bank possessed an adequate secondary reserve. 
Investigation showed, however, that little or none of its 
loans or discounts were eligible for discount at the Federal 
Reserve, although it was a member of the System. Most 
of its U. S. government securities were pledged at the 
Federal Reserve Bank for loans from that institution. 
Many of its loans were real estate, and none of them 
inherently liquid. Consequently, when the primary reserve 
was exhausted, there was no adequate secondary reserve 
from which to draw. 

The second bank investigated by Dr. Atkins is in just 
the opposite position. Its primary reserve amounted to 
16.5% of total resources and 19% of total deposits. U. S. 
government bonds made up 28.1% of total resources, and 
acceptances and commercial paper made up a substantial 
portion of its loans and discounts. This type of bank, says 
Dr. Atkins, is in an extremely liquid position, yet its earn- 
ing power is extremely doubtful. On 17% of its resources 
it was earning only about 1% and on 32% of its resources 
it was earning only about 414%. 








This Week’s Meeting of New York Federal Reserve Bank 
of Long Duration—International Bank, Discount 
Policy Believed Discussed. 


The Federal Reserve Bank of New York on Thursday, 
Jan. 30, made its announcement upon the decision of its 
Board of Directors respecting the rediscount rate more than 
one hour after the usual time. Commenting on this the 
New York “Journal of Commerce”’ of Jan. 31 said: 


Although announcement is ordinarily made at 3.30 the Board continued 
in session late yesterday afternoon, and it was not until almost 4.45 that 
announcement was made indicating that the rate would remain 44%. 

In fioancial circles the possibilities were suggested that the directors 
had been discussing the Bank for Internationa] Settlements on the one 
hand, and on the other that the rediscount policy was the chief subject 
of consideration. 

The expected resignation of Gates W. McGarrah to head the Inter- 
national Bank, it was thought by some, brought the discussion of other 
changes in personnel. Pierre Jay, who is expected to succeed Mr. Mc- 
Garrah, was not present at the meeting. 

Others were inclined to believe that the rediscount policy was the chief 
subject of discussion. It was announced last year that on Thursday 
afternoons a statement upon the rediscount rate would be made as soon 
as a decision had been reached, whether or not the directors remained in 
session. Since that time late meetings were held on several occasions, 
although the rate announcement was given out punctually at 3.30. This 
ted to the inference that it was the rate itself that was ir. question. 

The lowering of the rediscount rate by the Bank of France yesterday, 
is was thought by some, had brought to a head consideration of a reduc- 
tion in the local rate. It was poinved out that the Fi deral Reserve authori- 
ties have generally worked in co-operation with the Bank of England. 
During the past few weeks a lower rediscount rate in New York would 
probably have led to the shipment of gold not to England but to France. 
Throughout this period French exchange was much closer to the gold 
point than the British. A lower discount rate in France, it was thought, 





| would make it possible to be of aid to England without sending gold to 


France, where further increase in metal, according to semi-official state- 
ments, is considered undesirable. It was supposed that this argument 
had been met by the poiat that the French discount rate might have only 
a slight influence upoa the exchange rates between Paris and London. in 
which case it would be wiser to awai. results than to reduce the rate here 
immediately . 

Many were of the opinion that che discussion hinged chiefly upon the 
connection between the rediscount rate and the possibility that reduced 
interest rates would create a wider and stronger market for bonds. The 
opinion was expressed that the Reserve authorities might not view the 


creation of a bond market through the stimulation of low interest rates 
as desirable at present. 








Legal Ban On ‘Bootleg’ Loans Favored By H. E. Jones of 
Franklin Trust Co. of Philadelphia—Hopes Stock 
Calamity Will Stop Such Lending. 


An item as follows from Philadelphia, Jan. 22, appeared 
in the New York “Evening Post’: 


Wholesale speculation in the stock market is at an end for some 
time to come, H. Ennis Jones, Vice-President of the Franklin Trust 
Company, declared today in an address before the sixteenth convention 
of the Middle Atlantic Shoe Dealers’ Association. The ending of 
stock speculation for the present means, the spekaer said, that the 
people of the United States will give more time and attention to their 
own businesses and their own jobs, with the result that hard work 
and concentrated effort will replace the will to “get rich quick.” 

“Securities will hereafter sell at more nearly their intrinsic values, 
based on earnings, past performances and the possibilities for future 
enhancement along conservatives lines,’’ Mr. Jones continued. “There 
is every indication that many securities represent very unusual oppor- 
tunities for the investment of surplus funds at their present prices, 
and, while the steck market will always have its ups and downs, it 
may be safely said that those who now buy securities outright should, 
over a period of years, have accrue to them a handsome profit, and 
that is as it should be. 

“Last year manufacturers endeavored to become bankers by lending 
their surplus on call to further the practice of speculation. That prac- 
tice was fundamentally unsound, as has now been proved. ‘Bootleg 
money’ contributed heavily toward the recent stock market calamity. 
If this realization is not sufficient to cause such a practice to be discon- 
a then it would certainly be in order to enact the proper legislation 
to do so. 

“The banks of the United States saved the day, and, while the 
lesson was a costly one, it is to be hoped that it will permanently remind 
those charged with the responsibility of handling corporation funds that, 
after all, the banking business should be left in the hands of bankers.” 








Representative McFadden Seeks Action By House on 
Inquiry Into Banking Laws—Confers With President 


Hoover and Federal Reserve Officials—Bill of Senator 
Glass. 


Making known the fact that President Hoover was, on 
Jan. 29, acquainted by Chairman Louis T. McFadden, of the 
House Banking and Currency Committee, with the situa- 
tion in the House that seems heretofore to have blocked 
the ambitions of his Committee for an investigation of the 
banking laws of the United States, the Washington cor- 
respondent of the New York “Journal of Commerce” on 
that day (Jan. 29) said: 


In a round of visits to Administration and other leaders, McFadden 
talked the matter over with Secretary of the Treasury Mellon and 
Under Secretary Mills, Governor Young of the Federal 
Board, and Comptroller of the Currency Pole. 

“As a result of these conferences,” Mr. McFadden stated, ‘‘the 
differences, if there were any differences, are entirely adjusted. The 
apparent delay in the action of the Rules Committee has been through 
the adjustment and meeting of the various minds vitally interested 
in the course of these hearings.’ 


On Jan. 30, Washington advices to the same paper stated : 

An investigation into the entire structure of the American banking 
system, looking to a possible general reorganization of its funda- 
mentals, might prove disturbing to business and therefore will not be 
undertaken by the House Banking and Currency Committee. 

This opinion was expressed by Treasury experts today. They said 
that under the present plan the Committee did not intend to extend its 
banking investigation beyond that pertaining to branch and chain 
banking. 

Hearings will start soon for the consideration of a number of bills 
introduced. Some of them virtually would abolish chain banking, a 
system of acquisition of controlling interest in chains of banks by a 
parent institution springing up owing to the limitation of branch 
banking. 

An official said that he thought the Committee study would be limited 
to branch banking chiefly, with chain banking an important factor. He 
expressed the fear that should the investigation be permitted to take 
too wide a scope, such as studies looking to an entire reorganization 
of the banking system, it might prove disturbing to business. 


The Jan. 20 Washington account to the “Journal of Com- 


merce” (referred to above) also contained the following 
advices: 


Reserve 


Glass Bill Near Completion. 

Mr. McFadden’s announcement comes on the eve of the completion 
of a bill by Senator Carter Glass-of Virginia, former Secretary of the 
Treasury, designed to correct some of the evils declared to exist in 
the operation of the banking laws. The introduction of this bill in 
the Senate, perhaps no later than the end of the present week, will 
bring about hearings perhaps more extended than the rather limited 
study now seemingly to be entered into by the House Committee. In 


any event the Senate activity bids fair to parallel and outshine that 
of the House, particularly since the bill sponsored by Senator Glass 
will at the outset make definite proposals for new legislation. 


It will 
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be towards these suggestions that the various interests will address 
themselves. 

There has been some apparent disinclination on the part of the House 
leadership to permit the House committee to have free rein to enter 
upon a study of banking law with possibly no terminal facilities, possibly 
fearing that it would travel strange lanes of inquiry, perhaps unearth- 
ing situations that would have too great political poise. The House 
is in closer check than the Senate, although it is not the desire nor the 
intent of the Senate Banking Committee leaders to enter upon any 
“socialistic” undertakings. It has been rather generally agreed that 
some remedial legislation is needed, and this will be sought out in as 
rational a way as is possible. 

Once under way, the investigation either by the Senate or the House 
committee will not be altogether governed by conservatism, since it 
is not possible to bind the committee membership in following their 
own individual wills in the propounding of questions and the demand 
for data. At the outset there will be a well defined program of action, 
but that probably soon will be deviated from. 


Group Operation a Leading Feature. 

The McFadden committee will consider branch, chain, group and 
holding company banking. The Glass bill will deal with these subjects 
in legislative recommendations. State-wide branch banking in States 
where such activity is permitted by law and the placing of restrictions 
upon groups acquiring and operating individual banks, including pre- 
venting the operators from voting the stock of the banks, will be pro- 
posed by the Virginia Senator. 

Since group operation of individual banks has been a subject of 
considerabe discussion in the Committees,. this feature of the Glass 
bill will be an outstanding one. But it will also contain other provi- 
sions heretofore commented upon, such as the proposal of larger finan- 


cial benefits to accrue to banks from their membership in the Reserve } 


System, making membership more attractive and aiding in stemming 
the iide of withdrawals; radical modification of that provision of exist- 
ing law permitting fifteen-day loans to banks on their promissory 
notes, and the exclusion of the Secretary of the Treasury from member- 
ship upon the Federal Reserve Board. 

No meeting of the Senate Banking and Currency Committee is sched- 
uled for the present week, but it is anticipated that a meeting will 
be held next week, despite the suggestion previousy made that it 
would be more desirable to await the termination of the tariff bill be- 
fore entering upon the banking probe. The situation in the Senate now 
is that there is little likelihood of the tariff bill being disposed of before 
February 15—that seems to be the inside date—the probability being 
that a week or ten days beyond that will be required to secure final 
action because of the mounting number of amendments that will be 
offered. 

Senate Committee Impatient. 


It can not be said that there is a race on between the two committees 
as to which shall be successful in getting its investigation under way 
first, but rather that the Senate committee members are becoming im- 
patient, for the talk of making this investigation started at least a 
year ago. It was rumored about last year that Senator, now American 
Ambassador to France, Walter E. Edge, had been successful in staving 
off the probe; that there was opposition to its being undertaken because 
of the probable effect on the then soaring market for stocks. What 
might have happened because of the probe has come about through 
other causes, so that excuse is gone. 

The Senate Committee recently listened to the suggestions of Mr. 
Glass, who told of the near completion of his bill, and from what could 
be learned of the executive session it would appear that his views were 
given a most favorable reception. 

On the House side today Mr. McFadden, following his visit to the 
President, had a conference with Rules Committee Chairman Snell, 
and later stated that he “now hopes for and expects favorable action 
by the Rules Committee to enable the Banking and Currency Commit- 
tee to proceed with an outline of plans for this study,” which he desig- 
nated as “a fact-finding committee, rather than an investigating com- 
mittee.” 

When the Rules Committee acts and the House gives him this desired 
authority, which will permit the committee to subpoena witnesses and 
call for books and papers and employ experts, McFadden said, he will 
extend an invitation to the American Bankers’ Association to assign 
to the committee its General Counsel, Thomas B. Paton, and the Fed- 
eral Reserve Board to assign Randolph Burgess, Assistant Federal Re- 
serve Agent of the New York Federal Reserve Bank, and E. A. Golden- 
weiser, head of the Statistical and Economic Division of the Board. 
These men, it was explained, will act in an advisory capacity to the 
Committee in the conduct of its study. 3 

“Such determinations as are arrived at as a result of this study can 
be used as the basis of subsequent legislative action if deemed advis- 
able,”” McFadden declared. 

“At the present time, there are pending before this Committee bills 
to extend branch banking, bills to restrict branch banking, bills to 
regulate chain, group and holding company banking, and bills to for- 
bid these types of banking.” 

The chairman confirmed his previous statement to the effect that this 
particular hearing would be confined strictly to the subjects herein 
enumerated. ; 


Reference to the banking measures before Congress was 
made in our issue of Jan. 25, page 568, 








Representative Snell Introduces Resolution For Study of 
Group and Chain Banking By House Committee— 
Offered As Substitute for McFadden Measure. 

The following from Washington, appeared in the “Wall 

Street Journal” of yesterday (Jan. 31): 


Chairman Snell of House Rules Committee introduced a resolution 
which provides authority for Banking and Currency Committee to make 
a study of group, chain and branch banking. This is a substitute for a 
measure introduced by Representative McFadden (Rep., Penna.), which 
would have given the Banking and Currency Committee power to go 
into corporations affiliated with banks in addition to making the branch 
banking study. 

Resolution gives 


‘s 7 
Banking and Currency Committee power to sub- 
poena books and witnesses and requires the committee to make a report 
to the House of its investigation with recommendations for legislation. 

Rules Committee is expected to report the substitute resolution favor- 
ably next Monday. 





Senate Action on Tariff Bill—Retains Cimmittee Increase 
on Rayon Duty. 

In the face of charges that foreign-owned rayon manu- 
facturing plants in the United States were piling up enor- 
mous profits behind the protective tariff wall, the Senate 
on Jan. 27, (we quote from the New York “World”) not 
only boosted the present duty on rayon, but voted an in- 
crease provided in the House bill. The “World” dispatch 
from Washington, Jan. 27, added: 


The Democratic-Insurgent coalition, formed to oppose the duties 
recommended by the Senate Finance Committee, failed again as in 
the case of wool, to stand before the dominant issue involved by the 
location of rayon mills along the Atlantic Seaboard. The ballot on 
the proposal to reduce the duty on rayon found Democrats voting 
with the Republican regulars against it. 

The amendment for a reduced rate was sponsored by Senator 
Wheeler (D., Mont.), who conducted a one-man fight all day 
against the Finance Committee rate. He said it meant a rayon 
tariff which would be giving the American Viscose Company a 
protection of 75 to 100%. On the basis of income tax figures obtained 
from the Treasury Department Wheeler placed the net profits of the 
Viscose Company in 1928 at $31,645,901, those of the du Pont 
Rayon interests at $6,924,591 and the Industrial Rayon Company 
at $1,608,0279 

The Montana Senator arraigned his Democratic colleagues who, 
he declared, were indifferent to the welfare of the American con- 
sumer when small mills in their own sections were concerned, despite 
the fact that “the Democratic Party at least was supposed to have 
stood for the consumers.” 

Wheeler’s amendment, which was defeated, 52 to 23, provided for a 
duty of 35% ad valorem on rayon filament and yarns as against 
the Senate Committee’s rate of 45 cents a pound. Wheeler allowed 
an additional 5% on plied yarns, as had the Finance Committee, 
but he proposed a reduction in the rates on finely twisted yarns from 
the committee rate of 50% to a sliding scale rate of 45 and 50%. 

An effort of Senator Simmons to reduce the basic rate to 40% 
ad valorem was defeated, 37 to 34, and the Senate, without further 
argument, adopted the rate of the Finance Committee of 45% ad 
valorem and a minimum of 45 cents a pound. 


On Jan. 28, the Senate increased the tariff rate on flax- 
seen or linseed oil from 3.7¢c per pound to 4.5¢c per pound as 
the proper rate to conform with the increase made on flax- 
seed or linseed oil from 3.7¢c per pound to 4.5¢ per pound as 
flaxseed duty from 56c per bushel to 35c. The New York 
“Journal of Commerce,” in reporting this in its Washington 
account Jan. 28, further stated: 

The 4.5c rate was placed on the flaxseed oil following a com- 
promise between Senators Barkley (Dem.) of Kentucky, and Frazier 
(Rep.), North Dakota. Senator Frazier proposed a duty of 4.8c 
per pound in lieu of the committee rate, but this was objected to 
by Senator Barkley who suggested a rate of 4.3c. 

In proposing the increased duty Senator Frazier said that the 
flaxseed crushers are the only market in which the farmer may 
dispose of his flaxseed, and unless an increased duty is placed on 
the imported oil the farmers will not benefit by the increased duty 
on flaxseed. His amendment, he declared, “is the fair compensatory 
rate in order to give the farmers the benefit of the increased rate 


on flaxseed.” He added that the increased rate on the oil was advo- 
cated by the crushers. 


Amendment Increasing Rate on Vegetable Fats and Oils Defeated. 

The farm leaders were rebuffed in their first test votes on the 
vegetable fats and oils duties, however, when an amendment spon- 
sored by Senator Thomas (Rep.), Idaho, was defeated by a vote of 
49 to 26. His amendment would have increased the duty on castor 
oil from 3c per pound to 5c per pound and place a duty of 4%c per 
pound on linseed oil, or a minimum duty of not less than 55% 
ad valorem. He also proposed to place a duty of 3.1lc per pound 
on palm oil, 4.6c per pound on perilla oil and 3.4c per pound on 
sweet almond oil. The Senate bill carries these oils on the free 
list. A duty of 8.3c per pound would also have been placed on 
poppyseed oil, 4.5c per pound on hemp-seed oil and 5.9¢ per pound 
on tung oil. 

Senator Sheppard (Dem.), Texas, opened the fight for increased 
duties on the vegetable oils, asking for specific duties equal to 45% 
ad valorem and 40% on the oil content of raw materials such as 
copra. 

The demand for the tariff, Senator Sheppard said, came from the 
producers of cotton seed, flaxseed, corn, hogs, beef, soya beans, pea- 
nuts and milk, comprising by far the more than 6,000,000 farm 
families, and to whom it is possible, he declared, by proper tariff 
legislation, to increase their returns on such raw materials. It would 
help producers regain a large part of the domestic market now 
supplied from foreign sources, he said. 

Efforts to increase the duty on cod, herring and menhadden oils 
from 5c per gallon to 15c per gallon were defeated without a record 
vote. Senator Jones (Rep.), Washington, who sought the increase, 
pointed out that the imports of these oils during 1928 have increased 
nine times over the imports of 1920 until today they amount to 
practically the entire output of the United States. Senator Jones 
declared that the increase was backed by the farmers. 

Following their defeat for increased tariffs on vegetable oils the 
farm leaders held a conference to determine new moves in their last 
minute campaign for higher agricultural dutise. According to Charles 
W. Holman, secretary of the National Co-operative Milk Producers’ 
Federation, the farm representatives plan a fight for reconsideration 
of agricultural duties when the bill comes before the Senate for in- 
dividual amendments. 

Besides higher fats and oils duties, farm representatives ask for 
40% duty on cheese, 8c per pound on casein, and higher rates on 
tapioca flour, frozen eggs and meats. 

Opposing farm spokesmen are representatives of the soap industry, 
who want vegetable oils to remain on the free list or else denatured 
so that they can not be used for the manufacture of butter sub- 
stitutes. 
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Stating that on Jan. 29, the Senate coalition of western 
Republicans and Democrats failed on four separate roll- 
calls to lower the proposed duties on straw hats, the New 
York “Times” had the following to say in its advices from 
Washington on that date: 


A survey of the day, consumed in considering only two items of 
importance, prompted Senator Watson of Indiana, the Republican 
floor leader, to say, as he was leaving the Capitol, that unless the 
Senate made haste the tariff bill would be kept before that body ‘until 
Feb. 25, instead of being passed by Feb. 10, as he predicted last 
week. 

Mr. Watson had breakfast with President Hoover today, and told 
him that if Senators persisted in their announced determination to 
offer individual amendments, the tariff bill could not be sent to con- 
ference before the last week in February. 

Senator Barkley, Democrat, of Kentucky, led today’s attack on the 
increased rates carried in the House bill, and approved by the Senate 
finance committee. While about a dozen Republicans supported his 
amendments to reduce the duties, six Democrats deserted the coalition 
ranks. 

The defeat of the amendments caused Senator Smith, Democrat, of 
South Carolina, to score the Republicans for imposing new tariff 
burdens on the farmer, 


Hat “Voted Off Farmer’s Head.” 

“You have voted the clothes off his back,” said Senator Smith. 
“You attempted to vote the shoes off his feet. Now you vote the hat 
off his head.” 

Senator Heflin, differing with Senator Smith, asserts that the South 
no longer opposes adequate protection. 

“If we didn’t have some protection,” said Mr. Heflin, “instead of 
half of the people being prosperous and the other half impoverished, 
we would all be impoverished. I am not going to open the gates 
wide tm the products of the cheap labor of Europe.” 

Advocates of higher rates on straw hats maintained that greater 
protection was needed by the domestic manufacturers against Italian 
products. The House bill provides for a duty of $4 a dozen and 
50% ad valorem on hats, bonnets and hoods composed of straw, chip, 
paper, grass, palm leaf, willow, osier, rattan, real horsehair, Cuba 
bark or Manila hemp when blocked or trimmed, and $4 a dozen and 
60% if sewed. The specific duties are new, the rates of the present 
law being 50 and 60% ad valorem, respectively. 

Senator Barkley first offered an amendment to substitute a duty of 
60% for the $4 a dozen and 50% on blocked and trimmed hats. This 
was defeated by a vote of 36 to 39. Favoring the amendment were 
22 Democrats, 13 Republicans and 1 Farmer-Laborite. Against it were 
34 Republicans and 5 Democrats. 


Second Amendment Defeated. 

Senator Barkley then presented an amendment to substitute a rate of 
70% for the $4 a dozen and 60% rate on sewed hats. This was de- 
feated by a vote of 36 to 40. 

An amendment by the Kentucky Senator to apply a duty of 60% 
on blocked or trimmed hats valued at $8 a dozen or less was rejected, 
by a vote of 38 to 39. A similar amendment applying to sewed hats 
was beaten by a vote of 37 to 40. 

When adjournment was taken, an amendment by Senator Barkley 
was pending to make the duty on sewed hats 88%, which is the figure 
to which the President, under the flexible tariff, raised the rate on 
hats valued at less than $9.50 a dozen. 

The six Democrats who voted for the increased duties were Senators 
Copeland and Wagner of New York. Ransdell and Broussard of 
Louisiana, Walsh of Massachusetts and Kendrick of Wyoming. Senator 
Copeland spoke in behalf of the higher rates. 

_ The Senate approved a rate of 45% on braids containing rayon, 
instead of 90% as proposed by the Finance Committee. 


The schedules dealing with materials entering into the 
manufacture of hats were further considered by the Senate 
on Jan. 30, the action on that day being indicated in the 


following which we take from the Washington report to 
the “Times” : 


The Senate coalition, repulsed yesterday in four attempts to amend 
the pending tariff bill, returned to the attack today with better results. 

Due to the efforts of the combination, which represents organized 
opposition to increases in industrial rates accompanied by a demand 
for upward revision of farm rates, changes were made in paragraph 
1,505 of the bill dealing with materials that enter into the manu- 
facture of hats, bonnets and hoods, and in paragraph 1,525 covering 
handkerchiefs, lace fabrics and other lace articles. The votes pro- 
vided for increases over present duties, but below the rises of the 
House bill and the Senate Finance Committee proposals. 

The debate was marked by a declaration by Senator Walsh, Demo- 
crat, of Massachusetts, that, whatever might be the policy of his 
party on the tariff, it was his intention to vote for protective rates on 
goods produced by domestic industries now in a depressed condition. 

There also was a sharp passage between Senators Barkley of Kentucky 
and Tydings of Maryland, both Democrats, in connection with pro- 
posed amendments on hats, bonnets and hoods. Yesterday Mr. Tydings 
veined to reduce duties on such products and today he changed his 
position. 

“In view of the fact that on four votes yesterday the Maryland 
Senator voted for amendments which I offered reducing the tariff on 
hats. ; I am frankly disappointed that overnight he has changed his 
view,” said Mr. Barkley. 

The changes made in the bill grew out of amendments cffered by 
Senator Barkley. Chairman Smoot of the Finance Committee had 
planned to call up the provision in the earthenware schedule imposing 
a duty of eight cents a hundred pounds on cement, which originated 
in the House, but debate on the Barkley amendments ran longer than 
expected. Accordingly, discussion of the cement item was deferred 
until tomorrow, and possibly may not be reached until early next week. 

Votes on Barkley Amendments. 

The first Barkley amendment dealt with the proposed rates of $4 a 
dozen and 60% ad valorem on sewed hats, bonnets and hoods, com- 
posed wholly or in chief value of straw, chip, paper, grass, palm leaf, 
willow, osier, rattan, real horsehair, Cuba bark or Manila hemp. Mr. 
Barkley’s motion to strike out the specific rate and to increase the ad 
valorem duty from 60 to 88% was adopted by a vote of 42 to 38. 

His second amendment, adopted by a vote of 42 to 37, struck out the 
specific duty of $4 a dozen cn hats, bonnets or hoods, blocked or 





trimmed, and increased the ad valorem rate of 50% recommended by the 
House and the Finance Committee to 78%. 

By a vote of 43 to 37, the Senate adopted a third Barkley amend- 
ment providing that sewed hats, bonnets and hoods, wholly or in chief 
value of any braid not specially provided for, if composed in part of 
rayon or other synthetic textile, should bear a rate of 90% ad valorem 
instead of $4 a dozen, and 60% ad valorem as carried in the bill as 
reported. Another amendment, adopted by a viva voce vote, provided 
for a rate of 90% ad valorem on blocked or trimmed hats, bonnets and 
hoods, made in part of rayon or other synthetic textile, in place of the 
rates of $4 a dozen and 50% ad valorem recommended by the Senate 
bill. 

Duty on Handkerchiefs. 

A fifth amendment fixed the duty on lace and embroidered handker- 
chiefs, valued at not over 60 cents a dozen, at 90% ad valorem, instead 
of 60 cents a dozen and 40% ad valorem, as proposed by the bill. A 
sixth amendment eliminated a provision relating to handkerchiefs that 
none should be admitted at a less duty than 75% ad valorem. 


A week ago (page 569) we referred to the Senate action 
in voting, on Jan. 24, to keep hides, leather and shoes on 
the free list. In addition to the Oddie amendments which 
we noted were rejected on Jan. 24, the “Times” dispatch 
from Washington on that date further reported as follows 
the action on other amendments: 


Vote on the Borah Amendment. 


Senator Borah’s first amendment to strike out Section 1,530 and put 
hides, leather and boots and shoes on the free list was adopted by a 
vote of 46 to 28. 

Senator Borah’s second amendment to strike out Section 153, which 
provided for a 40% ad valorem duty on leather bags, pocketbooks and 
other leather articles, was adopted without a roll-call. This amend- 
ment also restored the items to the rate of 30% ad valorem, as in the 
present law. The House had voted to increase the duty to 35%. 


Changes in Glove Rates Voted. 

Senator Borah offered a third amendment to restore the existing duties 
on gloves as carried in Paragraph 1532. Senator Thomas, of Okla- 
homa, amended the amendment to give some gloves a higher duty than 
the existing law, but in most respects the duties are similar to the 
existing law. 

The Senate Finance Commitee’s proposal to restore the 
present levy of 40% on carillons, which the House cut in 
half, came before the Senate on Jan. 24, but a vote was put 
off until the following day. Senator Norris, Republican, of 
Nebraska, proposed an amendment to cut the duty to 20%, 
but to apply it only to carillons of twenty-five bells or more, 
and to allow any one desiring to import carillons for phil- 
anthropic, charitable or patriot purposes to do so free of 
duty. The Associated Press dispatches from Washington 
on Jan. 25, referring further to the proposal said: 


Senator Norris, in offering his amendment for a lower duty on caril- 
lons, said the University of .Chicago desired to buy a foreign carillon 
ef about sixty-five bells, worth $200,000, but under the present law 
would have to pay a duty of $80,000. 

Senator Fletcher, Democrat, of Florida, offered an amendment to 
remit duties collected on all carillons of more than thirty bells each 
imported in the last five years, but the proposal was ruled not in order. 
He said he would propose the amendment again after the Treasury 
appropriation bill reached the Senate floor. If adopted, it would refund 
thousands of dollars in duties paid on seven or eight carillons imported 
by American colleges and churches and by wealthy Americans for dona- 
tion to various communities and educational institutions. 

Heirs of the late Edward Bok of Philadelphia, who donated a carillon 
for the Singing Tower at Mountain Lake, Fla., would receive about 
$33,000 under the Fletcher proposal. 


According to the “Times” advices from Washington, Jan. 
25, members of Congress and other Federal officials return- 
ing from abroad will no longer receive tariff exemption 
“courtesies” or freedom of the port, if an amendment in- 
corporated in the tariff bill by the Senate that day becomes 
alaw. The “Times” said in part: 

On more than one occasion in the past few years Congress has been 
aroused by reports, followed by grand jury action, that members of the 
House had brought in alleged contraband liquor. 

No protest was uttered when Senator Harrison, Democrat, of Missis- 
sippi, offered the amendment, which was adopted by a viva voce vote, 
restricting the privilege of freedom from customs examination to foreign 
diplomats. 

Mr. Harrison stated emphatically that his motion was aimed at Sen- 
ators and Representatives in Congress. The amendment reads: . 

“Provided, that no courtesy of the port, free entry or special privi- 
leges or preferences in the examination of merchandise or baggage 
shall hereafter be extended to any person whomsoever who is subject 
to the payment of customs duties.” 

The Senate also adopted, but after much debate, an amendment re- 
taining provision of existing law allowing returning citizens to bring 
in duty free personal articles not exceeding $100 in value. The Finance 
Committee had raised the exemption to $200. 

An amendment by Senator Couzens, Republican, of Michigan, to 
deny exemption in any amount was defeated by 43 to 19. Mr. 
Couzens asserted that the privilege had been abused, especially by 
Americans living along the Canadian border. There were 15,000,000 
crossings every year by men and women who live in Detroit and work 
in Canada, he said, and many of these persons did their buying in 
Canada, importing in the aggregate a large amount of goods without 
paying duty. 

Chairman Smoot of the. Finance Committee told the Senate that 
he favored exemptior. to the amount of $100, but that he was not 
in favor of increatmg it to $200. 

A motion by Senator Tydings, Democrat, of Maryland, providing 
“that a resident of the United States shall not take advantage of the 
exemption herein granted within a period of thirty days from the last 
exemption claimed,” was adopted by 40 to 36, 
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The Senate passed an amendment fixing a rate of 25% ad valorem on 
carillons of less than thirty bells. The motion was by Senator Norris, 
insurgent, of Nebraska. The Finance Committee recommended the 
present 40% duty, which the House had cut to 20%. By the motion 
carillons of thirty or more bells shall be admitted free if imported for 
religious, educational or charitable institutions. 

Senator Copeland, Democrat, of New York, supported the 40% rate, 
insisting that the higher duty was essential for the ee of a 
maker of carillons at Troy, N. Y. 

On motion of Senator Copeland, the Senate senentitd Paragraph 
1812, which provided that works of art, other than rugs and carpets, 
made after 1700 and prior to 1800 should be admitted free. Mr. 
Copeland argued that the enactment of this provision would impose a 
duty on works of art made during the Empire period, and the free- 
entry provision was made to apply to works of art produced before 1830. 

Other changes made were the transfer of typewriter ribbons and 
typewriter spools from the free to the dutiable list. 








Maine Public Utilities Commission Holds Capitaliza- 
tion of Bond Discount Unsound in Refusing 
Petition of Central Maine Power Co. 


Holding that bond discount, or the difference between par 
value and the selling price of a bond, is not subject to capital- 
ization by public utilities companies, the Maine Public 
Utilities Commission has dismissed on Jan. 18 a petition by 
the Central Maine Power Co. for authority to issue 7,913 
shares of common capital stock for the refunding of obliga- 
tions incurred in providing $791,386 for the discount on 
several bond issues. Advices from Augusta, Me. to the 
United States Daily state: 


The capitalization of bond discount encourages the practice of selling 
bonds at prices below the true value for profit-taking purposes, the Com- 
mission said. 

‘*We believe the pursuance of such a policy,’’ the order of the Commission 
stated, ‘‘is not only unsound but that under the statute the total securities 
authorized by this Commission should be on a parity with the total of the 
permanent assets necessary for the utility to perform its service to the public. 


Policy Held to be Sound. 


“This is the only sound policy on which to proceed for the benefit of 
utility, the investor and the general public alike. The days of over-capital- 
ization are not so far behind us as to permit us to forget the evil effects that 
followed the unrestricted floating of securities. 

“Bond discount is a temporary matter, not a capital charge, and should 
not be financed by securities which will form a part of the utility’s perma- 
nent capitalization. Manifestly, bond discount is a form of interest and as 
such belongs with other interest charges as a deduction from income. In 
other words, out of the return on the investment should be paid the interest 
for the use of funds borrowed to purchase the investment. 

“The Commission cannot emphasize too strongly that the investment or 
c- pital account of the utilities of this State must be kept clear of all items 
that do not represent true and permanent assets, nor can they be permitted 
to include therein charges that in any degree indicate a duplication of 
costs.”’ 








Louisville & Nashville Pay Raise. 

According to Richmond, Va. advices published in the 
“Wall Street Journal” of Jan. 23 an increase of 2 cents an 
hour has been granted 5,800 clerical employees, gatemen and 
callers of the Louisville & Nashville RR. Increase in pay- 
rolls for 1930 will reach $283,968, John M. Scott, Executive 
Chief Clerk in the office of Whitefoord R. Cole, President, 
stated. 








Pennsylvania RR. Gives Additional Work to Shopmen 
Through Inauguration of 6-Day Week. 


The following is from the Philadelphia ‘‘Record”’ of Jan. 30: 

Additional employment will be given railroad workers by the latest move 
of the Pennsylvania System placing shops in the Western and Central re- 
gions on a six-day week. 

More than 5,500 employees, heretofore working seven days a week, are 
affected by the order, creating a proportional number of new jobs to be 
filled. 

‘The work-week change, effective Feb. 1, was brought about by agree- 
ments between the railroad and the regional committees of the shop crafts. 








House Adopts Resolution Calling for Investigation by 
Committee Into Railroad Holding Companies. 


The House of Representatives adopted unanimously, on 
Jan. 24, the resolution of Representative Parker (Repub- 
lican) of New York calling for an investigation by the 
Committee on Inter-State and Foreign Commerce (as a 
basis for legislation) into the ownership and control of 
railroad securities by holding companies. The resolution 
reads as follows: 

Resolved, That for the purpose of obtaining information necessary as a 
basis for legislation, the Committee on Inter-State and Foreign Commerce, 
as a whole or by sub-committee, is authorized to investigate the ownership 
and the control, direct or indirect (through stock ownership or control or 
otherwise), of stock securities or capital interests ih any common carrier 
engaged in the transportation of persons or property in inter-State com- 
mence by holding companies, investment trusts, individuals, partnerships, 
corporations, associations, and trusts, and the organization, financing, 
development, management, operation, and control of such holding companies, 
investment trusts, partnerships, corporations, associations, and trusts, 
with a view to determining the effect of such ownership and control on 
inter-State and foreign commerce, and, to the extent necessary to determine 
the effect of such ownership and control, 
common carriers so engaged. 


The committee shall report to the House the results of its investigation, 
including such recommendations for legislation as it deems advisable. 

For such purposes the committee, or any sub-committee thereof, is 
authorized to sit and act at such times and places in the District of 
Columbia or elsewhere, whether or not the House is in session, to hold 
such hearings, to employ such experts, and such clerical, stenographic, 
and other assistants, to require the attendance of such witnesses and the 
production of such books. papers, and documents, to take such testimony, 
to have such printing and binding done, and to make such expenditures 
as it deems necessary. 

The Inter-State Commerce Commission recommended in 


its recent annual report an investigation of holding com- 
panies of railroads. 








Proposed Wabash System “Phantom” From Legal 
Point of View Says F. J. Lisman—Sees Necessity 
of Prying Every Line in it From Adverse Interests. 


The proposed Wabash System, or System VII under the 
Inter-State Commerce Commission consolidation plan, is 
the most interesting suggestion for a railroad system in 
the plan, in the opinion of F. J. Lisman, head of F..J. Lis- 
man & Co., but is so difficult of accomplishment from a 
legal point of view that “one wonders who was the — 
Verne who conceived it.” Mr. Lisman says: 


“The suggestion to merge the Seaboard and Norfolk & Western with 
the Wabash and Lehigh Valley is rather startling to the imagination, 
especially so as every part of this proposed system, except the Seaboard 
oP a is now controlled by adverse interests, including the Wabash 
itself. 

‘‘As the matter stands it is a phantom. Every essential part of im- 
portance has to be pried loose from adverse interests. It is not impossible 
that we will see a greater Wabash system and that it will not take as 
long to realize as it did Jules Verne’s a Thousand Leagues Under 
the Sea, but the real start toward it is not likely for several years 
to come.’’ 


Regarding the consolidation plan as a whole, Mr. Lisman 
has the following to say: 


“Its promulgation has had curious effects and repercussions; as usual, 
a definite stand on a highly controversial subject develops more criticism 
than praise. In consequence it would seem as though the desire for mergers 
on part of the public and on part of Congress may now actually be 
diminishing. 

“The Inter-State Commerce Commission should not be blamed for this; 
it had asked Congress to amend the law which made it mandatory to 
bring out such a plan and Congress did not act. The Commission did its 
best, and its report distinctly says: ‘While a clear majority of us, 
although not always the same majority, have agreed as to each part of the 
plan proposed, not all of us have agreed as to all its parts, but all concur 
in the result.’ 

“The Commission has a great many problems to solve. Undoubtedly it 
felt that all minds would probably never meet on all the problems 
connected with consolidations; therefore, presumably, it proceeded to 
vote to get the plan off its hands, 

‘‘The ‘concurring in part’ opinions of several of the Commissioners are 
really dissenting opinions which, within the body of the Commission, are 
reported as sometimes being called ‘grouching concurrences’, 

“If, in 1920 the matter of allocating all the railroads of the country 
into a limited number of systems had been left to all the railroad 
presidents or to any given number from three upwards, very probably 
they would not have agreed on any plan thus far and probably never 
would. The same remark would apply to any given number of the people 
(including the writer) who have indulged in the favorite indoor game of 
drawing up railroad consolidation plans.” 








Circuit Court of Illinois Refuses to Dissolve Injunction 
Against John L. Lewis of United Mine Workers of 
America—Right of President to Revoke District 
Charter Involved. 


Judge Norman L. Jones in the Circuit Court at Spring- 
field, Ill, on Jan. 23, refused to dissolve the temporary 
injunction against John L. Lewis, International President 
of the United Mine Workers of America, obtained by State 
President Harry Fishwick when Lewis sought to depose 
Fishwick and his lieutanants on charges of insubordination 
and misconduct in office. This is learned from Springfield 
advices to the “Journal of Commerce,” which also had the 
following to say: 

The decision was on a bill of equity and not on the validity of the 
injunction itself. When Mr. Fishwick won the injunction, Lewis petitioned 
for a dissolution. Judge Jones’s decision to-day was on the Lewis petition. 
a on the injunction itself was set aside early in the controversy. 

A ruling on the injunction is unlikely for some time, since it is expected 
that Mr. Lewis will appeal his dissolution motion. The case can remain 
in the courts for years. 

Gain for State Group. 

The decision is a victory for the Fishwick group. Judge Jones went into 
the case at great length in his opinion but did not question the jurisdiction 
of the International body. 

“That the Presidency of the International Union has a right to revoke a 
charter, subject to the approval of the International Executive Board is 
beyond doubt,’’ Judge Jones said. “But at the very outset we are con- 
fronted with the question as to whether or not the action of the President, 
as disclosed by executive order, was in fact a revocation of a charter or a 
subterfuge employed to circumvent the constitutional provision that district 
officers can be removed only after charges and trial before the district 


Executive Board. 
Cancellaiion Not Intended, 





to make like investigation of , 


‘It is obvious that the order never was intended to complete cancellation 
of the District’s charter, or a withdrawal of any of the substantial powers 
and prerogatives granted by the charter.” 
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The opinion says that the executive order, by which it was sought to 
oust the Illinois officers and supplant them with officers named by Presi- 
dent Lewis, was in effect an effort to accomplish indirectly what could 
not have been done directly. With regard to the contention that the 
ousted State officers could not, under the law, resort to the civil courts 
for redress, Judge Jones said: 

‘‘Under the circumstances the complainants not only had the right 
toe resort to a court of equity, but they had no other place to go.” 

The ouster order of President Lewis permitted the membership, terri- 
torial rights, contracts and property rights to remain intact, the decision 
says. The order also set out that the International Union owes and is 
willing to pay $50,000 to the district. 

Life of Group Intact. 

‘In the district it will be seen,’”’ the opinion continues, ‘‘that all of the 
life and virility of the organized body is preserved and not a function 
has been destroyed. The only way by which it is claimed to be affected 
is by an alleged administratable change accomplished by the removal 
of elected and appointed officers of the district, When a charter is 
revoked, the vacation of officers and the removal of incumbents may be 
incidents attendant upon the dissolution of the structure, but in no sense 
are they the principal and only one. It is, indeed, beyond my compre- 
hension to understand how it can be seriously contended that the Charter 
of District 12 has been revoked when not a thing in the entire structure 
of the organization has been abolished or destroyed. The sole and only 
thing attempted was the removal of the head officers of the district 
organization. 

“The conclusion appears inevitable that the so-called executive order, 
according to its terms and the admissions of the answer, as well as by 
logic, did not revoke and was not intended to revoke the charter. It was 
employed as a means of deposing certain officers of District 12. I, there- 
fore, conclude that there has been no actual revocation of the District 
Charter and that it is in full force and effect.” 


President’s Rights Unquestioned. 

In answer to Lewis’ contentions, the opinion says that the President’s 
right to revoke the charter of a District, subject to the approval of the 
Executive Board, is undoubted, but it does not follow that he has the 
right to summarily dismiss duly elected district officials. The court says 
that the officers of District 12 were never charged or tried before the 
Executive Board. 

In conclusion, the opinion says: 

“Under the circumstances, the complainants not only had the right to 
resort to a court of equity but they had no other place to go. Because 
of the views here expressed, it is unnecessary to decide whether the Inter- 
national constitution has lapsed by its own limitations, or whether the 
complainants were guilty of insubordination and other malefactions as 
set forth in the purported order of revocation. 

“It is enough that upon a consideration of the motion to dissolve 
the temporary injunction, the Court is of the opinion from the weight 
of the evidence that the injunction should be continued in effect until 
the final hearing of the whole case. The order of the Court is that the 
motion to dissolve the temporary injunction is denied.’ 








Nearly Three Billion Paid by New York Life Insurance 
Co. Since 1845 in Settlement of Death Claims— 
Company Invested $600,000 Per Business Day in 
1929. 


An average of $600,000 per business day, or a total of 
approximately $184,000,000, was invested by the New York 
Life Insurance Co. in 1929, it is announced by Darwin P. 


Kingsley, President. The announcement, issued Jan. 22, 
says: 

The investment was made in mortgage loans in the United States and 
Canada, in government bonds, and in selected securities of leading industries, 
public utilities, and railroads. 

Of the total of $69,672,770 invested in mortgage loans during the year, 
$19,636,210 was placed in residential loans distributed throughout 287 cities 
in the United States and Canada, $21,765,9C0O in business property loans, 
and $28,270,660 in apartment house loans. 

More than $56,286,300 was invested in the bonds of municipalities, rail- 
roads, public utilities and industrial corporations, and by investing $20,874,- 
249 in preferred and guaranteed stocks the company took advantage of the 
recently passed law which permits life insurance companies to invest in pre- 
ferred or guaranteed stocks of corporations which during each of the five 
oe preceding have earned at least 4% on all of its capital stock outstand- 

ng. 

On Jan. 1 1950, the total investment of the company in mortgage loans 
amounted to $560,476,778, while the total investment in bonds was $671,- 
226,342. 

Since 1845, when the New York Life was organized, the company has paid 
in settlement of death claims, $1,040,000,000. It has paid to or on account 
of living policy-holders in the form of dividends, matured endowments, 
surrendered policies, etc., more than $1,935,000,000, making a total paid to 
or on account of policy-holders and in settlement of death claims of more 
than $2,975,000,000. 








New York Chamber of Commerce Names Committee to 
Consider Railroad Consolidation Plan of Inter-State 
Commerce Commission. 

Leonor F. Loree, President of the Chamber of Commerce 
of the State of New York, on Jan. 30 announced the ap- 
pointment of a special committee on Railroad Consolidation 
to consider the consolidation plan proposed by the Inter- 
State Commerce Commission and to report to the Chamber 
as soon as possible. Mr. Loree was authorized to appoint 
the committee at the last meeting of the Chamber on Jan. 
2. Because of his position as head of one of the large 
railroads of the country and the fact that he now has an 
application with the Inter-State Commerce Commission for 
approval of a New York-Chicago short line, Mr. Loree de- 
voted particular care to the personnel of the Committee. 





He appointed Samuel W. Rayburn, a merchant, as chair- 
man and the other members are Thomas C. Desmond, con- 
sulting engineer; George O. May, accountant; Charles H. 
Sherrill, former attorney-general of New York State, a 
cotton manufacturer ; and George 8. Silzer, former governor 
of New Jersey, a banker. The committee will meet at once 
to organize and map out a plan of procedure. 








Annual Meeting of Investment Bankers Association of 
America to Be Held in New Orleans. 


The Board of Governors of the Investment Bankers’ As- 
sociation of America announce that New Orleans has been 
chosen as the meeting place for the annual convention of the 
Association. The dates have not yet been definitely decided 
upon, but the convention is expected to be held the latter 
part of October. The St. Charles and Roosevelt Hotels will 
house the delegates and the convention headquarters will 
be set up in the latter. The following New York bankers 
have been appointed to the Association’s Railroad Securities 
Committee for the ensuing year: George C. Clark, Jr., 
Clark, Dodge & ©Oo., Chairman; Arthur M. Anderson, J. P. 
Morgan & Co.; Earle Bailie, J. & W. Seligman & Co.; John 
A. Clark, Wood, Struthers & Co.; M. F. Connors, L. F. 
Rothschild & Co.; Jerome J. Hanauer, Kuhn, Loeb & Co., 
and Henry S. Sturgis, First National Bank of New York. 








Plans Proceeding for Annual Convention of American 
Bankers Association at Cleveland Sept. 29-Oct. 3. 


J. R. Kraus, Vice-President and Executive Manager of 
the Union Trust Co., and President of the Reserve City 
Bankers, has been chosen Chairman of the Executive Com- 
mittee in charge of preparations for the annual convention 
of the American Bankers’ Association, which will be held 
this year in Cleveland, Sept. 29 to Oct. 3. “The American 
Bankers’ Association has not met in Cleveland for 30 years,” 
said Mr. Kraus. “It is singularly appropriate that it should 
be among the first conventions to arrive in Cleveland at the 
new Terminal Station.” 


Mr. Kraus began his banking career at the age of 15 asa 
marker for the stock and grain board of Crumb & Baslang- 
ton, a private banking and brokerage office in Cleveland. 
He became Assistant Cashier of the American Exchange 
National Bank in 1897, and two years later led in the 
organization of the Bankers’ National Bank. This bank 
later consolidated with the Euclid Park National Bank, 
which later merged with the First National Bank, and in 
1921, with several other banks, became the Union Trust Co. 
At the American Bankers’ Association convention, at San 
Francisco, Calif., last year, Mr. Kraus had the honor of 
inviting that organization to come to Cleveland for their 
1930 convention. Plans are being made for 7,000 delegates 
and their wives. Tentative arrangements are that the 
convention headquarters will be located in the Cleveland 
Hotel, which adjoins the new Terminal Building. The 
convention meetings will be held in the Public Hall. 








F. W. Sargent of Chicago & Northwestern Ry. on 
Effect on American Industry of “High Tide” 
Taxation. 


With State and local governments increasing their ex- 
penditures and taxes per capita by leaps and bounds, and 
with industry forced to bear a large share ef the burden 
which they impose, a general reduction in taxes is abso- 
lutely essential to the prosperity of American business, 
according to Fred W. Sargent, President of the Chicago & 
North Western Ry. Co. “The Executives’ Service Bulletin,” 
published by the Metropolitan Life Insurance Co., thus indi- 
cates the point of comments by Mr. Sargent, which it pub- 
lishes as follows in its January issue under the title, “Taxes 
and Business—The ‘High Tide’ of Federal, State and Local 
Taxation and Its Effect on American Industry’: 

With the Federal Government moving definitely toward a reduction of 
taxes for the relief .of industry, two questions arise which are of vital 
importance not only to government and industry, but likewise to every 
American taxpayer. 

The first is: “To what extent, actually, is industry entitled to relief; 


and how far may the Government safely go in reducing corporate taxes 
now ?”’ 


The second is: ‘‘What about State and local taxes?” 
An examination of the records demonstrates conclusively that taxes 


have been constantly and regularly getting higher and more burdensome 
In 1913 our total taxes in the United States 


during the past decade. 
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amounted to $22.73 per capita. In 1927 these had risen to $76.52 per 
capita. And, although the Federal Government has been making some 
progress in reducing expenditures, our State and local governments are 
increasing theirs by leaps and bounds and taxes per capita accordingly. 

In 1926 the manufacturing industry, represented by corporations, paid 
47.53% of the income tax, and the manufacturing industry, represented 
by individuals, paid 7.37%. Combined they paid 54.90% of the total 
income taxes collected by the Federal Government. Transportation and 
public utilities, represented by corporations, paid 18.59% and individuals 
1.50%, or a combined total of 20.09%. 

In 1926 the gross sales or productions of manufacturers amounted to 
$63,000,000,000, and manufacturers paid in taxes 3.17% of this amount. 
This includes customs duties and sales taxes as nearly as can be approxi- 
mated. In the same year, 1926, the railroads paid $388,922,856 in taxes, 
which amounted to 6.093% of their gross income. 

The manufacturing and transportation industries, including public 
utilities, together in 1926 paid 74.99% of the total income taxes that 
were collected, and of the 74.99%, corporations paid all but 8.87%, 
or 66.12%. 

I cite the foregoing percentages not to intimate that they are unjust as 
between the various classes of industries that paid this large proportion 
of the income tax, but merely to emphasize the burden they impose—a 
burden which, in my opinion, is going to handicap American industry in 
the ever-increasing intensity of world competition, unless some relief is 
promptly granted. Total railroad taxes now amount close to $400,000,000 
per annum, as compared to $122,000,000 the year before the World War. 

If American railroads are to compete with their neighbors across the 
Canadian border in the general level of rates, they must find a way to 
hold their costs to a comperable basis. Likewise, our manufacturing indus- 
tries must each year look more and more to an increase in foreign com- 
petition both at home and abroad. While, generally speaking, manufac- 
turing plants in foreign lands are not so efficiently organized for quantity 
production as ours at home, yet each passing year sees a narrowing of the 
margin of difference on this account, and we may look for a rapid increase 
in the intensity of foreign competition. If we are to hold and enlarge 
our place in the commerce of the world, it is important that we take 
immediate steps looking to a reduction of the costs entering into 
production. 

When in the management of our industries we find it necessary to reduce 
expenses, we look first for the causes of the largest percentage of the 
outgo. Applying this rule to our tax problems and having in mind the 
data heretofore quoted, the importance of immediate relief for corporations 
is apparent. It opens the doors for controversial discussion, of course, 
especially as to how and where reductions should be applied; but there 
ought to be no controversy upon the broad principle involved. Fortunately 
the Secretary of the Treasury has already recommended certain reductions 
in corporate taxes and discussion on that point would be ill-timed here. 
We come therefore to the question: How far may the Government safely 
go in reducing corporate taxes now? 


The War Debdt, 

From the years 1919 to 1929, inclusive, our Federal Government reduced 
its interest-bearing debt by $9,700,000,000. This is at an average rate of 
almost $1,000,000,000 a year. I believe one is safe in stating. that never 
before in the history of the world has any country attempted such rapid 
reduction of its debt or imposed taxes upon its citizens and its industry 
for the purpose of paying off a debt with such great rapidity. 

The debt of the United States Government reached its maximum, I 
believe, in August 1919, when it amounted to the huge sum of $26,- 
348,000,000. Since that time and up to June 30 1929, $9,710,000,000 
had been paid off, leaving the total Government debt on that date $16,- 
638,000,000. Of this amount, $768,000,000 consisted of debts created 
before the war. Deducting also the funded obligations of foreign countries, 
amounting to $11,570,000,000, therefore, the total of our war debt, some- 
times referred to as the domestic part of the debt, is now only $4,300,- 
000,000. In other words, assuming that foreign countries will pay their 
obligations, and applying these obligations against our own war debt, it 
leaves but $4,300,000,000 to be provided for by the taxpayers of the 
United States. 

Now, the largest portion of the funds which the Government has up 
to this time secured for the retirement of the national debt has come 
from the Treasury surpluses—colleetion from taxpayers over and above total 
Governmental requirements. For the years 1923 to 1929, this surplus 
amounted to $2,662,912,000. The second largest amount has come from 
the sinking fund which was created by Congress effective July 1 1920. 

Compilations made by the Tax Department of the United States Chamber 
of Commerce show that the sinking fund, plus the payments to be received 
from foreign countries, should retire the entire domestic part of our debt, 
to wit, the $4,300,000,000, at a time not later than 1936, or in six more 
years. It is also shown that the sinking fund alone should retire this part 
of our debt not later than 1939. 

If, therefore, we deal only with the domestic part of the debt, to wit, 
$4,300,000,000, and continue the sinking fund on its present basis, it 
should be sufficient to pay off all we owe over and above that which 
we have coming from foreign countries, in a period of nine years. 

From the above it is quite plain that the Federal Government has been 
working in the right direction and that rather consistent efforts have 
been made to reduce the tax burden of the American people and American 
dusiness. It is also plain, however, that if American business is to receive 
the assistance it urgently needs, further tax reductions must in some way 
be made. 

Whether these may best be accomplished through additional improve- 
ments in Federal machinery that will produce a smaller budget, or by 
other means—for example, through reduction of the annual surplus above 
referred to—is a question upon which forward-thinking citizens have 
various ideas. With proper appreciation on the part of Federal Govern- 
ment officials, supported by intelligent opinion on the part of business 
and the public generally, American ingenuity will find some means of 
meeting the situation unquestionably. In the meantime, we should con- 
centrate our attention upon State and local taxation to the end that it will 
follow the downward trend of Federal taxes, irrespective of the future 
course pursued by the Federal Government. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week; that of Arthur Herzog 
& Richard B. Ayer for $390,000, a decline of $8,000 from the 
last preceding sale, and that of J. Horton Ijam to Alexander 
J. Burns for $390,000. 


Sena Senne 





Arrangements were reported made this week for the sale of 


a Chicago Stock Exchange membership for $30,000. Last 
preceding sale $24,000. 


—_@¢—— 

Two New York Coffee & Sugar Exchange memberships 
were reported sold this week; that of Woodward Bertram to 
Nathan Horwitz for $14,000, off $1,000 from the last pre- 
ceding sale. The second membership of Chas. Slaughter was 
sold to Neville G. Hoyt & Co. for $14,500. 


——— 

Two memberships were sold on the New York Cotton Ex- 
change yesterday (Wed.) at advances of $1,000 and $500. 
Elwood P. McEnany, of Bond, McEnany & Co., purchased, 
for another, the seat of Henry T. Dumbell, of Munds & 
Winslow, for $22,000, and William N. Schill, for another, 
paid $21,500 for the seat of Harold A. Sands. 


———oe——_ 
United States Trust Co. of New York announces the 
resignation of William G. Green, Vice-President, and the ap- 


pointment of George Merritt as an Assistant Secretary, both 
effective Feb. 1. 


—-——@———_ 

William A. Read, Jr. who retired from the firm of Dillon, 
Read & Co. December 31 1929 was on Jan. 28 elected a Vice- 
President of the Central Hanover Bank & Trust Co. of 
New York. Mr. Read will be in charge of the office of the 
company at 60th Street and Fifth Avenue. Mr. Read is a 
son of William A. Read, founder of the firm of William A. 
Read & Co., the predecessor of Dillon, Read & Co. 

——-—-@ 

The Guaranty Co. of New York announces the appoint- 
ment of Chariton B. Hibbard as Vice-President, and of 
Robert G. Rouse and John J. Buckley as Second Vice-Presi- 
dents. Mr. Hibbard has been Vice-President, Treasurer and 
a Director of Peabody, Smith & Co., Inc.; Mr. Rouse was 
formerly Assistant Manager of the Guaranty Company’s 
Buying Department, and Mr. Buckley was Manager of the 
Investment Advisory Department. 

—_¢——_ 
Walter W. Tinsley has been appointed an Assistant Man- 


ager of the Credit Department of The Equitable Trust Co. 
of New York. 


——-oe——-- 

A special meeting of the stockholders of the Underwriters 
Trust Co. will be held on Feb. 11th to act on the proposal to 
merge the Sixth Avenue Bark with the trust company. The 
merger has been authorized by the directors of both insti- 
tutions and : pproved by the New York State Superintendent 
of Banks. The name Underwriters Trust Co. will be re- 
tained by the continuing institution. The trust company 
will increase its capital from $1,000,000 to $1,675,000. 

—eo—_ 

At a meeting of the Advisory Board of the Fifth Avenue 
and 29th Street office of the Chemical Bank & Trust Co., 
New York, C. Morton Whitman, President of Clarence Whit- 
man & Sons, Inc., was elected Vice-Chairman of the Advisory 
Board to succeed Robert Lynn Cox, Vice-President of the 
Metropolitan Life Insurance Co, whose death occurred re- 
cently. Darwin P. Kingsley, President of the New York 
Life Insurance Co., is Chairman of the Advisory Board at 
that office. 

—_@—- 

An application to the New York State Banking Depart- 
ment by the International Germanic Trust Co. of New York 
to change its name to the International Trust Co. has been 
approved and the new title became effective Jan. 21. 


a Qe 
The new State Banking Co., controlled by the State Title 
Mortgage Co., opened for business on Jan. 20 with a capital 
of $2,000,000 and surplus of $500,000. As indicated in our 
issue of Jan. 18, page 413, James F. Herson, who resigned as 
chief examiner of the Federal Reserve Board at Washington, 
is Executive Vice-President. 


—_¢—_ 

Aceording to the “Herald Tribune’ of Jan. 21 the new 
Park Row Trust Co. of New York, now being organized by a 
group of directors of the Plaza Trust Co. and in which nu- 
merous depositors in the defunct Clarke Brothers Bank are 
participating, will open for business on March 1, if the alter- 
ations to the quarters at 154 Nassau Street can be completed 
by that time. M. H. Cahill, President of Plaza Trust, 
heads the organization committee for the new bank. The 
item quoted further said: 


Clarke Brothers’ depositors were allotted 49% of the capital stock of the 
new bank, the Plaza group underwriting the controlling 51%. Any of their 


allotment of the capital stock not subscribed for by the Clarke depositors 
will be made available to business men in the neighborhood of the new bank, 
Mr. Cahill said. 
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An item regarding the organization of the Park Row Trust 

Co. appeared in our issue of Dec. 14, page 3743. 
—_¢-———_ 

The directors of the Lafayette National Bank of Brooklyn 
announce the appointment of Charles P. Ahles as Auditor. 
Mr. Ahles will assume control of audits and accounts at all 
four offices of the Bank with headquarters at the Borough 
Hall office, 100 Livingstone Street. Mr. Ahles’ banking 
experience covers a period of more than twenty years. He 
started in 1907 as a messenger with the National Bank of 
Commerce in New York and was later associated with the 
Auditing Department of the American Exchange-Pacific 
National Bank. Upon the merger of the latter with Irving 
Trust Co. he continued in the Accounting Department. He 


entered the employ of the Lafayette National Bank in March, 
1929. 


— 

Directors of the Marine Midland Corporation (organized 
last year by New York and Buffalo financial interests and of 
which George F. Rand, President of the Marine Trust Co. of 
Buffalo, is President) meeting Jan. 29 declared a dividend of 
30 cents per share on the stock of the Corporation payable 
Mar. 31 to stockholders of record Mar. 1. Thos. A. Wilson, 
President of the Peoples Trust Co., Binghampton, N. Y., 
was elected a director of the Marine Midland Corporation. 
Mr. Wilson served as Mayor of Binghampton from 1920- 
1923 and is a past President of the Binghamton Chamber of 
Commerce. 


——e——_ 

The consolidation of two Clayton, N. Y., banks, the 
National Exchange Bank and the First National Bank, 
both capitalized at $50,000, was consummated on Jan. 25. 
The new organization is known as the First National Ex- 
change Bank of Clayton and is capitalized at $100,000. 

——_-e—— 

The New York Community Trust on Jan. 2 occupied en- 
larged quarters at 63 Park Row. Since 1927 the Trust had 
been located at 149 Broadway. Clarence H. Kelsey and 
Thomas Williams are Chairmen of the Trustees’ and Dis- 
tribution Committees of the Trust, which administers chari- 
table funds with the participation of 23 banks and trust 
companies as custodians. 

——_@——_ 

The Westchester County National Bank of Peekskill, 
N. Y., announces that at the annual meeting held Jan. 14 
the following officers were named: Cornelius A. Pugsley, 
President and Chairman of the Board; Chester D. Pugsley, 
Vice-Chairman of Board; Frederick I. Pugsley, Vice-Presi- 
dent; H. Alban Anderson, Vice-President and Trust Officer; 
Bartow B. Seymour, Cashier; William E. Palmer, Elbert J. 
Ulm, G. Frank Underwood and Arthur C. Lee, Assistant 
Cashiers. The following directors were chosen: Cornelius 
A. Pugisey, William L. Dyckman, Frederick I. Pugsley, 
Thomas A. Dain, Dr. J. Russell Foshay, Chester D. Pugsley, 


W. Delavan Baldwin, Everett T. Young and Edward J. 
Walsh. 


—— @e——_ 

Because of large outside interests, Henry Barnard de- 
clined re-appointment as Chairman of the Board of Direc- 
tors of the Lincoln-Alliance Bank & Trust Co. of Rochester, 
N. Y., at the annual meeting of the directors on Jan. 24, 
and Thomas E. Lannin, heretofore Vice-Chairman of the 
Board, was appointed Chairman in his stead, according to 
the Rochester “Democrat” of Jan. 25. Mr. Barnard will 
retain his interest in the affairs of the trust company, 
remaining on the directorate, and has not disposed of any 
ef his holdings, it was stated. Mr. Lannin, who started 
in the Alliance Bank (predecessor of the Lincoln-Alliance 
Bank & Trust Co.) as a messenger, and advanced through 
successive promotions to Vice-Chairman of the Board, now 
becomes Active Chairman, directly in charge of the trust 
company’s policies. The office of Vice-Chairman of the 
Board, it was stated, was not filled. All the other officers, 
headed by Raymond N. Ball, President, were re-named. 

a Ge 

Edward M. Riggs and Samuel R. Campbell were appointed 
Assistant Secretary and Assistant Treasurer, respectively, 
at the annual meeting of the directors of the Utica Trust & 
Deposit 'Co., Utica, N. Y., on Jan. 15, according to the Utica 
“Press” of Jan. 16. The other officers of the bank were 
reappointed, as follows: 


J. Francis Day, Chairman of the Board; Graham Coventry, President ; 
Charles J. Lamb, Vice-President ; George W. Williams, Vice-President and 
Trust Officer; Grover C. Ciark, Secretary; Herbert F, Huntington, Treas- 
urer, and Floyd E. Ecker and Harold P. Thomas, Assistant Secretaries. 


—~e—— 





At the annual meeting of the stockholders of the Berk- 
shire Loan & Trust Co. of Pittsfield, Mass., its 35th, it was 
voted to drop the word “loan” from the title, according to 
advices from Pittsfield on that day, printed in the Spring- 
field “Republican’ of Jan. 15. The directors of the com- 
pany at their annual meeting the same day reappointed 


all the officers, headed by Judge Charles L. Hibbard as 
President. 


——-9——— 

The proposed merger of the American Trust Co. of Boston 
with the First National Bank of that city, indicated in our 
issue of Jan. 4, page 64, was approved by the stockholders of 
both institutions at special meetings held Jan. 27, according 
to the Boston “‘Transcript’’ of the same date. The trust 
company has 15,000 shares of capital stock of the par value 
of $100 a share ($1,500,000) and in exchange for them the 
First National Bank is to give 50,000 shares of the par value 
of $20 a share. Under the merger plan, the latter will in- 
crease its capital from $43,500,000 to $44,500,000 the 50,000 
new shares to be-used to pay for the stock of the trust com- 
pany on the basis of three and one-third shares of First 
National Bank stock for each share of American Trust Co. 
stock. Continuing the Boston paper said: 


Stock of the Old Colony Trust Co. and of the First National Old Colony 
Corp. is now held by trustees or otherwise for the benefit of holders of 
shares of the First National Bank. This beneficial interest goe with the 
present shares but will not be attached at date of issue to the new shares 
of the bank. However, in order that similar benefits may be acquired. 
prior to the date when the consolidation i; made effective assets of the 
American having approximately $800,000 valuc will be segregated and 
eventually uscd to acquire such beneficial interes: for the new shares. The 
American’s trust and transfer business is to be turned over to the Old 
Colony Trus¢c Co. 


—_e——_ 

From the Boston ‘“‘Transcript’’ of Jan. 22 it is learned 
that a special meeting of the stockholders of the Boston 
Safe Deposit & Trust Co. held that day an increase in the 
bank’s capital from $1,000,000 to $2,000,000, and the dis- 
tribution of a stock dividend of 100%, recently recommended 
by the directors, were approved, the stock to be deliverable 
Feb. 1 to stockholders of record Jan. 25. 

—— 

The following changes were made in the personnel of the 
Lee, Higginson Trust Co. of Boston at the recent annual 
meeting of the directors, according to the Boston “Herald” 
of Jan. 14: Francis C. Gray, previously a Vice-President 
of the institution, was advanced to the Presidency, succeed- 
ing Charles E. Cotting, resigned; David H. Howie, hereto- 
fore Secretary, was given the additional title of Vice-Presi- 
dent; Malcolm C. Ware, formerly trust officer, was ap 
pointed a Vice-President while continuing as Trust Officer, 
and John W. Huse was appointed an Assistant Trust Officer. 
George C. Lee was re-appointed Chairman of the Board of 
Directors. Mr. Cotting resigned as President of the com- 
pany, it was said, because of his desire to give his time to 
the office of Executive Secretary of the New England Rail- 
road Committee to which he was recently appointed. 


—@e— 

At the annual meeting of the stockholders of the Union 
Market National Bank, Watertown, Mass., on Jan. 17, 
Arthur L. Lewis, President of the Lewis-Shepard Co., 
William L. Locke, Vice-President of the Stone & Webster 
Engineering Corp., John S. Lovell, Treasurer of the Middle- 
sex Sand & Gravel Co. and John W. Edmunds, Vice-Presi- 
dent of the First National Old Colony Corp., were elected 
directors. Following the adjournment of the stockholders’ 
meeting, the directors organized and after re-appointing 
L. S. Cleveland, chairman of the board of directors, John 
F. Tufts, President, and George N. Chamberlan and Alfred 
A. Glidden, Vice-Presidents, made the following promotions: 
William 8. Holsdworth, Cashier for 10 years, advanced to a 
Vice-President; Frederick W. Marriner, an Assistant Cashier 
for several years, promoted to a Vice-President, and Norman 
W. Clark, heretofore an Assistant Cashier, advanced to 
Cashier. The bank’s statement of condition as of Dec. 31 
1929 shows total resources of $12,230,165; deposits of $10,- 
517,405; capital of $500,000 and combined surplus, undivided 
profits and reserves of $1,112,763. 

—@e—— 


Stockholders of the Hartford National Bank & Trust Co. 
of Hartford, Conn., at a special meeting on Jan. 14, approved 
the recommendation of the directors to reduce the par 
value of the bank’s stock from $100 to $10 a share, and to 
split the shares 10 for 1, according to the Hartford 
“Courant” of Jan. 15. At their annual meeting, held the 
same day, the stockholders re-elected all the old directors, 
and at the subsequent directors’ meeting the following 
officers were appointed : 





Fas. 1 1930.] 


FINANCIAL CHRONICLE 


743 








Chairman of the Board, John O. Enders; Chairman Executive Committee, 
A. Spencer, Jr.; Vice- Chairmen of the Board, Henry T. Holt and Francis 
Parsons; President, Robert B. Newell; Vice-Presidents of the commercial 
departments, Thomas A. Shannon, A. G. Brainerd, George F. Kane, William 
H. Rowley, E. M. Crampton; Cashier, R. J. Utley; Assistant Cashier, 
W. S. Andrews; Secretary, R. D. Chapin; Assistant Cashiers, D. W. Hub- 
bard, W. B. Dimon, H. F. Hubbard, H. Spencer, E. W. Outtrim and F. R. 
Cowles; Auditor, F. T. Peck; Vice-President of trust department, M. T. 
Hazen; Trust Officer, A. C. Stronach; Associate Trust Officers, A. M. 
Bunce, H. C. Bailey, T. L. Bestor, W. B. Dana, P. H. Graham, A. B. Roch; 
Assistant Secretary, W. C. MacDonough. 

——# —— 

According to a dispatch from Montclair, N. J., on Jan. 18 
to the New York “Times,” an increase in the capital of the 
Montclair National Bank from $100,000 to $200,000 has been 
approved by the stockholders. The increase will be accom- 
plished, it was stated, by the transfer of $50,000 from the 
bank’s undivided profits and the issuance of rights to stock- 
holders to subscribe for new stock to the amount of $50,000. 
With the new financing completed, the capital funds of the 
bank will total approximately $300,000. The bank is plan- 
ning to expand its field of operations. Officers of the 
bank have been reappointed as follows: Hugo R. Monro, 
President ; Wilbur W. Brooks, Cashier; Hugh Curria, Trust 
Officer, and Edmund J. Moore, Assistant Cashier. 


—o—— 

The respective directors of the Integrity Trust Co. of 
Philadelphia and the Market Street Title & Trust Co. of 
that city on Jan. 25 approved the consolidation of the institu- 
tions under the name of the former, according to the Phila- 
delphia ‘“‘Ledger”’ of Jan. 25. Stockholders of the banks will 
be asked to vote on the proposed union at meetings to be 
held in the near future. The enlarged Integrity Trust Co. 
will have an authorized capital of $3,750,000, divided into 
375,000 shares of the par value of $10 each, and under the 
merger plan three and one-half shares of Integrity Trust Co. 
stock will be exchanged for each share of Market Street 
Title & Trust Co. stock, the par value of which is $50 a 
share. Statements as of Dec. 31 1929 to the State Banking 
Department show that the two companies have combined 
capital, surplus and undivided profits of $19,027,621; de- 
posits of $63,938,924 and total resources of $89,009,613. In 
addition they have combined trust funds of $36,329,189. 
The present capital of the Integrity Trust Co. is $2,077,920, 
while that of the Market Street Title & Trust Co. is $1,- 
300,000. John Stokes Adams will continue as Chairman of 
the Board of the enlarged bank. Augustus I. Wood as 
Chairman of the Executive Committee and Walter K. 
Hardt, who has been President of the Integrity Trust Co. 
since May 1928, will remain as President. Harrison N. 
Diesel, President of the Market Street Title & Trust Co., 
will become Vice-Chairman of the Board of the new bank. 
Five directors of the Market Street Title & Trust Co. will 
be added to the directorate of the Integrity Trust Co., and 
all the directors of the Market Street Title & Trust Co. will 
serve as an advisory Board of Directors of the office of that 
bank, situated at the Southwest Corner of 52d and Market 
Streets, which will be continued as an office of the enlarged 
bank. The main office of the Integrity Trust Co. is at 16th 
and Walnut Streets. 

-——- -@—— 

The Board of Directors of the Tradesmen’s National 
Bank & Trust Co. of Philadelphia has declared the regular 
quarterly dividend of $3 per share, payable Feb. 1 to stock- 
holders of record at the close of business Jan. 28. It has 
also transferred $200,000 from the undivided profits to 
surplus, making the total surplus $4,700,000. The capital 
is $3,300,000. F. E. Holoch and Carl W. Stocker have 
been appointed Assistant Cashiers and Jason E. Delaney 
has been made Vice-President of the institution. 


————_o—_—— 

Officers and directors of the Wilkes-Barre Deposit & 
Savings Bank, Wilkes-Barre, Pa., announce the formal open- 
ing to-day, Feb. 1, of their handsome new building, located 
at Public Square, that city. Officers of the institution are 
as follows: Jonathan R. Davis, President; John J. Becker, 
Vice-President; Benjamin F. William, Cashier and F. O. 
Starbird, Assistant Cashier. 


Effective Jan. 22, the First National Bank of Bethlehem, 
Pa., changed its name to the First National Bank & Trust Co, 
ES the 

The Ardmore National Bank & Trust Co., Ardmore, Pa., 
capitalized at $300,000, was placed in voluntary liquidation 
on Dec. 11, 1929. It is succeeded by the Ardmore Title & 
Trust Co. 


—-— @ —--- 
Directors of the Cleveland Trust Co., Cleveland, at their 
annual meeting on Jan. 15 made the following promotions, 





ae 
——— 


according to the Cleveland “Plain Dealer” of Jan. 16: 
J. R. Cotabish and E. B. Merrill, from Assistant Vice-Presi- 
dents to Vice-Presidents; George C. Beck, from Assistant 
Secretary to Assistant Vice-President; E. V. Newton, from 
Manager of the new business department to Assistant Secre- 
tary, and R. M. Bourne, of the collateral loan department, 
to Assistant Treasurer. In addition, J. W. Fisher was 
named Assistant Manager of the foreign department and 
J. R. France was appointed Assistant Manager of the trust 
company’s St. Clair-40th bank. Practically all the men 
named received their early banking training at the com- 
pany’s branches, it was stated. At the preceding stockhold- 
ers’ meeting, Henry Chisholm Osborn, President of the 
American Multigraph Co., was elected a director. Harris 
Creech, President of the Cleveland Trust Co., in his annual 
report to the stockholders, said: 


“The past year has been a memorable one in many respects for the 
Cleveland Trust Co. in its growth of assets and increased earning power. 
Organized in 1895, this year it is 35 years old, although some of the banks 
now affiliated with it were established prior to that time. The institution 
opened for business with six employees, one of whom, J. R. Wyllie, manager 
of the women’s department, is still with us. The company now has 1,667 
employees and ranks as one of the large banks of this country. 

“Our deposits for the year increased $23,909,308, exclusive of the Pearl 
Street Savings & Trust Co., merged with us last October, or a gain of 9.8%. 
The number of accounts at all offices now totals better than 530,000, 
increased by 15,247. The number of stockholders totaled 1,984 at the 
beginning of the year.” 


—@o——— 


Gustave M. Mosler, President of the Brighton Bank & 
Trust Co. of Cineinnati since 1922 was re-appointed Presi- 
dent of the institution on Jan. 14 and also appointed Presi- 
dent of the Pearl Market Bank & Trust Co. of the same city, 
at the annual meeting of the respective directors of the 
banks, according to the Cincinnati “‘Enquirer” of Jan. 15. 
The action was taken, it was said, in anticipation of the 
amalgamation of the two banks through the purchase of 
control by the Banco Kentucky Co. of Louisville, (of which 
James B. Brown, President of the National Bank of Ken- 
tucky, is head) which consolidation is to become effective 
within the next 60 to 90 days. The paper mentioned con- 
tinuing said in part: 

At the elections yesterday Jan. 14 afternoon there was a duplication o- 
officers all along the line, this being for the purpose, it was stated, of sim 
plifying the consolidation and would be only a temporary expedient. 

Joseph A. Helmers, who has been executive Vice-Pres. of the Pearl 
Market Bank, was re-elected to that office and also made a member of the 
directorate of the Brighton bank. J.J. Heidacher, Vice-President of the 
Brighton Bank, was re-elected Vice-President of the Pearl Market. Messrs. 
Helmers and Heidacher will manage the two banks under the supervision 
of President Mosler, who will divide his time bei ween them. 

8. W. Pandorf, Vice-President of the Brighton Bank, was elected Asst. 
to the President of the Pearl Market and also a Vice-Pres. of the Brighton. 
It was announced that there will be no other changes in the personnel of 
the two banks at this time. Explanation was made also that the delay 
in the consolidation of the Pearl Market and the Brighton banks has been 
due to negotiations pending for the acquisition of other banks by the 
Brown interests. 

The Brighton Bank, which also is owned of the old City Hall Bank, was 
organized in 1898 by the late Max Mosler, father of Gus Mosler, and the 
son became its President in 1922, following the retirement of his father. 
It has assets in excess of $16,000,000. The Pearl Market Bank was 
organized in 1909 by Samuel Lehman, who was its President from 1914 
until last year, when he resigned on account of ill health. It has assets 
of approximately $14,000,000. 

Reference to the acquisition of control of these Cincinnati 
banks by the Banco Kentucky Co. was made in our issues 
of Sept. 28 and Oct. 5, pages 2014 and 2175, respectively. 


——- e——_ 


E. A. Oberlin, Jr., heretofore a Vice-President of the 
Firestone Park Trust & Saving Bank of Akron, Ohio, 
was promoted to the Presidency of the institution at the 
recent annual meeting of the directors, according to advices 
from that city on Jan. 16 to the Cleveland ‘‘Plain Dealer.”’ 
Mr. Oberlin succeeds Harvey S. Firestone, President of the 
Firestone Tire & Rubber Co., who became Chairman of the 
Board. Another promotion in the personnel of the bank 
was that of Russell A. Firestone to the Vice-Presidency 
made vacant by the advancement of Mr. Oberlin to the 
Presidency. At the stockholders’ meeting, held previously, 
Mr. Russell A. Firestone was elected a director as was also 
J. J. Shea, Treasurer of the Firestone Tire & Rubber Co. 
Officers of the bank re-appointed were C. L. Wilson, Secre- 
tary and Trust Officer; Gilbert Neal, Trezsurer and H. W. 
McGregory, Assistant Secretary and Assistant Treasurer. 
Total resources of the institution are $7,577,700. The 
advices furthermore said in part: 


Oberlin started his banking career as a messenger boy at the State Bank- 
ing & Trust Co. in Cleveland 19 years ago, immediately after his graduation 
from high school. 

He ran errands during the day and studied at Cleveland Law School at 
night. Oberlin was assistant treasurer of the Cleveland bank when he 
decided to come to Akron in 1918 as Secretary of the Firestone Bank, 

—o——_ 
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Proposed amalgamation of the Dayton Savings & Trust 
Co., Dayton, Ohio, and the City National Bank & Trust Co. 
of that city (both capitalized at $750,000) to form a new 
institution to be known as the Union Trust Co. of Dayton, 
was reported in Dayton advices to the “Wall Street Journal” 
on Jan. 25. The consolidation gives Dayton the largest 
bank in its history, the dispatch said, bringing together 
resources of $42,500,000. The merger will be effected, it 
was stated, by an exchange of stock on the basis of one 
share of stock of the new organization (Union Trust Co. 
of Dayton) for each share of Dayton Savings & Trust Co. 
stock, or of City National Bank & Trust Co. stock. The new 
trust company which will be capitalized at $150,000, will 
have 14 branches, the Dayton Savings & Trust Co. having 
four and the City National Bank & Trust Co. ten. W. R. 
Craven, President of the Dayton Savings & Trust Co., will 
probably be made Chairman of the Board of the new bank, 
and Walter G. Davidson, President of the City National 
Bank & Trust Co., is expected to be named President, the 
dispatch said. 


—_e——_ 

From the “Ohio State Journal” (Columbus) of Jan. 28 it 
is learned that the directors of the First National Bank 
of Bowerston, Ohio, and of the Fourth National Bank of 
Cadiz, Ohio (both Harrison County banks), have unani- 
mously approved the absorption of the former by the latter 
institution. The enlarged Fourth National Bank of Cadiz 
will have combined capital, surplus and undivided profits 
in exeess of $200,000 and resources of approximately 
$1,500,000. The paper mentioned furthermore said in part: 

This eonsolidation is with approval and under supervision of the 
National Banking Department at Washington, D. C., which assures the 
public of the soundness and advisability of the plan. Under the arrange- 


ment all customers are given the assurance that their deposits are intact 
and will be honored at full face value. 


Owing to the condition of general business during the past several years 
directors of the Bowerston Bank found it impossible to operate on a 
profitable basis and therefore deemed it advisable, for the protection of 
its depositors, to take this step, which from the public viewpoint would 
seem timely and businesslike, 


Advices from Youngstown, Ohio, on Jan. 18 to the “Wall 
Street Journal’ reported that J. Howard Parker, heretofore 
a Vice-President of the First National Bank and the Dollar 
Savings & Trust Co., affiliated banks of Youngstown, had 
been appointed President of the institutions. The dispatch 
furthermore said: 

Several steel men were included in new members elected to the combined 
banks’ executive committee. They include Frank Purnell, President of 
Youngstown Sheet & Tube Co.; Elmer T. McCleary, President of Republic 
Steel, and John T. Harrington, a director of the Republic Iron & Steel 
and former President of the Trumbull Steel Co. 

George C. Brainard, President of the General Fireproofing Co., was elected 
a director of the combined banks, together with Philip Schaff, member of 
Wick & Co., New York Stock Exchange firm, 

——_@——_- 

Associated Press advices from Morrisonville, Ill, on Jan. 
27, printed in the St. Louisville “Globe-Democrat” of the 
next day, reported the closing by its directors on Jan. 27 
of the Morrisonville State Bank, an institution capitalized 
at $50,000 and with deposits of approximately $350,000. 
The directors informed the State Auditor that “frozen” 
assets and a depleted cash reserve had brought them to 
the verge of failure. A bank examiner was dispatched to 
Morrisonville by the State Auditor to examine the bank’s 


affairs and possibly to adjust them. In conclusion the dis- 
patch said: 


This was one of the Christian County banks unaffected by the general 
failure of banks in that county several months ago. Officers are -W. E. 
Johnson, President, and E. C. Deardorff, Cashier. 


. ° 

We are advised that the report of McPherson Browning, 
President of the Detroit and Security Trust Co., Detroit, 
to stockholders on operations for the year 1929, has just 
been published. The communication from the bank says: 

During the past year the business of the company has shown a satis- 
factory increase over that of preceding years. The invested capital as of 
Dec. 31 was $14,490,610.61, consisting of $3,000,000 capital stock, $7,- 
000,000 eurplus, and the balances in undivided profits. 

While the formal title of the pamphlet is the President’s report to the 
stockholders, in reality it is an intimate story of trust company operations 
rather than a compilation of statistics. There are, for example, interesting 
comments on the work of the three major departments, financial, trust 
and bond, and how the company through these departments has played 
an important part in the economic development of the community. 

The Detroit and Security Trust Co. is a unit of the Detroit Bankers Co., 
which was incorporated on Jan. 8, the other members of the affiliation being, 
the Peoples Wayne County Bank, First National Bank in Detroit, Bank of 


Michigan and the Peninsular State Bank. ‘Their combined resources 
aggregate more than $700,000,000. 


—e——_ 

We are advised that during the year 1929, the Union 
Trust Co., Detroit, loaned the greatest amount of money 
on mortgages that has ever been loaned by the company 





in its 38 years of existence. A total of $21,644,870 was 
loaned on 3,730 mortgages. In addition to the funds of the 
trust company and its affiliated bank, the National Bank of 
Commerce, these loans were made for nine life insurance 
companies for which the Union Trust Co. acts as loaning 
agent in Michigan. The average loan amounted to $5,802.91. 
The total for 1929 exceeded that of 1928 by more than one 
million two hundred thousand dollars. In 1928, $20,407,390 
was loaned on 3,168 loans. 
——o-—— 

The Second National Bank of Saginaw, Mich., on Jan. 20, 

changed its title to the Second National Bank & Trust Co. 


a 

Stockholders of the Security Bank of Milwaukee, Wis., 
at their annual meeting on Jan. 21, approved an increase in 
the bank’s capital from $100,000 to $200,000 and a split-up 
of the stock on a five-for-one basis, reducing the par value 
from $100 a share to $20 a share, according to the Milwaukee 
“Sentinel” of Jan. 22. The directors of the bank at their 
meeting on the same day re-appointed the same officers, 
headed by Louis Scheich, President. 


———@——— 

Effective Jan. 9, the Peters National Bank of Omaha, 
Neb., capitalized at $200,000, was placed in voluntary 
liquidation. The institution was absorbed by the Omaha 
National Bank, Omaha. 


—e—— 

Effective Jan. 2, the Creston National Bank, Creston, 
Iowa, with capital of $100,000, was placed in voluntary 
liquidation. The institution was absorbed by the First 
National Bank in Creston. 


sislaeisilialianias 

Minneapolis advices of Jan. 23 to the “‘Wall Street Journal” 
reported that the Continental National Bank of Harlowton, 
Mont., newly organized successor to the Continental Bank & 
Trust Co. of that place, will affiliate with the Northwest 
Bancorporation, Minneapolis, making the eighth Montana 
bank in the Northwest Bancorporation group. Later ad- 
vices from Minneapolis (yesterday, Jan. 31) this time to the 
New York “Sun” reported that the Empire National Bank of 
St. Paul, said to be the third largest bank in that city, had on 
Jan. 31 affiliated with the Bancorporation. The Empire 
National Bank of St. Paul was organized in 1926 to succeed 
the Old National Exchange Bank. It has a capital of $350,- 
000, combined surplus and undivided profits of $203,000, 
deposits of $4,857,000 and resources of $5,472,000. Ac- 
cording to the dispatch resources of the Northwest Bancor- 
poration group now total $478,000,000. 


—_@——_ 
“On Jan. 21 the Peoples National Bank of Liberal, Kan., 
(capital $50,000) and the Peoples State Bank of the same 
place (capital $25,000) were merged under the title of the 
Peoples National Bank of Liberal capitalized at $50,000. 
Oe 

All the officers of the Third National Bank of Nashville, 
Tenn., were reappointed at the annual meeting of the 
directors on Jan. 16 with the exception of S. 8S. McConnell, 
a Vice-President, who requested at the meeting that he not 
be reappointed because he was anticipating other plans for 
the future, according to the Nashville “Banner” of Jan. 17. 
At the same meeting, it was stated, an extra dividend of 1%, 
payable Feb. 1 next, was declared. C. A. Oraig is Chairman 
of the Board, and Watkins Crockett, President. 


—e——- 

Failure of the First National Bank of Bishopville, 8. C., 
on Jan. 18, an institution capitalized at $100,000, was 
reported in the following dispatch by the Associated Press 
from that place on Jan. 18, printed in the New York 
‘‘Herald-Tribune”’ of the next day: 


The First National Bank of Bishopville did not open for business this 
morning. 
A nctice posted on the door said the bank had been closed by order of the 
‘directors. J. 8. Corbett is President of the bank, which was capitalized 
at $100,000. No reason for the directors’ action was given. 
——e-—-— 


Directors of the Fourth & First National Bank of Nash- 
ville, Tenn., at their annual meeting on Jan. 17 unanimously 
adopted a resolution agreeing to the union of the bank 
and its affiliated institution, the Nashville Trust Co., 
through the organization of an institution to be known as 
the Fourth & First Banks, Inc., according to the Nashville 
“Banner” of Jan. 17. The merger will call, it was stated, 


for the issuance to stockholders of the Fourth & First 
National Bank, for each share of outstanding stock, one 
and one-third shares of stock of the new organization. The 
eapital structure of the Fourth & First Banks, Inc., will 
Capital $4,000,000; surplus $4,000,000 and 


be as follows: 
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undivided profits $300,000. This. it is pointed out, is 
equivalent to a stock dividend of 33-1/3% to the share- 
holders of the Fourth & First National Bank. The Fourth 
& First National Bank will continue to operate as hereto- 
fore, it was announced, with its present capital, and like- 
wise the Nashville Trust Co., but their respective stocks 
will be held by the new organization. At the same meeting 
of the directors, Tyler B. Green was appointed Assistant 
Auditor of the Fourth & First National Bank, and Charles 
B. Bell of Springfield, Tenn. (former President of the 
Robertson County Bank & Trust Co. of that place), was 
appointed a Vice-President of the Nashville Trust Co.. 
while other officers of both banks were re-appointed. 
James E. Caldwell is President of both institutions. The 
announcement of Mr. Bell as a Vice-President of the Nash- 
ville Trust Co., the paper mentioned went on to say, fol- 
lows the announcement of his election to the Board of 
Directors and of the purchase of the Robertson County 
Bank & Trust Co. by the Springfield branch of the Nash- 
ville Trust Co.; handled by Mr. Bell. He will be in charge 
of the Springfield office of the company. We quote further 
from the “Banner” as follows: 


The merger of the Springfield Bank Branch of the Nashville Trust Co. 
with the Robertson County Bank & Trust Co., which was announced in 
the Springfield ‘‘Herald’” Thursday, Jan. 16, becomes effective imme- 
diately. The Robertson County Bank & Trust Co. was organized in 1899, 
and at the time of the merger had deposits of about $750,000 which will 
be turned over to the Springfield Branch Bank. 

According to James E. Caldwell, the merger of the Springfield banks 
adds to the Fourth and First group one of the strongest and most reliable 
banks in Middle Tennessee though not one of the largest. 


Springfield advices on Jan. 15 to the Nashville “Banner” 
with reference to the consolidation of the Springfield branch 
of the Nashville Trust Co. and the Robertson County Bank 
& Trust Co. of Springfield, contained the fellowing: 


The Springfield Bank, branch of the Nashville Trust Co., on Tuesday, 
Jan. 14, acquired the interests of the Robertson County Band & Trust Co., 
and the two institutions are being merged .. . 

Charles E. Bell, Sr., President of the Robertson County Bank & Trust 
Co., will be Manager of the consolidated institution. Brown Bell, Charles 
E. Bell, Jr., and Jordan Brown will also be connected with the institution. 
J. W. Brown will remain as Vice-President and Director, and Reams 
Farmer who was to have come to the Springfield Bank will go with the 
Nashville Trust Co. : 

The combined deposits of the two institutions will be approximately 
$2,000,000. 

The Robertson County Bank & Trust Co. was organized in 1899 and 
Charles E. Bell, Sr., J. W. Brown and Jordan Brown have successfully 
directed its affairs. The Springfield Bank was acquired in 1925 by the 
Nashville Trust Co, 





Ghent 

Directors of the City National Bank in Miami, Florida, 
have appointed Hugh H. Gordon, Jr. of Athens, Ga., Presi- 
dent of the institution to succeed Clark B. Davis, and have 
promoted H. B. Oliver from Assistant Cashier to a Vice- 
President, according to Miami advices on Jan. 20 to the 
‘Wall Street Journal.” J. C. Penney as_ re-appointed 
Chairman of the board, the dispatch said. 

—— ¢— 

Stockholders of the Atlantic National Bank of Jackson- 
ville, Fla., at their annual meeting on Jan. 21 unanimously 
ratified the proposal of the directors to increase the capital 
resources of the bank $600,000 and the capital resources of 
the Atlantic Trust Co., the holding company of the bank, 
$900,000, effective Feb. 6, according to the Florida “Times- 
Union” of Jan. 22. This will make the capital assets of 
the Atlantic National Bank $3,690,470 and the capital assets 
of the Atlantic Trust Co., which controls all the subsidiary 
banks hereinafter mentioned, $1,317,872, making the com- 
bined capital assets for the Atlantic growp in excess of 
$5,000,000. The stockholders also ratified the action of 
the directors, it was stated, in reducing the par value of 
the stock from $100 a share to $10 a share, making the 
total outstanding stock 300,000 shares and giving each 
present stockholder ten new shares for each share of old 
stock held. The paper mentioned went on to say in part: 


The stok affected by the ten for one split represents not only the owner- 
ship of Florida’s largest financial institution, but also the Atlantic Trust 
Co., a subsidiary of the bank, which in turn owns all of the stock in the 
American Trust Co., the Atlantic National Co., the Atlantic Mortgage Co., 
and a controlling interest in the Riverside Atlantic Bank, Springfield 
Atlantic Bank, Fairfield Atlantic Bank, Palatka Atlantic National Bank, 
the Sanford Atlantic National Bank and West Palm Beach Atlantic National 
Bank. 

The earnings ef all these companies will continue to swell the dividends 
of the Atlantic National Bank shares, in the opinion of the institution’s 
officials. This increase in the capital stock of the bank will bring in 
additional capital funds of $1,500,000, all of which has been underwritten. 
Each present stockholder owning ten shares of stock will have the right to 
subscribe for two additional shares, or 20 shares of the new stock. It is 


believed, however, that there is very little likelihood of the underwriters 
being called upon to absorb any of the proposed increase, as a large 
majority of the present stockholders have signified their intention to 
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exercise their rights, and the bank officials have received numerous appli- 
cations for stock from people all over the State of Florida. 


At the subsequent annual meeting of the directors of the 
Atlantic National Bank, all the old officers, headed by 
Edward W. Lane, Chairman of the Board; Thomas P. 
Denham, Vice-Chairman, and John T. Walker, Jr., President, 
were re-appointed. 

—_@—_——_ 

At the recent annual directors’ meeting of the Second 
National Bank of Houston, Tex., the following additions 
were made to the official staff, according to the Houston 
“Post” of Jan. 18: Thomas ©. Spencer was named as Hon- 
orary Vice-President, and Albert E. Cunningham and Homer 
E. Henderson were appointed Assistant Trust Officers. 
The ‘roster of the institution is now as follows: J. W. Neal, 
Chairman of the Board; Guy M. Bryan, President; B. D. 
Harris, Senior Active Vice-President; J. A. Fite, L. R. 
Bryan, Jr., J. Robert Neal and E. ©. Barkley (and Trust 
Officer), Active Vice-Presidents; H. M. Garwood and 
Thomas C. Spencer, Vice-Presidents; H. J. Bernard, 
Cashier; Howard F. Gunter, H. M. Seydler and Kyle S. 
Hamblen, Assistant Cashiers; H. M. Rowe, Auditor; B. C. 
Barkley, Trust Officer; Geo. M. Irving, Albert E. Cunning- 
ham and Homer E. Henderson, Assistant Trust Officers, 
and R. E. Williams, Manager of the bond department. 


———_ 

Following a meeting of the directors of the Security-First 
National Bank of Los Angeles on Jan. 17, at which practi- 
cally the entire roster of officers was re-appointed. J. F. 
Sartori, President of the institution, announced the promo- 
tions as follows, according to the Los Angeles ““Times’’ of 
Jan. 18: Edmund W. Pugh and James R. Douglas, Asst. 
Vice-Presidents, head office, were made Vice-Presidents; 
D. Z. Albright, Asst. Secretary, Guaranty office, was made 
an Asst. Vice-President, and D. F. Cox, Chief Clerk of the 
same office was appointed an Asst. Cashier; W. B. Whitney, 
Chief Clerk of the First National office, was also made an 
Asst. Cashier, while Harry H. Chase and R. T. Adams of 
the mortgage loan department, Security office, were ad- 
vanced to Asst. Secretaries. C.C. Jameson, Asst. Cashier, 
Long Feach branch, was promoted to an Asst. Vice-Pres.; 
W. P. Williams, Asst. Manager, Tulare branch, was pro- 
moted to Manager, succeeding L. L. Abercrombie, deceased; 
Roland Potter and Joseph R. MeQuilkin were each advanced 
to Asst. Managers of the Broadway and Florence and Wil- 
shire and La Brea branches, respectively. V.C. Kincaid 
was promoted from an Asst. Manager to Manager of the 
Redlands branch, succeeding Dr. M. J. Sweeney. Dr. 
Sweeney, it was stated, who on Jan. 15 was elected a director, 
asked to be relieved of the active management of the Red- 
lands branch. He retains his title of Vice-President and 
assumes the Chairmanship of the local executive board, it 
was said. 

Los Angeles advices on Jan. 27 to the ‘‘Wall Street Journal’’ 
reported President Sartori as saying at a meeting of the 
stockholders of the bank (which was formed the early part 
of 1929 by the consolidation of the Los Angeles-First National 
Trust & Savings Bank and the Security Trust & Savings 
Bank) as saying: 

‘*Economies of operation already achieved through the merger are con- 
servatively estimated at more than $900,000 a year, and the net profits 
and earnings of the bank and the Security-First National Co. for the last 
three-quarters of 1929 since the consolidation have amounted to $5,710,775. 
On the outstanding capital stock of the bank, these net profits are at the 
rate of 25.4% per annum or $6.35 on $25 par shares. 

‘“‘With the completion of the full merger program—which will now be 
attained short of two or three years—total operating expenses of the two 


former banks with practically the same volume of business will be reduced 
anywhere from $1,250,000 to $1,500,000 a year.” 

The dispatch also went on to say: 

In addressing the stockholders, Mr. Sartori emphasized the fact that 
8914 % of the bank’s stock i, owned by people living south of Fresno with 
only 6%% owned outside of the svate. ‘We can justly claim that this 
bank is distinctly a southern California institution,’’ he said. ‘“‘It is not 
tied up with or controlled by any outside holding company or invest- 
ment trust.” 

The Security-First National president stated that deposits on Dec. 31 
stood at $541,456,293, an increase of more than $9,000,000 since the 
bank call last October. He said that the Security-First National had 
about 40% of all bank deposits in the City of Los Angeles and vicinity. 
Its depositors number more than 722,0)0, its sotckholders more than 
9,000, its officers and employees more than 3,500, its offices ana branches 
140, its total resources more than $610,000,000, and the total volume of 
its trust assets $465,000,000. 


—_@e——- 

We are advised that J. F. Sullivan, Jr., formerly Assistant 
Vice-President of the Crocker First National Bank, San 
Francisco, has been appointed a Vice-President of that 
institution. Mr. Sullivan is well known among bankers 
throughout the United States, and was Chairman of the 
hotel committee at the American Bankers’ Association con- 
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vention in San Francisco last summer. He also is a member 
of the executive council of the California Bankers’ As- 
sociation. 


——¢—— 

On Jan. 7 the First National Bank of Healdsburg, Cal., 
with capital of $100,000, was placed in voluntary liquidation. 
The institution was taken over by the Bank of America 
of California, Los Angeles. 


—oe——_ 

The First National Bank of Stanwood, Wash., with capital 
of $25,000 and the Stanwood National Bank, with capital 
of $50,000 were merged on Jan. 2. The new bank, the 
First National Bank of Stanwood, is capitalized at $75,000. 

—-—-@——_ 

We are advised that at the annual meeting of the United 
States National Bank, Portland, Ore., the office of Assistant 
Vice-President was created and five Assistant Cashiers 
were elevated to the new rank as follows: Graham Duke- 
hart, J. D. Leonard, Frank C. Hak, Walter L. J. Davies 
and Frank 8S. Meagher. C. W. Parcell was appointed an 
Assistant Cashier. John C. Ainsworth, dean of Portland 
bank presidents, was reappointed and is now serving his 
thirty-seventh successive year as President of the institution. 

—_@——_ 

At the 59th annual meeting of the Dominion Bank (Can- 
ada) held in Toronto on Wednesday of this week, Jan. 29, 
Clarence A. Bogert, Vice-President and General Manager, 
stated that the bank’s report is in many respects the best 
in its history, showing total resources exceeding $154,000,000. 
Among the favorable features Mr. Bogert referred to the 
exceptionally strong and liquid banking position, the recent 
reduction in security prices to a sound yield basis, a 
$60,000,000 decrease in Canada’s debt, and the ability of 
merchants and manufacturers to cope with decreased earn- 
ings after a succession of profitable years. Less favorable 
points are the grain congestion and uncertain export mar- 
ket, a tendency towards over-building, the excess of uiu- 
digested securities, although this condition is improving and 
too great a volume of instalment obligations, but Canada, 
he said in conclusion, has only hesitated in her forward 
movement, and with the united efforts of all elements and 
strict attention to business her former momentum will be 
regained. Canada’s future is just as promising as at any 
time in her history. A. W. Austin, President 6f the bank, 
who presided at the meeting, is reported as saying that 
the state of business is largely a condition of the public 
mind and will be good or bad as we ourselves make it. 

The report which covers the 12 months ended Dec. 31, 
1929 shows net earnings of $1,522,809, as against $1,408,088 
in the previous 12 months. There remained from 1928 a 
balance to credit of profit and loss of $272,287 and this 
together with $996,030, representing premium on new stock, 
made $2,791,126 available for distribution. After appro- 
priating from this amount $885,265 to pay the usual quar- 
terly dividends at the rate of 12% per annum ($815,321) 
together with a bonus of 1% ($69,944) ; $50,000 contributed 
to officers’ pension fund ; $185,286 to take care of Dominion 
and Provincial taxes; $300,000 written off bank premises, 
and $995,030 transferred to reserve fund, a balance of 
$374,544 remained to be carried forward to the current 
year’s profit and loss account. Total resources are shown 
in the statement at $154,181,303 (as compared with $152,- 
805,147 the previous year) of which $67,774,377 are liquid 
assets, or equal to 51.15% of the bank’s liabilities to the 
public, while total deposits are given as $113,351,584. Cur- 
rent loans in Canada stand at $73,693,206 as against 
$62,667,815, an increase of more than $11,000,000. ‘The 
banks paid-in capital is $6,996,030 and its reserve fund 
(including the $996,080 mentioned above) is $8,886,030. 

iataaie 

At the 6lst annual meeting of the stockholders of the 
Royal Bank of Canada (head office Montreal) , held recently, 
an increase in the bank’s capital from $40,000,000 to $50,- 
000,000 was authorized, the increase to be accomplished 
by the issuance of 100,000 shares of new stock of the par 
value of $100 a share. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market has shown an improving tend- 
ency the present week, price movements in a majority of the 
more active issues going to materially higher levels. The 


market leadership shifted from the amusement issues, which 
were in strong demand early in the week, to the steel indus- 
trial stocks which moved to the front on Wednesday and con- 





tinued to advance to new high levels for the current move- 
ment. The weekly statement of the Federal Reserve Bank, 
made public after the close of business on Thursday, showed 
an increase of $4,000,000 in broker’s loans; the smallest 
change since June 1929. Call money renewed at 444% on 
Monday and fluctuated between 414% and 4% during the 
rest of the week. 

The two hour session on Saturday brought a further ex- 
tension of the recovery in evidence during the latter part 
of the week, and toward the closing hour the whole list de- 
veloped more or less buoyancy. The railroad stocks were 
featured by New York Central, which surged forward 3 or 
more points to 180; Chesapeake & Ohio moved up a point 
to 214 and Atchison improved 3 points to 23314. Fox Film 
was again in the limelight as it forged ahead 3 points to above 
29, and Murray Corporation gained about 2 points to 24. 
Rubber shares were active but made small progress above 
Friday’s closing levels, and a number of the leading oil 
shares attracted considerable attention in the last quarter 
hour. United States Steel, common, moved briskly forward 
and sold above 179 with a gain of 3 or .nore points; Bethlehem 
Steel followed with a substantial gain and sold above 100. 
Sloss-Sheffield improved 414 points to 44144 and good ad- 
vances were recorded by Ludlum Steel, Crucible Steel and 
Vanadium Steel. Other stocks showing substantial gains 
were Youngstown Sheet & Tube 4 points to 114, Western 
Electric 434 points to 155, General Electric 4% points to 
26034, American Tobacco, common, 534 points to 22034, 
American Tel. & Tel. 314 points to 22314 and J. I. Case 
5 points to 224. 

Stocks continued to advance on Monday and though con- 
siderable profit taking appeared in the final hour it was 
promptly absorbed and many prominent issues closed at 
higher levels. Copper shares were unusually active and 
moved briskly forward under the guidance of Anaconda 
which had gained 2 points as it closed at 7434. Kennecott 
followed with nearly 2 points, to close at 59, and Calumet & 
Arizona improved a point to 85. Rubber shares were again 
in active demand at higher prices, particularly Goodyear 
which surged upward 5 points to 727% and United States 
Rubber which gained 2 points to 2654. Amusement issues 
were probably the strongest on the list, the demand for Radio- 
Keith-Orpheum carrying that stock through 30, with a net 
gain of 3 points on the day. Fox Film closed with a gain of 3 
points at 3114 and Warner Bros. closed at 53 with a gain of 
2% points. Motor shares developed considerably activity 
for a short time during the afternoon but the flurry soon sub- 
sided. United States Steel, common was in brisk demand for 
a time and ran up to a new peak for the current movement at 
180, but slipped back to 1714 with a net loss of 1% points. 
The trend of stocks was generally downward on Tuesday as 
many of the market leaders were subjected to selling pressure. 
Heaviness in the first hour was followed by a brisk rally and 
during the closing hour session prices fluctuated within a 
narrow range. The strong spots of the day were the agri- 
cultural implement shares and the local traction issues, J. I. 
Case leading the upswing with a gain of 5 points to 23814 
though it.slipped back to 23314 and closed with a loss of 1 
point. International Harvester had much the same experi- 
ence. Anaconda Copper gained 2 points to above 76, and 
Kennecott Copper advanced more than a point to 60. Other 
noteworthy gains were Columbia Carbon 3 \ points to 183 4, 
Norfolk Western 3 points to 236, Allis Chalmers 1%% points 
to 57 and National Lead 2 points to 154. On Wednesday 
the market again turned squarely upward, United States Steel 
assuming the leadership, as it shot ahead 5 points to 182% 
and closing at 18134 with a net gain of 4 points. The re- 
newed strength in this issue stimulated activity in other 
members of the group and Bethlehem Steel advanced 2 or 
more points to above 101 followed by Vanadium with an ad- 
vanee of 3% points to 68. The so-called specialties were 
represented on the upside by Columbia Carbon which ad- 
vanced 10 points to above 192, National Cash Register 
which moved ahead 3 points to 81 14 and National Lead which 
registered a gain of 6 points at 15934. Farm implements 
continued to move briskly forward under the leadership of 
J. I. Case, which rose 15 points to 250, followed by Inter- 
national Harvester which crossed 92 with a gain of 3 points. 
Auburn Auto forged ahead 10 points to 224. General Elec- 
tric (new stock) also was in considerable demand and sold up 
to 69 with a gain of 334 points and Westinghouse improved 
to 1545% with a gain of nearly 2 points. 

Stock values continued to rise on Thursday, though con- 
siderable irregularity was apparent in the afternoon as profit 








Fes. 1 1980.] 





FINANCIAL 


CHRONICLE 


747 











taking developed as a result of the advances in the early 
trading. United States Steel, for instance, got above 183, 
reacted to 181 and recovered to 182 with a fractional gain 
for the day, General Electric ran up five points to 74 and 
closed ta 727% with a net gain of about four points. Mail 
order stocks showed improvement, particularly Montgomery 
Ward which closed at 48 with a gain of 34 points, Sears- 
Roebuck made a similar advanee to 99. Rubber stocks 
were stronger, Goodyear advancing three points to 757%. 
United States Rubber gained a point and sold above 27. 
Specialties were represented in the advance by General 
Cigar which ran up more than four points and crossed 57 
and by National Biscuit Co. which improved 3% points 
to 20434. 

Specualtion for the rise continued to dominate the trad- 
ing on Friday, and while there was some irregularity appar- 
ent, the trend of the market continued upwar.d Public 
utility stocks were the strong feature of the day and sizable 
gains were recorded by such speculative favorites as Ameri- 
ean & Foreign Power, which scored an advance of 44% points 
as it closed at 96, and American Power & Light which reached 
88 with a net gain of two points. Other strong stocks in the 
utilities group were Detroit Edison, Standard Gas & Electric, 
Consolidated Gas and Commonwealth Power, the latter 
advancing eight points to 141. Electric stocks like General 
Electric and Westinghouse were higher and so were some of 
the specialties like American Can, Johns-Manville, Allied 
Chemical & Dye and J. I. Case. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratiroad, State Untted 
Week Ended Jan. 31 Number of &e., Muntctpal & States 
Shares. Bonds. Foretgn Bonds Bonds. 
Saturday................ 1, 526,480 | $3,749,000 | $1,424,000 $85,000 
Monday............----- 3,458,020 5,765,000 2,090,000 299,000 
TS Sie eu ood 2, 912,930 6,450,000 2,393,000 123,100 
Wednesday...........--- 3,245,550 6,405,000 2,324,500 863,000 
EE ocncaséccesseece 3,645,910 5.972.000 2,777,000 228,000 
Ss itabisbaccednes 3,739,420 5,635,000 1,791,000 571,000 
a tt 18,528,310 | $33,976,000 | $12,799,000 | $2,169,000 
Sales at Week Ended Jan. 31. Jan. 1 to Jan. 31. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 
Stocks—No. of shares_| 18,168,310) 25,608,150 61,948,290} 115,776,650 
Government bonds...| $2,169,000} $2,096,500 $8,316,500| $14,498,500 
State and foreign bonds} 12,799,000| 14.135.000 56,717,000 63,284,500 
Railroad & mise. bonds) 33,976,000} 36,183,000} 140,232,500] 169,756,000 
a et $48,944,000’ $52,414,500! $205,266,000! $247,539,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















































Boston. Phtladelphta. Baltimore. 
Week Ended 

Jan. 31 1930. Shares. |Bond Sales. Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday ......-- *29,895| $13,000) 43,790 4,000 1,461 13,000 
Monday .......-- *45,038 52,000} 78,433 21,700 2,715 90,000 
— AS *42,860) 31,000! 73,358 11,000 2,013 64,000 
Wednesday -....-. *45,256| @ 29,600) 84,857 16,000 1,451 37,100 
Thursday -......- *55,520) 82,850) 70,606 22,100 1,327 20,300 
Is aja 0b st o> eis *46,939 11,000 18,365 23,000 2,637 26,000 
WOR. eke ckss 265,508) $219,450) 369,409 97,800 11,604 250,400 
Prov. week revised! 262,384! $119,500! 352,084! 82,500 11,240! 254,800 

















In addition, sales of rights were: ae. 976; Monday, 2,534; Tuesday, 
2, 865: Wednesday, 1,408; Thursday, 3,0 
a In addition, sales of rights were: a 600; Monday, 500; Tuesday, 700; 
Meouee kt’ 3,200; Thursday, 200, and sales of warrants were: Saturday, 800; 
1,100; Tuesday, 1,200; Wednesday, 200; Thursday, 1,200. 
bIn "nadition, sales of scrip were: Saturday, 84-50; Monday, 74-50; Tuesday, 
75-50; Wednesday, 117-50; Thursday, 81-50; Friday, 45-50, and sales of warrants 
were: Saturday, 10; Thursday, 198. 






































THE CURB EXCHANGE. 


After moving about in desultory fashion an active de- 
mand for curb stocks on Thursday forced prices upward, 
this continuing until the close. Speculation extended to 
every section of the market, dealings broadening con- 
siderably. Utility issues were the leaders. Elec. Bond & 
Share sold up from 844% to 93%. United Gas was heavily 
traded in up from 2534 to 3034 and at 303% finally. Allied 
Power & Light com. improved from 4034 fia 43%, the close 
to-day being at 434%. Amer. & ¥oldien Power warrants 
advanced from 6944 to 725 and closed to-day at 71% 
Amer. Gas & Elec. com. from 121% reached 131 and reacted 
finally to 129. Amer. Light & Tract. com. gained over 12 
points to 261, the final transaction to-day being at 260. 
Commonwealth Edison sold up from 238 to 266 and at 254% 
finally. Among industrial and miscellaneous issues gains 
have been the rule. Aluminum Co. of Amer. improved 
from 287% to 303 and ends the week at 302%. Aluminum 
Ltd. gained over 14 points to 134%. Amer. Laundry 
Machinery com. moved up from 66 to 71. Deere & Co. was 
conspicuous for an advance from 549 to 650 with the close 
to-day at 645. The new stock was traded in this week up 





































































































from 128% to 131% and at 130% finally. Insull Utility 
Invest. sold up from 59 to 63%. Lackawanna Securities 
from 39}4 reached 42% and sold finally at 42144. Trading 
also started in the New Republic Steel Corp., the common 
selling up from 71 to 78 and the preferred from 92 to 93%. 
To-day’s market showed a reaction to 73 for the former and 
92 for the latter. 

A complete record of Curb Exchange transactions for the 
week will be found on page 778. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 

Week Ended Stocks Foretgn 
Jan, 31 (No. Shares). Rights. Domestic. |Government. 
SP actsicietockunion 412,300 14,700 $890,000 $230,000 
DE basdaccsesecaaouc 711,100 33. 000 1,547,000 433,000 
eR slile eas ashe core ais toadenl 643,700 32,800 1,332,000 269,000 
I iV iikid wiinanas mi 595,900 84,200 1,729,000 181,000 
PE 2 btanecsccocetban 704,500 36,000 1,566,000 .000 
Dee hies kecietees cies 1,062,400 41,700 1,490,000 160,000 
| EE eee 4,129,900 232,400 | $8,554,000 | $1,479,000 














ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt.. 
Jan.25. Jan.27. Jan.28. Jan.29. Jan.30. Jan. 31. 
Silver, p. oz.d_ 20 7-16 20% 20% 20 9-16 20% 20 


Golf, p.fine oz. 848.11}4d. 848.10%4d. 848.1134d. 848.1134d. 84s.1134d. 849.11}4d. 


Consols, 244%. ---- 54% osha pepo 53% 53% 
British 5%--.-. ..-- 100% 100% 100% 100% 100% 
British 44%... -.-.- 95% 95% 95% 95% 95 
French Rentes 

(in Paris) fr. ...-. 89.85 89.60 89.40 90.10 89.95 
French War L’n 

(in Paris) fr. .... 104.75 104.75 104.75 104.60 104.15 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


44% 44% 44% 444% 43% 43% 








CorrREcTION IN Los ANGELES Ficures or Bank CLBAR- 
INGS FoR CALENDAR YEARS.—In our issue of January 11 
1930, on pages 243 and 245, and again in our issue of Jan. 18, 
pages 354 and 358, the bank clearings figures for the City of 
Los Angeles, Calif., for the calendar year 1929 were incor- 
rectly given. The total should have read $11,066,695,000, 
instead of $10,066,695,000. As the clearings for the year 
1928 were $10,825,705,000, this gave an increase of 2.2% 
instead of the 7.0% decrease shown in our table. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year age. Preliminary tigures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Feb. 1) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will fall 
22.3% below those for the corresponding week last year. 
Our preliminary total stands at $11,034,693,117, against 
$14,378,212,723 for the same week in 1929. At this centre 


























there is a loss for the five days ended Friday of 25.8%. Our 
comparative summary for the week follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ending Feb. 1. 1930. 1929, Cent. 

ic ci enahinammbaitehe $5,835,000,000 | $7,860,000,000 | —25.8 
i IR EE OEE SE! 470,716,206 654,148,188 | —28.0 
EL... ....<svscascansoouhes 449,000,000 501,000,000 | —10.4 
DE Git biz. danconccouthiiigetens 382,000,000 412,000,000 | —7.3 
AEE, nnnneawedaliapacaibin 94,849,035 | 110,000,000 | —13.8 
A em ga PR a 94,800,000 120,000,000 | —21.0 
Gs Sndiete....---22-0+.cncencceece 102,855,000 165,934,000 | —13.9 
nn ona auinnannindinn 134,652,000 190,623,000 | —29.4 
IS sc atoms niow ontapndginnctbela 131,015,409 162,414,416 | —19.3 
i. ccdiannapdinieciitincaukeennion 133,816,072 213,902,965 | —37.4 
a aie ee clneddipemiemsohe 100,864,986 111,022,226 | —9.2 
Re RR er 69,990,254 79,713,934 | —22.3 
a a ial ee ARE D TSE © . 43,170,476 50,143,623 | —13.9 

Thirteen cities, five days-..--.-..-.---- $8,082,729,438 |$10,630,902,352 | —24.0 
Other cithen, tive Qig8-..-=22-.2-22000 862,848,160 | 1,043,221,860 | —17.3 

Total all cities, flve days. .-.-------- $8,945,577,598 |$11,674,124,212 | —23.4 
dacens tie. s. . coe cose 2'089,115,519 | 2,704,188.511 | —22.7 

Total all cities for week-.-.-------- $11,034,693,117 |$14,378,312,723 | —23.3 





Complete and exact details for the week covered py the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has 1n all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 25. For 
that week there is a decrease of 29.0%, the aggregate of 
clearings for the whole country being $9,884,977 ,939, against 
$13,949,419,867 in the same week of 1929. Outside of this 
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city the decrease is 16.1%, the bank clearings at this centre pra ee Week Ended Jan. 25. 

oe s al— 

having recorded a loss of 35.3%. We group the cities now - pomp | 

according to the Federal Reserve districts in which they are 1930. 1929. Dee. 1928. 1927. 

located, and from this it appears that in the New York Re- PR eee NE a. SR $ | $ 

serve district, including this city, the loss reaches 35.1%, in | mich.—aarian-- 215,972 222,443 =2 208, 3 ; 220,505 

° . . * S Ann Arbor.... ’ , sas, - * , 

the Boston Reserve District 13.57% and in the Philadelphia | jyerroit "---7- 194,022'951| 282,287'495| —31.3| 169,399. “353 154'239'216 

Reserve District 10.4%. The Cleveland Reserve District } rnn- dag ae casa anal... Kae Re 7,267, aaa) Hwy 
hows a decrease of 10.9%, the Richmond Reserve District | ind.—rFt. Wayne} 3,537,729] 3,623,830] —2.4) 2,776,472) 2,473,171 

pyre oo Indianapolis 19,522,090] 22,152,000] —11.9| 20,746,000, 21,408,000 

of 11.1% and the Atlanta Reserve District of 15.7%. Inthe} south Benad.--|  2/205;091| — 2:812,128) —21.6 2,596,000] 2,576,117 

Chicago Reserve District the totals are 24.9% smaller, in the | wiemefaute:--| tot oes] ai 'gseiser| 130 36,199,332, s8'0e7'403 

i istri Zé j i is Re- | lowa—Ced. Rap.| 2.785.798] 2,859,179] —2.6| 2.681.259! 2,511,169 

St. Lo pes Reserve District 13.9°% and in the Minneapolis R Des Moines..-| 8,697,888} 8,020,131] +8.5| 8,070,000, 7,772,007 

serve District 10.9%. The Kansas City Reserve District Sioux City---- 5,934,911 6,767,127 723 6,516,568 6,641,507 

*. +4 4 ater --—-—-- ’ ’ , , ¢ , ’ , . 
falls 6.7% behind, the Dallas Reserve District 22.4% and the Il.—Bloomington 1,409,366 1,607,679 —}2. 1,404,877 | 1,382,411 
: <at-et Chicago... -- 589/151,758| 748,287,939] —21.3| 651,609,928! 634,809,009 
San Francisco Reserve District 15.5%. ae 932'1 1'160:000] —19:6|  1'214.656|  1°230°481 
In the following we furnish a summary by Federal Reserve | Peoria. _.._--- 5,288,778] 5,583,021] —5.3| 5,596,221 4,621,360 
districts: ee Mr ee 

° Ree ‘9 , , Par . ‘ ’ , . 

SUMMARY OF BANK CLEARINGS. Fog 
Total (20 cities)| $82,844,412|1,144,767,866] —24.9| 930,901,690, 901,667,179 
Ine.or 
Eighth Federa'I Reserve Dis|trict—St. Lo, uis— 

Week End. Jan. 25 1930.) 1930. 1929. | Dec.| 1928. 1927. Ind.—-bvansvite-| 4.001,009| 5,298,100) 23.7 (4.585.224 jf: 708,202 

Mo.—St. Louis.-| 124,875, 137,200, 0| 134,500, 300, 

Federal Reserve Dists. $ $ % $ $ Ky.—Louisville--|  40,556.402| 49°215,868| —17.6| 42.234,069| 33,375,065 

lst Boston..-.12 cities 484,516,172 559,985,027 13.5 544,209,818 525,842,739 nsboro 646.94 549.521| +17.7 432.301 319 

2nd New York-11 “| 6,130,416,613| 9,455,414,304] —26.1| 6,723,543,396) 6,497,208,510 | - OWODSOE Ss} 99 Nea'agel 97 5061555) —27.1| 21,640:189| 21,147,150 

3rd Philadel “ia.10 601,504,451}  €59,997.899) 10.4) 675,570,030) 651,167,628 | . oy "tittle Rock| 11,226,967| 14,220,473 —21.1| 13,780,883 "229/347 

4th Cleveland... 8 400,189,620 449,298,567 10.9 400,040,119 396,959,261 Ill.--Jacksonville 180953 293.1211 —38.3 281.054 930 

5th Richmond.6 “ 163,793,215 18,197,431} —11.1 171,136,764 188,119,270 : in " 1 198 594 1 296. —76 1 376.370 1,217,151 

6th Ationta...-13 - 160,078,549| 189,816,633, —15.7| 190,683,202) 192,596,261 | Quincy------- se oe : coh ial 

7th Chicago --. “rs £82,844,412) 1,144,767,866) —24.9} 930,901,690] 901,667,179 . 

8th St, Louis--- ; tr 202,811,232| 235,580,486) —13.9} 218,830,090} 204,039,971 Total (8 cities).| 202,811,232 saan: —13.9] 218,830,090) 204,039,971 

9th Minneapolis ue 97,520,972 109,486,586; —10.9 104,587,027 98,608,471 an | 

os |. See See aes) eee. “ues Minn Duluth. | -3,963,048| "5.626.946| 29.6] 6,096,511| "5,857,522 

Se ee can 217 | sroapeaie] eoroesais| mass] Gearseciens| agotazerees | Minneapolis.--| 66,127,983) 70,270,712, —5.9| 65,602,857 61,663, 

r ——= S| Piste ccs| MAIR eG| Br ies.aRe| —ale] 21-901-08) 24.484 9m 
Total....-.- 128 cities| 9,884,977,939| 13,949,419,867, —29.0| 10,683,523,093| 9,369,967,203 | N. Dak.—Fargo 1,768, 1,941, —. 676, 609, 
Outside N. ¥. City....- 3,067,760,600| 4,629,226,770| —16.1] 4,072,460,190| 3,973,540,501 | S-D-- Aberdeen -| 1,000,288, 1.078 a al «| Mez'acsl «| Neatona 
Canada. ...-..- 31 cities! 391,941,934! 490,365,570! —20.1' 426,890,210' 335,736,569 |  Helena------- 2,747,600; _ 2,824,000) —2.7) 2,719,000) _ 2,494,195 
! 
; ; Total (7 cities).|_ 97,520,972] 109,486,586) —10.9] 104,587,027; 98,608,471 
We now add our detailed statement, showing last week’s ‘ i in - 
* ° re Tenth Federal) Reserve Dis|trict.—Kans as City| — 
figures for each city separately, for the four years: Neb.—remont 997) 330.70) —15.7 394,060, 376,850 
a. asus] ates ses] aeeer attests 
oO 19 , par, . ’ , , , 1 
Clartnas Wes Ene Kemay Be. Omaha...-.-- 41:998.679| 43.673, toa —3.8| 39,992,103) 38,156,058 
” a Kan—Topeka -.| 3.215, '454| 3,293,711] —2.4| 3,018,033, 2,444,373 
1980 1920 io 1928 1937 Wichita _.___- 6,563,150, 7,626,917] —13.9| _7,985.273| 7,798,934 
- : : ; : Mo.—Kans. City| 123, 288° '438| 131,005,626] —5.9| 125,246.577| 137,235,562 
5 outlacefoweal™ | © | © [ome "®iPhisec| “aieQtt] Tamers ital Corel Sasa 
First Federal |Reserve Dist/rict—Boston|— olo.—Col. Spgs. rel 1003, 6¢ 018,72 
Me.—Bangor..-- 499,713 540,057| —T7.5 422,798} 1,062,874 | Pueblo------- 1,373,469; 1,472,230 -7| 1,151,314) 1,997,938 
. oe ( 

Mass, -Boston. 438 000,000 493'000'000| —-11.s| 485°000'000| 477'000,000 | Total (10 cities)| 187,181,107] 200,544,393) —6.7| 190,561,916 199,038,155 
Fall River --- 1,392, 1,291,203] +7.9| 1,683,206] 1,920,603 
lng ae ee eg 980,060] 1,033,361 | rie austin = | 1.164.050 ae 786,218| 34.8] 1,809,565} 1,157,054 
wor weised--) canoe) aeeaee| ana] Seereal 1077200 | “iat su75h989) ga'lon tro] B85] atone daa] aaa os 

fnseny "ear" aan _ va erty ‘hoa’ans | Forth Worth--| 11,421,014 14,675,390] —22.2| 13,602,227] 11,441,641 
Worcester. -_-- 3,261,392| 3,815,824] —14.5| 3,111,645] 3,098,305 | Fort 4'245'000| | "5:792:000| —26.2| '4:581;000| 107465-000 

Conn.—Hartford) 11,067,916) 22,214,489] —50.2| 19,262,750) 12,661,476 | | - are ergy 5 "282" 729| rer “s01 5434°719 4,606-915 
New Haven --- if 671.620 9,116,532] —15.8| 7,842,721] 7,564,541 -—Shreveport - 5,281, +0. 434, 
si vi y 16,106, —2: ,513, ~379, . j 

ones 720°341| "apr '24s} 2466 vess'Oeel Bot ana | Total (Sclties).| 64,834,380! 83,596,907] —22.4| 73,062,046 74,551,653 
Total (12 cities)| 484,516,172| 559,985,027] —13.5| 544,209,818] 525,842,739 | Twelfth Federjal Reserve D ear 775,929] 26.0) 41,346, ad 36,889,132 

ad Spokane. ...-- 9.923.000! 13,078,000] —24.1| 11,650,000! 10,193,000 

untae tT Candia tee ek 698,837| 4,879,719 | | Yakima. ———_-- 1,069,058, 1,321,244) —19.1] 1,126,901 999,629 

cae "399'187 aneaaal ha’ es “saa” Utah—S. L. City] 17:684:212) 16,804,141] +45.2| 16,238,984 14,923,233 

nw pate tt s02| pas tool ok o| «*#°886.270) 46.368.487 | Caut—Fresno...|  3,308,984| 3,212,492] +3.0|  3,233,079| 3,276,608 
peg . "9800351 14. sg o¥t Long Beach---| 7,303,932! 9,359,299, —22.0 7,256,268, _ 6,732,836 
Jamestown_.--| 1,104,735] —_ 1,289,035] —14.3] 1,150,396] 1,083,855 175:340/000| 292'872:000, —24°7| 172'804,000, 172,387.00 
New York- - - -/6,027,227,240'9,320,194,097| —35.3 6,611,063,903/5,385,417,672 | {os Angeles. -- 14°311'2331 7 tenses iat] a7 Sen 095| | 17°260°439 
Rochester --- -- 11,230,836] 15,687,432) —28.4) 12,087,821) 11,008,463 | Dakland----~- 6°503°315| -8'043'647| 18.01 6926-777]  3'007 887 
Syracuse. ----- 8,917,329] 5,773,403} —32.1| 5,459,590] 4,925,917 | Pasadena. --..| 6,593, sos] Ssee710| — eal ea7a Tor] | 7°388'950 

Conn.—Stamford| 3,702,760} 4,129,975} —8.2| 3,601.411| 3,618,759 | Gacranrene Rore2e0|  sier'res| —s0| SOT. 731 7.256.000 

onl send ‘ 065 -o-- ‘ _ ’ ’ 

3 eee |. epaee aes ogee Mattar poe rs 967.073 | San Franeisco-| 187:446,225| 196,193,774, —4.5| 201,933,000, 164,975,000 
en ee eee cn wrt Mens: Mlnchawese Teme Be) Oe ae 2/605,920, 2,825,681| —7.8|  2807.611| 2.757.274 
Total (11 cities) /6,139,418,613 9,455,414,304) —35.1,6,723,543,336|5,497,396,510 | Santa Barbara.) =), 100: a Boot tos may ee 
Third Federal Reserve Dist rict—Philad'elphia|— Stockton_----- 336. 2,377,200) —1.7| 2,165,400 2,776,600 
fen na... » , , ‘ ver ’ , , ‘ ! 

"ie chic n= was 8850 a'838'240 +43 43007300 149 296 Total (17 ctties)| 510,205,216) 604,044 13 —15.5| 532,366,629| 490,239,584 
Lameaster----- 1,570,137 2,166,564 37'S | 2°110,697 "aes tak Cities) ......--} |9,884,977,939 13916,730,906, —29.0 10655,552,857 9,327,994,343 
r =e -.-| 3,302,359 bar erie t 4 — 38-6) Ot 780,008 3483; ’ Outside New ¥ork 3,857,750,009 4, 500,598,500, —16.1)4,044,488,954 3,941,576,671 
Scranton. ----- 3,988,039} 6,222,369) —35.9| 5.754.269) 6, 966:246 
Wilkes-Barre--| 2,955,976 8,639, 546] —18.8| 3,675,733) 3,748,422 

eae 586, 1,739] —19.1!  15662:277|  1405.211 

N. J.—Trenton-| 3,503,000) —_ 5,173,498] —32.3) 7,779,157] 5.944.469 | Creortngs at — Week Endot Jan. 28. 
Total (10 cities)} 591,584,451) 659,997,893) —10.4] 575,570,030) 551,167,628 1930 1929 | Dec. 1928. | 1927 
Fourth Federa'! Reserve Dis/ trict — Cleve|land — Silat s 3 | % ‘ $ 

—_ ‘oO 
Sete cl | SOREL Keepaeel ive) SueecSRS) «S708 008 | sconereal.----.- 130,743,324] 164,964,886) —20.7| 148,198,627} 106,146,648 
eg 006. cory or Toronto. ------- 124,906,108] 173,645,623) —28.1| 147,919,269] 119,639,088 

Cincinnati-..-| 79,096,805] 79,766,401] —0.8} _78.431,075| 69,645,222 | Toron rh a ae ee SS ooeetl sv anaate 
Cleveland .._.- 121,391,609] 133,000,830] —8.7| 112,414,863] 122,654,863 | 1 (Rn Dee------- 21°912'443| 26°560'933| —-17.5| 19'951.578| 16°49. 
meme aia ect | Kase’ el ass). tao 14,712,300 | Ottawa. 2... 7'371,909|  91569.285| —23.0| 6,479,266, 5,269,608 
Mansfield --- - - 2,017,173] 2,425,530] —16.8| 1,908.791| 1.935.227 — aoca'ses| e'oox'aol| 416-8| 4:667.024| 5°284,001 
SOURS TE ao) | SOS SET | 5,076,083] —20.1} 6.470.287) —_4,858.814 | Bones ~~ ~~~ 3,014.997|  3.701.154| —18.5| 2.572:184| 2.743.073 

Pa.—Pittsburgh -| 169,693,277] 199,605,570] —15.0| 178,235,970) 176,965,617 } Halitax. - 6:312.232| 6.171021; 42.3| _6.015.931| 41561.672 
Total (8 cities) -| 400,189,620} 449,298,567| —10.9| 400,040,119) 398,959,261 | SPgepec-------| 1 OG-er log 2b3| “2477'047|  2'20t‘oar 
Fifth Federal |Reserve Diet| rict —Richmlond— Victoria. _------ 2'320,607| 2,690,967, —13.8; 2,378,159] 2,157,868 

W. Va.—Hungt’n| 1,042,335] 1,097,461 —5.0| 1,108,125] 1,384,271 | London. ---....- Seen Soon “ha Pett Re 

Va.—Norfolk..--| 4,173,502} —_ 5,169,030} —19.3| 5,370,028} 6,234,264 gegen 3'835'348|  4°733°752| —-19.0|  4°165'949| 3°177°409 
Richmond --.-| 44,231,000} 56,694,000] —22.0| 43,901,000/ 50,936,000 | Regina. -------- "479.165 ‘oe nas| a-8:7| anneal “hae ane 

A pl emg RU I eS pony 552,236 596,540, —7.4 360,334 507,928 

Md.—Baltimore-| 87,037,659} 91,299,721] —4.7| 95,044,092] 103,578,098 ee ~~ 2.203413} 2,118,079 +4.0|  2,146:047| ‘1.331021 

D.C.—Washing’n] _ 25,630,961] 27,320,800] 6.6) 22,727,347| 23,205,050 | Seees{nw----""| T'o1s'086| 1198-627 15.41 1:104:976| L016. 
Total (6 cities)-| 163,793,215] 184,197,431] —11.1| 171,136,764] 188,119,270 | Brantford-.--..-| 1,127,080) = 1.888.788) 7b) aeeion| «= aeons 

- Sixth bce ra Reserve Seti tiat— Aitens — Medicine Hat. nt 103,490 E01 566 —i9%8 $30,607 190;867 
ae ce ate cee] gate te aoe] 3-8] _3.080.000/ 3.903.807 | Be borough. --- 799.999 937.653} —14.7 834.901 762.407 

same 20,811,987] 24,357,827; —14.6| 23,328,351| 21,137,610 LL 44-94 cos'bas) are tye [A 

Ga.—Atlanta .--| 42,418,768] 50,920,498] —16.7| 53,106.516| 51,755,668 aioetie] 138neesl aacl 11s eee oar 
Augusta... --- 1,657,153] 2,233,336) —25.8| 1.710.391 070,309 alesse | aekbeal eal vlivaesl | ganas 
Macon.------| 1,361,198] _ 2,061,131] —34.0 38,388| 1,783,331 eae ‘eae ses ear a 

Fla — Jacks nville| 16,610,267 18,791,654) —11.6 19,579, ‘G47| 22,594,030 oa6 O18 ‘Sesl iee peg bt rg +s 

Ala Biening 21,789,588|  26,452:410| —17.6| 23,084,802] 24,686,658 pe yo cen tec 5 Earn berg 4 

e......- 1,752,160] 1,973,751] —11.2| 1,387,134) 2,197,736 a an me ae. rot 

Miss.—Jackson - . eee 2,762,000) —28.0 2,046, ae ° * ss ’ 

burg... ... ; 480,017| —59.3 384,360 549 | 

La.—N. Orleans.} 45,085,584) 53,691,009] —16.0) 56,859,803| 53,516,732 | ‘Total (31 citles)| 391,941,934) 490,365,570, —20.1/ 426,890,210; 335,736,569 
Total (12 cities); 160,078, 549| 189,816,633) —15. : ,596,351 | 

89,816.633| —15.7| 190,683,392} 192,596,35 er RE 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
January 25 1930: Page 


The Bank of England gold reserve against notes amounted to £149,061,- 
137 on the 8th inst. (as compared with £145,960,084 on the previous 
Wednesday), and represents a decrease of £4,845,178 since April 29 1925, 
when an effective gold standard was resumed. 

About £907,000 of bar gold from South Africa was available in the open 
market this week. At yesterday’s fixed price of 84s. 114d. per fine ounce, 
£398,000 was taken for France, £25,000 for India and £115,000 for the 
Home and Continental trade, whilst the Bank of England secured £342,000 
at the statutory buying price. 

Movements of gold as announced by the Bank of England show a net 
influx of £1,399,602 for the week under review. Receipts amounted to 
£1,470,499, which included £1,000,000 in sovereigns from Australia and 
£342,000 in bar gold from South Africa. Of the withdrawals amounting 
to £70,897, £16,000 was in sovereigns taken for export. 

The following were the United Kingdom imports and exports of gold 


registered from mid-day on the 6th inst. to mid-day on the 13th inst.: 
Imports— Exports— 

DO Pe Ob i cdecomeous 2 COPIES aks Sc atacaee d 
U resuey eS ed ee 74,716 Die, ick bald whee 795,274 
BE Be cite wicinoae 640 British India..........<. 45 
Br ish West Africa. ___-- 26,445 Other countries_.....-.-.-- 7,533 
British South Africa-_--_-- 246,131 

£2,096 ,396 £899 ,944 


United Kingdom imports and exports of gold for the month of December 
1929 are detailed below: 








Im ‘ po 
porsoT «£41,184 
ds sniuednatiind 69,1 
47,789 2,344,475 
tiweaat 43 ,39 
inna 98 ,84 
akne tan 14,510 
113,004 © °) dawtbe 

(i? Ree 
Meldte  ° <sssv~ 

3,000 .80C° = Sees 
72 fae 
<imieiies 198,860 

3.060,000  ~deke~ 
23, 17,609 

£13,427,010 £3,378,057 


The Transvaal gold output for the month of December 1929 amounted 
to 851,134 fine ounces, as compared with 861,593 fine ounces for Novem- 
ber 1929, and 859,761 fine ounces for December 1928. 


SILVER. 

There have been wide movements in prices which have recovered sub- 
stantially from the low level reached last week. A break in the panic of 
selling from China and a continued demand from India for near delivery 
carried quotations to 20 13-16d. and 20%d. on the 9th inst.—a rise of 
4d. for cash and %d. for two months’ delivery. The forward quotation 
eased 1-16d. the following day, but subsequently China turned a buyer 
and by the 13th inst. prices had risen sharply to 21 7-16d. and 21 1-16d. 
Some re-selling on China account caused a fall to 21%d. and 20 11-16d. 
yesterday but on a renewal of buying for the same quarter there was a 
recovery to 21%d. and 20d. to-day. It will be noted that the premium 
on cash silver has widened during the week from 5-16d. to 4d. and this is 
due to the consistent demand for silver for early shipment to India. Cash 
silver had not commanded so large a premium as 4d. since Jan. 24 1924. 

America has been rather more active in this market but has been more 
inclined to give support. 

Speculative activity in China renders the outlook uncertain. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 6th inst. to mid-day on the 13th inst.: 


Imports— 'zports— 
Se a3. 600 Bridien I eo a nen in ween ire £313 ,453 
SI 9:060 Other countries__-_------ 6,177 
DG iincad oasacacnoe 6,00 
eee 49,671 
British India________---- 69,591 

 Sacenawm 2,07 








£198,999 £319,630 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— Jan. 7. Dec.31. Dec. 22. 


EE sn imebenenan a bhopnniv’ 17952 17941 17919 
Silver coin and bulliom in India____._ ...._.--_- 10790 10805 10813 
Silver coin and bullion out of India____......-_- Sak aes dite 
Gold coin and bullion in India__...._..... -.---- 3222 3222 3222 
Gold coin and bullion out of India_......_ ~~ wniaa es wie e 
Securities (Indian Government)-_..........--.-.- 3740 3733 3718 
Securities (British Government)-_.........----- 200 181 166 


The stock in Shanghai on the 11th inst. consisted of about 86,500,000 
ounces in sycee, 127,000,000 dollars and 16,380 silver bars, as compared 
with 86,000,000 ounces in sycee, 127,000,000 dollars and 8,120 silver bars 
on the 4th inst. 

Quotations during the week: 


—Bar Silver per Oz. : eH Bar Gold per 

Cash. 2 vr Ounce Fine. 

I a ch leas wn sa ene pti eopeeiite 20 13-16d 20 84s. 114d. 
I ae ins ab ints wn genie msan git 20 13-164 E+ 6a. 84s. 11%d. 
I ia ds se ies telcilap abi aie oo 1\%d + te of 84s. 114d. 
I alan atid. Ak ie Bipsighiei igh 21 7-16d 1-16d. 84s. 11d. 
i. Sib entiein eahing 1Kd 30 11-16d. 84s. 11d. 
DE 6 le cikes couocabacwbe. 21 %d. Kd. 84s. 11%d. 
AR eee 21.114d. 20.719d. 84s. 11.42d. 





The silver quotations to-day for cash and two months’ delivery are 
respectively 1 1-16d. and %d. above those fixed a week.go. 
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Breadstuffs figures Steet ask from page 829.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
or the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





























{ ] { 
Recetpts at—- | Flour. | Wheat. | Corn. | Barley. Rye. 
bbls. 1961bs. bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs. bus. 48 lbs.|bus. 56 Ibs. 
Chicago -.... 214,000) 68,000 1,785,000 277,000 77 
Minneapolis_-| = ___.-- | 987,000 217,000 174,000; 
pi ee eee | 416,000, 138,000 ,000 
Milwaukee -- -| 14,000, 000, 98,000 24,000 
Toledo ...._- iprewem 268,000 36,000} 164,000) 
ea ES Sie eee 20,000 6,000 12,000) 
Indianapolis..| -.._.. 22,000 475, 000, 
St. Louis.__..| 116,000 522,000. 559, 326,000 
Peoria....... 47, ,000 656,000; ,000 
Kansas City...) -..... 577,000, 387, 100,000 
ND bin ewe? pmamme ,000, 576,000 72,000, 
St. Joseph...) ~.....- 91,000, 172,000 10,000 
ERS ee 83,000, 59,000, 2,000) 
i Ee 3,000 162,000; 16,000, 
Total wk.1930, 91,000| 3,216,000 5,426,000} 1,423,000} 524,000) 147,000 
Same Wk.1929) 512,000, 5,713,000 9,604, 2,300,000} 924,000) 214,000 
Same nr 447,000) 5,945,000, 11,791, 2,544, 1,124,000} 286,000 
Since A | 
| Se “hh +287 ,000 261,613,000 133,151,000) 85,801,000 49,270,000 19,863,000 
): '12,700,000 345,046,000 159,308,000) 88,149,000 72,856,000 20,159,000 
ee 12,511,000 324,056,000 141,808,000) 86,553,000 51,371,000 28,782,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 25 1930, follow: 




















Recetpts at— Flour. | Wheat. | Corn. | Barley. 

ddis.1961bs. bush. 60 lbs.'bush. 56 lbs. bush. 32 Ibs. bus. 48 lbs. 

New York... -000) 468 ,000 . 

Portland, Me. 6,000; 168,000) __._.. BEER: ls 

Philadelphia -| 35,000: 5,000 10,000 

Baltimore ____| 18,000 21,000 1,000) 

Newport News| «end ecenan co Soahameel 

New Orleans * ,000; 27,000 9,000 

GEOR nenl::  hontea 2 ese 5. asa 

St. John,N.B.| 30,000, 475,000: _.--.-| --...- 

Boston .____. TOO econed | seanae 8,000, 

Total wk.1930 467,000) 1,354,000, 56.000 —_ 42,000 

Since Jan.1'30 1,758. come 089,000, 348,000 245,000 








Week 1929_' 653, 000! 3,054, 000! 1, 350,000 309,000 743,000) 747,000 
Since Jan.1’29 2,139,000 18,721,000! 7,018,000 1,336,000 3,418,000 1,091,000 


* Receipts do not include grain passing through New Orleans for foreign port® 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Jan. 25 1930, are shown in the annexed 
statement: 
































Erports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Bf. Fee 869.000}  .....- GE, acumual \meosas 8,300 
Portland, Me-.-.-.-.- 168,000}  .....- CREE, | soblatiigehel. aicadical ° eabbiindieigh 
BOE 6s cnckimnn esis .::,tyinimdmaile Da stint puebbal  dnuatio 
PRRs idannal, . eoumach.i dewcumn ie: ttbeaeh winbeol aembinn 
ES tit sinetnt: -. wheal" aceite Gt .wnenehl i peneesl apbbves 
SE. ORs wast wesadst- dssnen Ee: ctebesh...sssnvel —esewat 
Eee a eee fee eee ee 
New Orleans -.-..-- 83,000 5,000 24,000 WEEE | cianebdl - éusbee 
CIEIEE. 2 coxkiee 635,000] ...... BE. wpvaeth nineesl duviked 
St. John, N. B....- ri 3 ye DEE. aceon: | aneaiee 8,000 
a Geek. petens SEE. atenadd. Ubedcwet’’ ae 
| TE, peer ea. ear eth RR, a 17,000 
Total week 1930-.-| 2,278,000) 5,000; 208,833 TOE. “nade 33,300 
Same week 1929_.__! 3,984,000'2, 447, 400! 215,280! 122,000' 121,000/1,560,945 





The destination of these exports for the week and since 
July 1 1930 is as below: 



































| Flour. | Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Stnce 
July 1 to Jan. 25| July 1 Jan. 25 July 1 Jan. 25 July 1 
1939. 1929. 1930. 1929. 1930. 1929. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels 
United Kingdom -| 66,285) 2,140,909 853,000! 37,293,000; --.... 30, 
Continent _-...... 102,103) 2,230,571| 1,377,000) 51,095,000; -....-| -...-.. 
So. & Cent. Amer_| 14,000 273,000 3,000 547,000 1,000 47,000 
West Indies _----- 10,000 ; ok eee: 34,000 4,000 223,000 
Other countries__.| 16,445 305,111 45,000 DORAL axwewdl |.\ cetene 
Total 1930_...- 208,833) 5, 310,591| 2,278,000; 89,498,000 5,000 300,000 
Total 1929._.-_- 215,280! 6,479,484) 3,984,000 202,292,77312,447 ,000'15,973,322 








New York City Banks and Trust Companies. 
(All prices dollars per share). 


























Banks. | Banks. Trust Cos. | 
New York. Bid. | Ask. | N.Y. (Con.).| Bid. | Ask. | N.Y. (Con.). Bid. | Ask. 
America. -_.- 131 | 133 Seward -.--- 121 | 124 \Fidelity Trust| 48 | 49 
Amer Union*.| 95 | 105 |U 8 par $25*.| 65 65 es eee 590 | 630 
Bryant Park*; 45 | 55 [Yorkville .._| -.-.| 220 
j Yorktown*...| ....| 200 Guaranty....| 700 | 703 
Central. ____- | 136 | 140 | 
Chase...._-. | 16312} 16412 Int’lGermanic} 40 | 45 
Chath Phenix! | __ Brooklyn Interstate-...| 32 | 34 
Nat Bk & Tr 122 | 124 (Globe Exch*_| 240 | 260 Irving Trust.) 54%) 5512 
Chemical_. .| 73 | 75 (Peoples....-- 450 | 625 
Continents’ 7 4 ons (Lawyers Trust; -...| .-.. 
ntinental* — 2) 
Corn Exch _-..| 210 213 Trust Cos. Manufacturers 129 | 131 
: | | Murray Hill. .| 250 | 270 
Fifth Avenue.'3000 3200 New York. Mutual (West- 
Co aes 5450 (6525 [Banca Com'le chester)....| 375 | 525 
Grace....... | 600 | ..--| Italiana Tr.| 327 | 331 
‘Bank of N Y N Y Trust... 254 257 
Harriman... .'1375 1475 | | & Trust Co- 660 | 675 ‘Times Square _| 75 
Letcourt ....| 130 | 140 Bankers Trust} 133 | 134 [Title Gu & Tr 150s 152 
Liberty. .__- | 110 115 Bronx Co Tr.| 70 | 80 [United States. 3325 (3375 
| Cent Hanover, 318 | 321 |Westches’r Tr1000 {1100 
Manhattan*..| 125 | 127 Chelsea Bank 
National City 225'2 22612, & TrustCo.| 50 | 54 Brooklyn. 
Penn Exch _--| £0 | 85 County --....-. | 245 | 250 (Brooklyn... .! 790 | 800 
Port Morris__| 35 | 45 Empire_--.-- | 72 | 76 |Kings County 2900 (3050 
Public. .....- 125 | 127 Equitable Tr.! 107 | 109 \Midwood...-! 190 | 210 
* State banks. t New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Tri. Tni 
Maturity. Rate. | Bid. | Asked. Maturtty. | | Asked. 
Mar. 15 1930...| 534%| 100% | 100%» ||Sept 15 1930-32| 314%| 994m | 99% 
June 16 1930... .| 436 %| 100%2| 100%ys||Mar. 15 1930-82| 334%] 9042 | 99%, 
Sept. 15 1930...| 344 %| 99%%1s| 991%m||Dec. 15 1930-32] 314%] 99 | 99 
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New York City Realty and Surety Companies. 
(All prices dollars per share .) 


| | 






































{ 
Bid. | Ask. Bid. | Ask. | pia. | Ask. 
Alliance R'Ity| 90 | 108 Lawyers Mtge 48 | 50 |'U S Casualty.| 95 | 100 
vrs | 
Am Surety...| 109 | 112 oa Title N Y Inv’t’rs 
& Guarantee| 280 | 200 | Ist pref....| 98 | ._.- 
Bond & Mtg G Lawyers West- 2d pref....| 97 gee 
($20 par)..| 93 | 95 | chestM&T 200 | 255 
| Westchester 
Home TitleIns 60 | 65 Mtge Bond_.| 193 | 203 | Title &Tr__| 130 | 155 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO COVERT APPROVED. 


Jan. 22—The First National Bank of Philip, 8. Dak__________ Y 
Conversion of the Bank of Philip, Philip 8. Dak. 


CHARTER ISSUED. 
Jan. 25—The Farmers National Bank of Grant, Neb_.....___- $30,000 
Ceaveus® @ ¢ = Farmers State Bank of Grant, a 
President, . Keller; Cashier, E. E. Jackman 


CHANGES OF TITLES. 
20—The Second National Bank of w, Michigan to 
— “Second National Bank & Trust . of ise: 


Jan. 8 Et views National Bank of Bethlehem, Pennsylvania, 
‘the First National Bank & Gy at yo. of of Bethlehem.”’ 
Jan. 24—The Citizens National Bank of Watertown, ie 
Dakota, to ‘‘the Citizens National Bank & Trust 


of Watertown 
Jan. 25—The he W iltiameport Notional Bank, Williamsport, Pa., to 
a Bank.”’ 
Jan. 25—The Cit PRational Bank of Whitesboro, Texas, to 
‘the Whitesboro National Bank.”’ 


VOLUNTARY LIQUIDATIONS. 
J 20—The First National Bank of Fredericksburg tig Saeed 0,000 
aD. Effective Jan. 15 1930. Liquidating Agent. —~g) yl 
Bank, prederet: bed by Pie 


State Bank burg. lowa 
Jan. 21—The First National Bank of Hartsville, Ind_________- 25,000 
Eff oe Jan. 20 1930. —— a, Grover 
F Fo nh Ind. by Hope State 


=< 44 
Jan. 21—The East Hope ‘National Union Bank of Jackson, Mich. 100,000 
eee 20 1930. Liq seating DOS. arl W. 
Natt Care of the liquidating bank. Absorbed ey 
7) 3 Union Bank & Trust Co. of To. 


Jan. 21a National Bank of New York, N. Y__.__---_- 
Effective Jan. 18 1930. we ating Ase ekg Brooklyn 
Trust So-s oes. © bed by Brooklyn 
. es ©., Brooklyn, N. Y. The a bank 
has two branches 
Jan. 22—The First National | Bank of Healdsburg, Calif.....__- 100,000 
Effective Jan. 7 1930. byt prneg Agent, Ww. L. 
incent, Care of the liquidating bank. ‘Absorbed by 
Bank of America of California, Los Angeles, Calif. 
Jan. 22—The National Bank of Sylvania, Georgia 1 ERIE EO 25,000 
Effective Jan. 20 1930. Liquidating Agent, Sylvania 
Banking Co., Sylvania, G Absorbed by Sylvania 
Banking Co., Sylvania, 
ai Peters National Bank by Omaha, Nebraska____-- 200,000 
ffective Jan. 9 1930. Liquidating Agent. WwW. 8. 
- -—* Care of the liquidating bank ‘Absorbed by 
the Omaha National Bank, Omaha, Neb., No. 1633. 
Jan. 23—The Creston National Bank, Creston, lowa__..______ 100,000 
Effective Jan. 2 1930. Liquidating Agent, H. Harsh 
Creston, Iowa. Absorbed by the First National 
Bank in Creston, No. 12636. 





Jan. 23—Ardmore National Bank & Trust Co., Ardmore, Pa_.. 300,000 
Effective Des. 11 1929. Liquidating J Avent. Harry T. 
Leedom, Care of the Co rs gg bank. Succeeded by 
Ardmore Title & Trust Co., Ardmore, Pa. 
Jan. 24—The First National Bank of Grand Meadow, Minn - Hea 25,000 


Effective Jan. 5 199). Liquidating a. F. T. 
Elliott, Jr., and G. T. Torgrimson, Grand Meadow, 
Minn. Absorbed by Exchange State Bank of Grand 
Meadow, Minn. 


CONSOLIDATIONS. 
Jan. 21—The Peoples National Bank of Liberal, Kansas--.----_- $50,000 
Jan. aay Bi, A les State Bank of Liberal, Kansas..________ 25,000 
under Act of Nov. 7 1918, 


ted to-day 
Se Feb. 25 1927, under charter and garporate 
iitle of ‘‘the Peoples "National Bank of Liberal,” 
13406, with capital stock of $50,000. 

Jan. 25—The ational Exchange Bank of Clayton, New York-. 50 
Jan. 25—The First National Bank of Clayton, New York-_-_-__-_- 50,000 
Consolidated to-day under Act of Nov. 7 1918, under 
charter of the National Exchange Bank of Clayton, 

No. 5108, and under corporate title of ‘‘the First 
National Exchange Bank of Clayton,” with capital 


tock $100, 
Jan. 25—The First National Bank of New Carlisle, Ohio______- 25,000 
Jan. 25—The New Carlisle Bank, New Carlisle, Ohio._______- 30,000 
Consolidated to-day under Act of Nov. 7 1918 


amended Feb. 25 1927, under charter of the First 
National Bank of New Carlisle, No. 6594, and under 
te title of ‘‘the New Carlisle National Bank,"’ 
with capital stock of $25,000. 
Jan. o—jamee at'l Bank of Brooklyn in New York, N. Y. 1,075,000 
Hy ey National Bank & Trust Co. of Brooklyn 
in New York, N. Y. Consolidated to-day under 
ye of Nov. 7 1918, under charter ae ,000 and title 
of ‘‘Lafa a National Bank of rooklyn in New 
York,”’ 12892, with capital of $1,450,000. Two 
branches ot the Lafayette National Bank, which 
were authorized since Feb. 25 1927, were ‘reauth- 
orized for the consolidated bank. 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Jan. 25—Lafayette Nat'l Bank of Brooklyn in New York, N. Y. 


tion of Branch: a <2 ginth St., Borough of 
Brooklyn, New York, 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

100 Boston & Mont. Devel. Co., 5 Labor Temple Assn. of Buffalo 
Boston, ctf., par $8........._. 50¢. lot and Vicinity, Inc., par $5....50c. lot 

1000 Bidgood ‘Consolidated, par $1. ¢. 1200 Kirkland Lake, par Bh deceanns 75¢ 


100 Assets Realization Co.-..--.- $1 lot 


Shares. Stocks. $ per Sh 
6, _ Eyre Rock Asphalt, Inc., 


20. Scuthera Minn. Jt. Stk. 
Bk. of Redwood Falls, Minn-_-- 
30 Chicago Joint Stock Land Bank 
C CMG cccititsctddwsvsiins 12 
0 Federal 


43 United Thacker Coal Co.; 41 
Ohio & Big Sandy 


100 ae 


Corp. com 
75 United Foundation 
me Arizona Edison Co. 64% pret., 


160 Phila. Nat. ins .Co., par $10-- 5 
10 Wrought Iron Co. 
com 


$1; 500 South Butte Copper Min. 
Co. (Ariz.), par $1; 750 oe gg 
Bullfrog Mining Co., (So. 
Dak.), par $1; 1 400 North Butte 


Co. of Atlanta 

13% ee Co. of Atlanta, 
» DO par; 1,100 Old Dominion 

Oil Go. (Tex.), par $1; 10 Panama 





36 
105 Naumkeag Steam Cotton Co_88-90 


a % ex-div. 
19 Graton & Knight pref._ ct ex-div. 
5 Graton & Knight Co. common... 11% 


30 Mass. Utilities Associates conv. 


\% Federal Nat. Bank............ 50 
60 Federal Nat. Bank, par $20__..106 
20 Dallas Joint Stock Land Bank... 75 


Shares. 
10 Citizens National Bank, Jenkin- 


43 Plaza Trust Co., par $10 


100 Germantown Tr. Co., par $10.. 58 
20 nme wag, & ay Trust Co., 
Camden, » par $20 


48 Union Bank & Trust Co 


25 Colonial Trust Co., par $50-.-- 
3 Security Title & Tr. Co., par $50. 62 





100 Bankers Trust Co., par $50... 73 





town, 
10 City National Bank & Trust Co. 16834 1 Provident Trust Co. 


500 Franklin Trust Co., par $10... 585 50 Montgomery 


By Adrian H. Muller & Son, New York: 


.| Shares. Stocks. 3 per Sh 
Park Co. (Fla.), par a 668 


oe ceweensccossces $84,479.61 lot| Prize Consol. Min. & M 
Land 


(N. Y.), on 2,000 The Prise 
Mining Co. (N. J.), par $1; 1 The 


Coal Co.: 5 > i Oe es 
Capital City Brick&Coal Co.$1, 150 lot 130 Bontempi Rust-Proofing Co., 
Cleaner Equipment ° 


par $10; 140 Bklyn. Amusement 
Co., N. ¥., par $50; 15 Bklyn. 


LTE OES (ot 25 lot Marine Power Co., par $500; 2 


Bklyn. Yacht Club Realty Co., 


Mtge. 
Inc., pref.; 75 common. -_____- $100 lot} N.Y.,par$50 10 Cathcart-Texas 


ol Co., Ohio: 550 Columbian- 
Sterling Publishing Co., Del., 
par $1; 220 Double Value Vending 
Co., Del., com., par $10; 10 
Double Value Vending Co., Del., 


Bills aut ottiie Adelie $151 lot| pref., par $10; 100 Holman Loco- 
Corp. motive Speeding-Truc 


k Co.; 1 
L. & M. Rubber Co., com., with 
bonus ctf.; 200 Morris Discount 
Co., common v. t. ¢., noe par; 


bia Metals Co. (Wash.), par $10; Inc., common, no par......... $14 lot 
Standard Co. of St. ® Per Cent 
Paul (Ariz.), par $25......-.-.- 17 lot | $50,000 United Electric Coal Co. 
$100 Panama Park Co. 6% 20-yr. . Ist inc. M. gold bonds, 
bond, due Jan. 15 1916, July 15 due Dec. 1 1946..............-. 1 
1896 and subs. coup 1 ee Don ist M.s. f. 
100 Atlantic Realty Syt . Coss. Aug. 1 1938, ctf. of yt 20% 
(Fla.): 10 Byrne Realty Co. (Fla.) $2,000 Great Lakes Term. W’house 
par $10; 20 Fla. Life Ins . Co. of "Toledo. lst M. 8 .f. 6s, 
Inc. (Fla.), par $10; 5 Guarant SS ee 30% 
Trust & Sav ); 75 $2,000 Alabama Mills Co. Ist M. 


s. f. 64s, ser. A, Apr. 1 1943.. 25 
$2,000 Wrought Iron Co. of Amer. 


warrant attached 80 
$1,000 Grant Bidg. (Pittsburgh) Ist 
7s, Aug. 1 1947.--.--..--..---. 70 





By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh. 
50 Federal Nat. Bank, par $20_-_..106 
34 Nat. Shawmut Bk., | na 7144-72 


Shares. Stocks. $ per Sh. 
25 Alemco Associates, Inc.......- 25 
10 Charlestown G. & El. we. M roy 
4, a 54% > 
43 Sew Bedford Gas & duon Le 
Co. (free), par $25.-...--...... - 96% 


1 Back Bay Realty Associates -_-.-- 135 
10 Robert Gair Co. partic.cl.A.... 6 
300 Atlantic Public Utilities, Inc., 


1 Franklin Farmers Co-operative 
Telep. Co., par $10; 916 Sunset 
Min. & Dev. Co., par $1; 2,750 


75 Associated Textile Cos......... 36 Consol. Min. & Ref. Co., par Ic.; 
13 Associated Textile Cos......... 36 100 West Star Min. Co., par 25c.; 
10 Associated Textile Cos_.....-- 36% 1 Internat. Toy Soon — sf 
10 Brookside Mills__.........---.. 58 1 Internat. Toy Corp., 


1 Associated Textile Cos__....--. 36% 200 LeBoeuf Fountain Pen = 


1 The Croswell Invest. Co., pref.; 
100 Libby-Burchell Fisheries Co 
a. par $25; 109 Libby-Burchell 


$1 
126 Western Mass. Cos_._..- 61-61% |$2,000 note given by Alvin A. 





Gloetzner, dated Dee. 19 1923 
Ss SE nts cennea ee inn 35 with int. at 6%, due Dec. 19 
40 New eo Pub. Serv. Co., Wx tics 'es tests te dei th 4p see a ecedionie acelin $1 lot 
SF GONG; WEE. occuccsccva 100 mr Bonds. Per Cent 
107 Boston Herald: Traveler Corp. $5,000 West Palm Beach, Fia., 6s, 
EG 4s Sawinds iodlnma age 26-26% due Feb. 20 1931..........-.- $505 lot 
9 special units First Peoples Trust - $5,000 Lake Worth (Town), Fia., 
15 Graton & Knight Co. common... 13 6s, due April 1930............ $55 lot 
8 New Eng. Pow. Assoc. 6% pref.. 90% 
By R. L. Day & Co., Boston: 
es. ¥ $3 per Sh.| Shares. Stocks. $3 per Sh. 
15 Atlantic Nat. Bank, par $25.... 99 1,000 Farrell Rouyn Mines, Ltd., 


par $1......-......--....- $5.50 lot 





Se ae eee 55 
50 Amoskeag Mfg. Co., pref.....- 25 79 Great ay Paper Co., par $25... 51% 
9 Merrimack Mfg. Co. pref__._.-- 67% | 100 a Participations, Inc., 

20 Naumkeag Steam Cot. wo. REE Bikscddcdesccckeacukh 13% 
13 Pepperell Mfg. Co_........-..- 94% j11 "Chain & General Equities com.. 10 
15 Hamilton Woolen Co........-- 30 Florence Stove Co..........-.- 39% 
10 Nashua & Lowell RR--.__ 45 Samson Cordage Works--.__..-. 100 
1 Boston Insurance Co---.-- 100 Royal Tiger Mines, par lc.... 3 
24 Kinney Mfg. Co. pref.......-. 25 Mass. Bonding & Ins. Co., par 
i», bi eee RE ey ie as oe EE, Se, 140 
15 United Elastic Corp.....-.-.-. SS 19D Fetes. Gb. ccc cscs ectccce 50c. 
100 Seeerenatenn Associates of New 10 Kinney Mfg. Co. pref__....... 25% 
Chota dinbdovinmiedite $27.50 lot | 10 Be peso Whitman & Co., Inc., 
150 Tesuitiand Can. Dime: @ Gee. 2 3 GE acackdccconabsienu-csanen 73 
os sinc es enintenins ain iliac $66 lot 35 Mass. Bonding & Ins. Co., par 
27 Joint Stock Securities Co. Mass. 56c.| $25 .......-...-.-...---.-...- 140 
e- a Machine Tool Co. com- Per Cent. 
atid ete & wc serpin es $2,261 lot | $5,000 Det. Jackson & Chic. conv. 
700: Coldak Corp. class A__._._- $6.50 lot 5s, Fb 1937, ctf. dep., coup. 
280 Chandlar Gold Mines, Inc., Aug. 1 1925 & sub. on________. $13 lot 
No Bing osc u eae ete a "$1 lot $5, oo Metropolitan Associates of 
20 rClitt Mining Co., par $25.....--. 10 < oo GR, FOR. A cciacaucs $16.50 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 


Stocks. $ per Sh. D 
25 U. 8. Bank & Tr. Co., par $10.-$31 lot | 50 Bankers Trust yond par $50.... 72% 


72 Bankers Trust Co., ‘par $50.... 71 


45 
10 Industrial Trust Co., par $10.. 86 


23 Germantown Trust Co., par $10. 58% 48 Industrial Trust Co., par $10... 83 
50 Germantown Trust Co., par $10. 5814 |28 Pa. Co. for Insurance on Lives 


& Granting Annuities, par $10..114 
10 Nor. Phila. Trust Co., par $50..350 
20 Frankford & Southwark Pass. 


Cae ag Ry., certificate of deposit... ...156 


Trust Co 40 
4 Philadelphia Bourse, common... 24% 
10 Pood National Bank.........-- 440 


17 Security Title & Tr. Co., par $10 12% Per Cent. 
50 Security Title & Tr. Co., par $10 5%} $500 00 "Teimple University lst & ref. 
Gh, FE 1 16 ececcccsccessee 98 
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DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
ther all the dividends announced the 

current week. Then we follow with a second table, in 

which we show the opens previously announced, but 


first we bring 


which have not yet been 


The dividends pothesis 4 this week are: 








Books Closed 
Name of Company. Days Inclusive. 
Railroads (S ) 
Cleveland & Pittsburgh guar. (quar.)-_--. Holders of 
guaranteed (quar.)_......... 
Delaware & Hudson Co. (quar.)-. 
Ce common (quar.)-. 


Norfolk & Western common (quar.) 

St. Louis Southwestern pref. (quar.)---. 
Troy & Bennington. ...........-..-..-.-. 
Wheeling & Lake Erie prior lien stock - -. 


Public Utilities. 





-) 

Canadian Hydro-Elec. Corp. Ist pf.(qu.) 
Cent. Vermont Pub. Serv., pf. (qu.)--- 
Community Water Service Ist pf. (qu.) - 
East Kootenay Power pref. (quar.)-...- 
Intercontinents Power, com. A (qu.) 
oe ie Water Works & El. cl. A (qu.)- 

orth American Wat. Wks. & El. A(qu.) 


uar.) 
Toledo F Edison Go. 7% pt. A (monthly) .* 
6% preferred (monthly)--.....-..--- 
Western Continental Util., com. A (qu.) - 


Fire Insurance. 


CN i omelet 
United States Fire (quar.)_.....-.-..--- 
SE Latkidincitbaddawonbanen ws 


Miscellaneous. 


Alaska Packers (quar.)........--.---. 
Piha hana bitin eh eb sewngind 
Allied Internat. Investing, pref. (quar. )s 
Allied Kid, conv. pref. (quar.).......- 
American Book (quar.)........--..-..- 
Amer. Factors (monthly) --.-...-.-...-- 
Amer. Forging & Socket (quar.).....-- 
American Hard Rubber, com. (quar.)-.-- 
American Metal Co., Ltd., com. (quar.) - 
Preferied (quar. 


American Multigraph, com. (quar.) .-..* 


Amer. Radiator & Stand Sanitary Corp. 
I GIN 6 iecwndacotinvascoc< 
PUORMEOSR (QUEEF) on oo cnccccccccesss 

Amer. Thermos Bottle, com. A (quar.) - - 

Amer. Tobacco, com. & com. B (quar.) .. 

Armour & Co. (Illinois) pref. (quar.) -.-.- 

Armour & Co. of Delaware, pref. (quar.) 

Atlantic Securities Corp., re (quar.)_- 

Atlas Elec. & General Trust L 
Amer. dep. rights for ord. reg. —_ 

Atlas Stores Corp., com. (quar.)......- 
Common (payable in com. stock) - ...-. 

Automatic Musical Instrument— 


Brooklyn-Lafayette Corp., cl. A (qu.)..- 
Bulova Watch, common (quar.).....-- 

PE CED nid onbccadbecctbena 
Butler Brothers (quar.)_...........--- 
Byers (A. ay SS pref. (quar.)....... 
Canada Wire & Cabie, class A (quar.)_. 
Canadian Car & Fdry., ordinary (qu.).-. 
Childs Company, com. (quar.).....-..- 

Preferred (quar.)........-..----.-- 
City Ice & Fuel, com. CU) btrdaimae 

POE COE) a indcccocuccaceess 
Colonial Investors Shares-.....-....-.-.- 
Colorado Fuel & Iron, common 

Co eee 
Columbus Auto Parts Co., pref. (quar.)- 
Commercial Discount Corp., cl. A (qu.) 


Consolidated Paper Box, class A. Divi 


Consumers Co., preferred. .......-..-.-- 
Prior preferred is ai eitindniw wi ds 
GE Sis INNER Cac ccncamwccccos 
Curtis Publishing, com. (monthly) -_-..-- 
Deere & Co., common (quar.)..--.--.-.- 
Common —— in common stock) -. 
PE DE Vinca cameonsedcouw ena 
Detroit Steel Products (quar.)....-.-..- 
Detroit Steel Product.......-.---.-..-- 
De Haviland yin cl. AA (interim .) 
Diamond Match (quar.)-...--...------- 
Distillers y 
Douglas 


Eiseman Saeguete: pref. (quar.)...---- 


Eitingon-Schild Co., common. Dividen 
Fedders Mfg., class "A. Dividend omitt 


Fifth Ave. Bus Securities, com. (quar.). 
Finance Service 


Co. (Baltimore), com-. 


POOG (EEE Di oa bndecwasacses 
Flynn Electric Co., common A & B_--- 
Fuller (George A.) Co., part. pref. (qu.) 

Participating pref. (partic. dividend) - 

Second preferred (quar.)-.-.---------- 

Second pref. (partic. dividend) -.....-. 
Gardner Denver Co., preferred (quar.) - 
General Ashpalt, common (quar.).....- 
General Box Corp., preferred (quar.) .- 
General Outdoor Advertising, pf. (qu.)-- 

eh Ne gia een w 
General Refractories (quar.)..-..--.--.-- 

ON a aa ia pn raen ty dent anin aint 
Gerrard (8S. A.) & Co., com. (quar.).-..- 
Golden State Milk Products, stk. div_.- 
Gorham, Inc., pref. (quar.)_...--.---. 
Gorham Mfg. common (quar.)--.--.--.--- 
Grand Rapids Store Equip. pref. (qu.) -- 
Great Atl. & Pacific Tea com. (quar.)_-.- 








— 
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Pmt OU pat at tet et tae beet pet et 
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4244299092203 


Cc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 





Name of Company. 





Miscellaneous (Conc uded). 
Great Lakes Dredge & Dock (quar.)-..- 


Preferred (quar 
Klein (D. Emil C Co. (quar.) (No. 1)... 
Kroger 
Lackawanna Securities........... <.- 


Lefcourt Realty common (quar.)....... 
Common (entra)... 2... ecccccccce 
Loblaw Groceterias, Ltd., cl. A&B (qu.) 
Liggett & Myers To bacco— 
Common & common B (quar.)....._. 
Common and common B (extra)..... 
Lindsay Light, com. (quar.)........... 
McKesson & Robbins, Inc., com. (qu.). 
Preferred series A (quar. ) 1 winds wendbeey a 
Magnin (I.) & Co., pref. (quar.)......- 
Marine Midland (quar.) ssahinas oibah deme dean 
Mercantile Stores Co., com. (quar.)_... 
so 8. ft Re eee 
Miss. Val. Utilities Invest., pref. (qu.)-.. 
Mock-Judson-Voehringer, com. (qu.)..- 
Morison Electrical Supply, com. (qu.)_. 
Common (payable in com stock) 
“ao BO: GION) . cicncciames 


Normandie Nat. Sec., partic. pret.—divi 


North American Oil On Gone (monthly) - .- 
Ogglesby Paper, -<e (EE) ccccnsion 


Ontario Mfg., com. (quar.).........-.-. 

BOON CUE) vcd ce cwcuntnvccese 
Otis Company, common--.-.__....-.---.- 
Pacific Tin Corp., special stock.....--.- 
Parker Rust Proof (quar.)_......-.-.-- 
Pender (D.) Grocery, class A (qu.)_..-- 
Phillips-Jones Corp., com. (quar.)....- 
Pirnie, Simons & Co.— 

Preferred (quar.) (No. 1)......--.-- 
Poor & Co., class A & B (quar.)......-. 
Pratt & Gambert, Inc. (quar.).....---- 


Powdrell & Alexander Co. com. (quar.)- e 


CO Ce.  ccncendnanasedoon 


o,f eee 
— Investing Co. (quar.).........- 
Extra 


Public Utilities Secur. Corp. pf. (qu.)... é 


Pure Oil common (quar.)...........-- 
Purity Bakeries common (quar.)_.....-. 
Railroad Shares Corp. (No. 1)-_...--.-.-- 
Rayth on Mig. Co.—Dividend passed 
Republic Iron & Steelcommon (quar.)-.. 

PEE CHEE). dcdencceccadaduun 
Rolland Paper, Ltd., pref. (quar.).....- 
Saunders (Clarence) Stores Co. com. & 
Savage Arms common (quar.)......... 

Preferred (quar.)...-.-..---.--.--..- 
Scher-Hirst, Inc.—Dividend omitted. 
Scotten-Dillon Co. common (quar.)..-.-. 

TENON GORBTED . 25. no cseeccncssnn 
Seaboard Utilities Shares Corp. (quar.) - - 
Siemens & Halske A. G.— 


American deposit recdipts.......-- *$) 


Smith (A. O.) Corp common (quar.)--.- 
PEGG GUEET Dh nnesenscadsucanie 

Snia-Viscosa—Dividend passed. 

Southern Pacific Golden Gate Ferries— 


Standard Coosa Thatcher Co. com.(ext.) 
Sterchi Bros Stores, Inc., com. (quar.) -- 
Stewart-Warner Speedometer (quar.)... 
Studebaker Corp. common (quar.)----- 

Preferred (quar.)....-.-...---.---- 
Sun Oil Co.common (quar.)..-.-------- 

Preferred (quar.)........-..----<-- 
Sutherland Paper common (quar.)------ 
Thatcher Mfg. pref. (quar.)..--------- 
Thompson-Starrett Co., Inc., pref. (qu.) 
Transcontinental Oil (new) -.---------- 
United Bond & Mtge. of R. 1. pf. (qu.)-- 
United Chemicals partic. pref. (quar.) -- 
United Engineering & Fdy. com. (qu.)-.- 

Common (extra) ....---.----------- 

Preferred (quar.)-.---------------- 
U.8. Freight common (quar.)--------- 
United States Steel Corp. com. (quar.) -- 

Preferred (quar.).----------------- 


Victor Welding Equip. A (in stoc 

Class B (in stock) ---.-.---------- 
Vulean Detinning com. & com. A 

Preferred and pref. A (quar.)---..--- 
Warren (8. D.) Co. common (quar.) - - -- 
Wesson Oil & Snowdrift, Inc., pf. (qu.)- 
Western Newspaper Union pref. (qu.)-- 
Westinghouse Elec. & Mfg.— 


U.8. Stores Corp. new Ist pf. i: aa 1) . 
* 


Common and a CRS ct one e 


Wheeling Steel (quar.) 
White (J. G.) & Co. common. -- 

Preferred (quar.) 
White (J. G.) Engineering Corp. pf.(qu.) 
Wilson & Co. pref (acct. accum. divs.) - 
Winsted Hosiery Co. (quar.)-.--------- 





Quarterly 
TEMGES 6 coon cnc cee ccccccccsesesce 
Wolverine Portland Cement (quar.)---- 


Zonite Products Corp. (quar.)-.--.--..-- 


. . ate el S 
Bro me 8 0 me me BD 


.° 
—_ 


Grocery & Baking common (qu.) 
Securities ° 
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 Baee we give the dividends announced in previous weeks Per | When books Closes 

and not yet paid. This list does not include dividends an- Name of Company. Cont. | Payable Days Inciustes. 
nounced this week, these being given in the preceding table. Public Utilities (Concluded). 

Havana Elec. Ry., preferred (quar.)__.] 1% |Mar. 1) Holders of rec. Feb. 10a 
Per When Books Closed. —— ee & Utilities, ist pref. (qu.)- 1% |Feb. 15) Holders _ rec. a > 
Name of Company. Cent. | Payable Day a umulative preference (quar.).....-- $1.25\Feb. 15] Holders of ree. Jan. 
» J ~ ——- Idaho Power 7% pref. (quar.).-------- *1% |Feb. 1|*Holders of rec. Jan. 15 
Railroads (Steam). $6 preferred (quar. Jodcosnecsaseneed *$1.50 Feb. 1/*Holders of rec. Jan. 15 
Alabama Great Southern, pref......-..- $2 Feb. 13| Holders of rec. Jan. 10 (linols Power & Light, $6 pref. (quar.)-_ $1.50\Fev. 1) Holders of ree. Jan. 10 

Preferred (extra) ....--....-...-..---| $1.50)Feb. 13} Holders of rec. Jan. 10 Internat. Utilities $7 pref. (quar.).....- $1.75|Feb. 1] Holders of ree. Jan. 18 
Allegheny Corp., pref. A (quar.)..-.-- 1% |Feb. 1| Holders of rec. Jan. 15a | Interstate Public Service, pref. (quar.)-- 1% ‘Feb. 15| Holders of rec. Jan. 31 
Atchison Topeka & Santa Fe, com. (qu.)| 244 |Mar. Holders of rec. Jan. 31a | Italian Superpower, pref. (quar.)---.--. $1.50 Feb. 1| Holders of rec. Jan. 24 

SU i a hs ih eS ilies 2% |Feb. 1| Holders of rec. Dec. 27a | Kentucky Utilities prior pref. (quar.)..-| *134 Feb. 20|*Holders of rec. Feb. 1 
Baltimore & ae —— (quar.)....- --| 1% |Mar. 1| Holders of rec. Jan. 18a | Keystone Telephone of Phila., pf. (qu.)|*$1 Mar. i1|*Holders of ree. Feb. 19 

gl BONE BR ai eee 1 Mar. 1| Holders of rec. Jen. 18a | Knoxville Power & Light $7 oy (qu.)--|* $1.75 Feb. 1/|*Holders of rec. Jan. 20 
Buffalo Rochester & Pittsburgh,com ...| 2 |[Feb. 15) Holders of rec. Feb. 5a | Lawrence Gas & Electric (quar.)------- *65c. Feb. 1/|*Holders of rec. Jan. 22 

a RE 3 Feb. 15| Holders of rec. Feb. 5a | Lone Star Gas, $6.50 pf. (qu.) (No. 1)--| *$1.63 Feb. 1)*Holders of ree. Jan. 20 
Canada southern Leeds 1% |Keb 1] Holders of ree. Dec. 27a | Long Island Ltg. com____.-....----.- *15c. Feb. 1)*Holcers of rec. Jan. 15 
Central RR. of New Jersey (quar. ). a 2 Feb. 15| Holders of rec. Feb. 3a | Los Angeles Gas & Elec., pref. (quar.)--| *1}4 Feb. 15|*Holders of rec. Jan. 31 
Cuva “4h , pref. .quas SRE URS Ga é rep. 1| duiders of rec. Jeu. 15a | Louisiana Power & Light, $6 pref. (qu.)-| $1.50 Feb. 1] Holders of rec. Jan. 17 
Great Northern, preferred.___..---.-- 2% |Feb. 1] Holders of rec. Dee. 274 | Lowell Electric Light (quar.)-.-.------ *65c. Feb. 1|*Hoiders of rec. Jan. 20 
Hudson & Manhattan Ry., pref......- 2% |Feb. 15| Holders of rec. Feb. 14 | Manitova Power (quar.) ..-..------ $1 iFeb. 1] loiders of rec. Jan. 10 
Int. Rys. of Cent. Amer., pref. (quar.)--| 1% |Feb. 15| Holders of rec. Jan. 31a | Middie West Utilities, new com. (pay. 

Kansas City Suuthern, com. (quar.) --.| 1% |Feb. 1| Holders of rec. Dec. 41a in com. stk.) (qu.)(No. 1) --------- Feb. 15| Holders of rec. Jan. 150 
Louisville & Nashville_.............-- 3% |Feb. 10) Holders of rec. Jan 15a $6 conv. pref ser A (quar.) ...--.-. $1 Feb. 15| Holders of ree Jan. 15 
Mahoning (os! RR common (quar.)_..| £12 5°|Keb 1] Holders of ree. Jan. 1’q | Mohawk & Hudson Power, pref. (quar.)| *$1.75 Feb. 1|*Holders of rec. Jan. 20 
Mine Hill & Schuylkill Haven__.......- *$1.25/Feb. 1/|*Holders of rec. Jan. 16 Second preferred (quar.)..........-- *$1.75 Apr. 1|*Holders of rec. Mar. 20 
Missouri-Kansas-Texas, pref. (quar.)...| *1% |Mar. 31|*Holders of rec. Mar. 15 Municipal service Co. pref. (quar.)_.--- 1% jkeb. 1] Holders of rec. Jan. 15 
Nashville Chattanooga & St. Louis....- 3% |Feb. 3! Holders of rec. Jan. 25a | National Electric Power, cl. A (quar.) 450 Feb. 1} Holders of ree Jan. 15 

DEE ctéimeidpsionintinahinehcdbanmeas 1 Feb. 3] Holders of ree. Jan. 25a | Nat. Power & Light, com. (quar.)-...--- 25c.|Mar. 1) Holders of rec. Feb. 14a 

ostoek dividend ‘ 260 Feb. 15| Holders of rec. Jan r25a 46 preferred (quar.). ...-.- $1 50|Feb. 1] Holders of ree Jan 10 
New Orleans, Texas & Mexico (quar.)..| 1% |Mar. 1| Holders of rec. Feb. 15a | National Public Serv. Corp., com. B(qu)| *25¢.\Feb. 1|*Holders of rec. Jan. 15 
New York Centrai RR. (quar.) 2 Feb 1} Dec 28 to Juan. 22 Nevada-Calif Elee. Corp... pret (qu.) 1% IiFeb 1] Holders of ree toee 30 
Norfolk & Western, adj. pref. (quar.). i Feb. 19} Holders of rec. Jan. 31a | North American Co., com. (quar.).---- {2% |Apr. 1] Holders of rec. Mar. 5a 
Northern Parific (quar.) ._..........- 1% |Feb || Holders of ree. Dec. 31a PreGertel (QURE J 241.o o cscosccccnos- 75¢c.'Apr. 1] Holders of rec. Mar. 5a 
Pennsylvania (quar.).............---- $1 |Feb. 28| Holders of rec. Feb. 1a | North American Edison, pref. (quar.)--| $1.50 Mar. 1) Holders of rec. Feb. 15a 
Pere Maryuette prior pt & pl. «quar.) i% |reu i] theidere uf ree Jan aa | No. sinerivau Cina & ties ‘lame A (qu yt [Fev 1] ttebters of re con 10 
Pittsburgh & Lake Erle, com _-.._....-- *$2.50|\Feb 1\|*Holders of rec Dec. 27 North Amer. Light & Power, com. (qu.)_| f2 Feb. 15] Holders of rec. Jan. 20 
Reading Company common (quar.).._.| $1] Feb. 12] Holders of rec. Jan. Ifa | Sorthern -tate- Power car A (qu) 2 ter fotjers af re tree Bl 

First preferred (quar.)........-...-- 50c.|Mar. 13| Holders of ree. Feb. 20a | North West Utilities, 7% pref. (quar.)--| 134 |Feb. 15] Holders of rec. Jan. 31 
St. Louls-San Francisco, pref. (quar.) _.. 145 |reb. 1] Holders of rec. Jan. ze | Oto Edison Co, 6% pref. (quar.)-----] 1345 |Mar. i] tividers olf tee rev 15 

PURE (Ee). aeoncccocsstscove 1% |May 1] Holders of rec. Apr. 126 6.6% preferred (quar.)....-...----- 1.65|Mar. 1| Holders of rec. Feb. 15 

si. 2). » SCS ee icaei 1% |Aug. 1] Holders of rec. July ia 7% preferred (quar.)............--- 1% |Mar. || Golders of rec. Feb. 15 

ho ie Of ron 1% |Nov. 1] Holders of rec. Oct. 1a 5% preferred (quar.)__......--.---- 1% |Mar. i| Holders of rec. Feb 15 
Southern Ry... com. .quar.)__......._- 2 Feb. 1] Holders of ree. Jan. 2a 6% preferred (monthly) ...--..--.-- 50c |Feb. 1] Holders of rec. Jan. 15 
Virginian Ry. preferred.............-. *3 Feb. 1)|*Holders of rec. Jan. 15 6% preferred (monthly) .-.-...---.-- 59c |Mar. 1] Holders of rec Feb. 15 
Wabash Ry , preferred A (quar.)_..__. 1% |Fet. 25} Holders of rec. Jan. 25a 66% preferred (monthly) -----.----- 55¢ |Feb. 1] Holders of ree Jan 15 

Preferred B (for year 1929)_........- 5 Feb. 6] Holders of rec. Jan. 21a &6™ preferred (monthly) - ---- - -- Bae i Sfar ot] Holders of ree Feb 15 

Preferred B (for year 1928) ........-. 5 Feb. 6] Hold. of rec. Dec. 31'28a | Ohio Public Service, 7% pfd. A (mthly)*|58 1-3c)Feb. 1/*Holders of rec. Jan. 15 

Public Utilities. Pacific Gas & Elec. 54% % pref. (quar.)..|*34%c|Feb. 15|*Hoilders of rec. Jan. 31 
Alabama Power, $5 pref (quar.)_.-.--- $1.25|Feb. 12| Holders of rec. Jan. 15 C% GEUTIIEE GHEE) 6 nacdcvcdsogecc-- *37 \4e|Feb. 15|*Holders of rec. Jan. 31 
Allied Pow. & Light, $5 Ist pref. (qu.)_.| $1.25|Feb. 15| Holders of rec. Feb. 1 Pacific Lighting common (quar.)------- 75 eb. 1 Holders of rer Jan. 314 

$3 preference (quar.)_.......--.---- 75¢c.|Feb. 15] Holders of rec. Feb. 1 $5 preferred (quar ).._..... ------ *$1 2°) Teh. 1LAl tt teoltors of ren. Jan. 31 
Amer. Cities Pow. & Lt. class A (quar.) (>) |Feb. 1] Holders of rec. Jan. 4 | Pacific Power & Light, pref. (quar.)....| 1% |Feb. 1] Holders of rec. Jan. 18 

OS Rr (6) |Feb. 1} Holders of rec. Jan. 4 Pacific Public service, com., A (quar.).-[c324gc] eb. I] Holders of ree Jan. 10 
American Commonwealths Power— Penn-Ohio Edison Co., com. (quar.) ..-. 50c |Feb. 1) Hulders of: ec. Jan. 15 

First and second pref., ser. A (quar.)__| $1.75|Peb. 1| Holders of rec. Jan. 15 7% prior stock (quar.)......-.-----]| 1% |Mar. 1| Holders of rec. Feb. 15 

$6.50 first preferred (quar.)_._..---.- $1.62|}Feb. 1] Holders of rec. Jan. 15 Penn. Onio Pow. & Lt., $36 pref. (quar.).| 1 » | eb foluers of re Jan 20 

$6 first preferred quar) (No. 1)__--- S15°|Feh. 1] Holders of rec. Jan. 146 7% preferred (quar.) .....-.....-..-- 1% |-eb Hoiders of ree. Jan 20 
Amer. & Foreign Pow. 2d pf. A (qu.)...| $1.75|Mar. 1| Holders of rec. Feb. 10a 7.2% preferred (monthly) --......--- 60 | “eb Hoiders of ree Jan 20 
Amer Gus & Elec , pref. (quar.)...-...| $1.50|/Feb. 1] Holders of rec Jan. 1 88% aterred (monthly). -- - - - - 55 | “eb Holders of ree. Jan. 20 
American Light & Traction, com. (qu.)..| 2% |Feb. 1] Holders of rec. Jan. 17a | Pennsylvania-Ohio Power & Light Co.— 

Preferred (quar.) — ._- 1% |Feb. 1] Holders of rec. Jan. 17a OO SIURITES (GENE .) occ nwcacdccssos $1.50|May 1] Holders of ree. Apr. 21 
American Natural Gas Corp., “pref. (qu )} $1.75|Feb. 1] Holders of rec. Jan. 20a 7% preferred (quar.)..------------- 1% |May 1} Holders of rec. Apr. 21 
Amer Water Works & Elec., com. (qu.) - 25¢ |Feb. 15| Holders of rec. Jan. 24a 7.2% preferred (monthly) _......---- 60c.|Mar. 1) Holders of rec. Feb. 20 

Common (1-40th share common) ..__ (f) |Feb. 15| Holders of rec. Jan. 24a 7.2% preferred (monthly) -_-....----- 60c.j;Apr. 1] Holders of ree. Mar. 20 
Associated Gas & Elec., cl. A— 7.2% preferred (monthly) _....------ 60c.|May 1! Holders of ree. Apr. 21 

(payable in cash of 2-125thssh.Astk.)| *40c |Feb. 1/*Holders of rec. Dec. 31 6.6% preferred (monthly) -.--------- 55e.|Mar. 1| Holders of rec. Feb. 20 
Assortated Gas & Fler elaae A (gi). *kAt | Peh 1] "Holders of reer Jan 10 6.6% preferred (monthly) _....------ 55¢c.|Apr. 1| Holders of ree. Mar. 20 
Bangor Hydro-Elec. Co. com. (quar.)..| *50c.|Feb. 1/*Holders of rec. Jan. 10 6.6% preferred (monthly) _...------- 55c.|May 1| Holders of rec. Apr. 21 
Birmingham Gas $6 ist pref. (quar.)....| $1.50|/Feb. 1| Holders of rec. Jan. 18 Penisyivania Power $6 6u pl. (mthiy.)- 5in eu 1] tomers vi rer Janu 20 
Brazilian (r., t.. & Pow ord. (quar.)..- Ste |\iar 3] Holders of rec. Jan. 31 $6 69 preferred (monthly) --.--------- 55¢ |Mar. 1] Holders of ree Feb 20 

Ordinary (payable tn ord. stock). ...| f1 Mar. 1] Holders of rec. Jan. 3! $A preferred (quar.).. ...---------- $15 |Mar. 1] Holders of rec Feh 20 
Bklyn.-Manb. Tr. pref. ser. A (quar.)__| $1.50|Apr. 15] Holders of rec. Apr. 1a | Philadelphia Company, 5% pref------- $1.25|Mar. 1| Holders of rec. Feb. 10a 
Bufl., Niagara & Kast Pow.. ist pf (qu.)| *$1.25|Feb. 1|*Holders of rec. Jan. 15 Phiiadeiptiia Electric $5 pref. (quar.)_--| $1.24|Feb. 1| Hulders of rec. Jan. 10a 
Central Hudson Gas & Flectric, common] *50ic | eb 1i*Holders of ree. Dee 31 Philadelphia Suburvan Water, pf.(quar.) 1% |Mar. 1) Huiders of rec Feb. 8a 
Central Power & Light, 7% pref. (qu.)--| *1% |Feb. 1 *Holders of rec. Jan. 15 Preferred (quar.)-.  ..-  ~---.-- 1% |May 31) Holders of ree May 12¢ 
Centra! Puciie Sees) @ pref (quar ) “1% em 2 Were of rec Jun. 1b Portland (Ore.) Gas & Coke, pref. (qu.)-| *1% |Feb. 1 *Holders of rec. Jan. 18 
Cent. & S. W. Utilities, $7 pref. (quar.)_| $1.75|Feb. 15 Holders of rec. Jan. 31 Public Service Corp. of N. J., com. (qu.) 85c.|Mar. 31; Holders of rec. Mar. 1a 

$7 prior lien pref. (quar.)......-._-- $1.75|Feb. 15) Holders of rec. Jan. 31 8% preferred (quar.)_...------.---- Mar. 31! Holders of rec. Mar. 1a 

$6 prior lien stock (quar.)_......-..- $1.50|/Feb. 15| Holders of rec. Jan. 31 7% preferred (quar.)...------------ 1% |Mar. 31) Holders of rec. Mar. 12 
Chic. Ray Transit, pref A (monthly)..| *%65¢ |Feb. 1|/*Holders of rec Jan 21 $5 preferred (quar.).....----------- $1.25|Mar 31! Holders of rec. Mar. la 

Prior preferred, series A (monthly)...| *65c | \far. 1/*Holders of ree. Feb. 18 6% preferred (monthly) _....------- 50c.|Feb. 28 Holders of rec. Feb. 14a 

Prior preferred, series B (monthly)...| *60c |Feb. 1|*Holders of rec. Jan. 21 6% preferred (monthly) -.---------- 50c.|Mar. 31 Holders of rec. Mar. 1a 

Prior preferred. series B (monthly)...| *60c |Mar. 1|*Holders of rec. Feb. 18 Public Ser. Corp. of Nor. Ills. com. (qu.)| *2 Feb. 1 *Holders of rec. Jan. 15 
Cities Service Power & Light— 6% preferred (quar.)_...--.---.----- *1% |Feb. 1/*Holders of rec. Jan. 15 

$6 preferred (monthly).........---- *50c.|Feb. 15|*Holders of rec. Jan. 31 7% preferred (quar.)...------------ *1% |Feb. 1\*Holders of ree. Jan. 15 

$7 preferred (monthly) .........--- */58 1-3c/Feb. 15/|*Holders of rec. Jan. 31 Public Service Elec. & Gas., 6% pf. (qu.)} 1% |Mar. 31! Holders of rec. Mar. 14 
Cle velang tice Ll mitnating, pref. (qu) i% ar. || Holders of rec. Feu. 14 % preferred (quar.)...------------ 1% |Mar.31 Holders of rec. Mar. 1 
Columbia Gas & Electric, com. (quar.)_ 50c |Feb. 15| Holders of ree. Jan. 20a | Railway & Light Securities com. (qu.)--| *50c.|Feb. 1 *Holders of ree. Jan. 15 

Common (payable in com. stock)_._..| f25 |Mar. 31] Holders of rec. Feb. 28 Common (extra)_..----.----------- *$3 Feb. 1 *Holders of rec. Jan. 15 

6% preferred. series A (quar.)_...~-. 1% |Feb. 15] Holders of rec. Jan. 2% Preferred (quar.)-...-------------- *1% |Feb. 1,*Holders of rec. Jan. 15 

5% preferred series A (quar.)__...- 1% |Feb. 15] Holders of ree Jan. 20¢ | Rhode island Pub. Serv., class A (quar.)| $1 “ev. 1) Holders of ree Jan. 15 
Commonwealth Edison (quar.).......- *2 Feb. 1\*Holders of rec. Jan. 15 Preferred (quar.)_-....----------- 50 |¥eb. 1) Jan 16 to Jan 3 
Commonwealth Power common (quar.)_| $1 Feb. 1] Holders of rec. Jan. 20a |- Rockland Light & Power__-.-.....---- *22c.\Feb. 1 *Holders of ree. Jan. 15 

Preferred (dusf.) .......-........- 1% |Feb. 1] Holders of rec. Jan 20 Sierra Pacific Elee. Co., com. (quar.)_--| *50c.|Feb. 1 *Holders of rec. Jan. 22 
Commonweaith & Sou Corp com. (qu.) 15e |Mar. 1] Holders of rec. Feb. 104 Preferred (quar.)..-...------------ *1% |Feb. 1 *Holders of rec. Jan. 22 
Community Power & Light, com. (qu.)-.-|_ _75c.|Feb. 1| Holders of rec. Jan. 21 Southern Calif. Edison, com. (quar )-_-- 50 |Keb. 15 Holders of rec. Jan. 200 

$6 first preferred (quar.)_..........- $1.50|Feb. 1] Holders of rec. Jan. 21 Southern Calif. Gas Co., pref. (quar.)_.*| $1.625|Feb. 28 *Holders of rec. Jan. 31 
Community Water Service— Southern Canada Pow . com (quar )_—- 2h eb 15 Holters of ree Jan. 31 

Common (payable in common stock)..| 3 Feb. 1] Holders of rec. Jan. 15 Southern Colorado Power, com. A (qu.)- 50c.|Feb. 25 Holders of rec. Jan. 31 
Connecticut Ry. & Ltg., com. & pf. (qu.) 1% |Feb. 15) Holders of rec. Jan. 31a | Standard Power & Light— 

Consclidated Gasol N Y ,com. (quar.) | $1 tur. 15) H lders of ree Fev 7a One sh. Stand. Gas & El. com. for) 

PUORTOR (ONO dvd cncdcsindnotune $1.25|/Feb. 1| Holders of rec. Dec. 28a each 22 shs. Stand. Pow. & Lt. com/{ Feb. 1] Holders of rec. Jan. 7 
Consolidated Gas Util., cl. A (quar.)...| *55c.|Mar. 1/*Holders of rec. Feb. 15 Preferred (quar.)... .- -.--------- $1.75|Feb. 1| Holders of rec. Jan. 16 
Consumers Power, $» pref. (quar.)—- -- $1.25)Apr. 1] Holders of rec. Mar. 15 Tampa Electric Co., com. “(quar.) nmin 50c.|Feb. 15| Holders of rec. Jan. 24 

6% Preferred (quar.)_........--- ai 14 |Apr. 1] Holders of rec. Mar. 15 Common (1- -50 share coramon stock)_-| (f) |Feb. 15| Holders of rec. Jan. 24 

6 6% preferred (quar.) ....-...--.-- $1.65|Apr. 1] Holders of rec. Mar. 15 Texas Power & Light, 7% pref. (quar.)- 1% |Feb. 1| Holders of rec. Jan. 15 

7% preferred (quar.)..........-... 1% |Apr. 1] Holders of rec. Mar. 15 $6 preferred (quar.)_....--.__------ $1.50/Feb. 1) Holders of rec. Jan. 15 

6% preferred (monthly) -...-.--.-- 50c |Feb. 1| Holders of rec. Jan. 15 United Gas !mprovement, com. (qu.) —- 30¢ |Mar 31] Holders of ree Feb. 284 

6% preferred (monthly) -.....-_.-- 50c |Mar. 1] Holders of rec. Feb. 15 $5 preferred (quar.)_...------------ $1.25|Mar. 31| Holders of rec. Feb. 28a 

6% preferred (monthly) ....-.----- 50c |Apr. 1| Holders of ree. Mar. 15 United Lt. & Pow., newcom A&B (au.| 15¢.j/Feb. 1] Holders of ree Jan. 154 

66% preferred (monthly) -.....--- 55¢ |Feb. 1| Holders of rec. Jan. 15 OldcommonA& Biquar)  ______. The |\Feb. 1, Holders of ree Jan 154 

6.6% preferred (monthly) _....-.-- 55e |Mar. 1] Holders of rec. Feb. 15 Washington (D. C.) Gas Light (quar.)-. *90c./Feb. 1|/*Holders of rec. Jan. 15 

6.6%, preferred (monthly) _._______- 55e.|Apr. 1! Holders of rec. Mar. 15 Western Pow., Lt. & Teleg., cl. A (qu.)_[ *50c.|Feb. 1/*Holders of rec. Jan. 15 
Dakota Central Telep., com. (quar.)...| *$2 |Apr. 1] -..-- a RIT West Penn Electric Co., 7% pref. (qu.).| 134 |Feb. 15| Holders of rec. Jan. 20a 

6%% preferred (quar) _.........-- C10t -TAGP,- 11 cnccnabuarcdbeweennn 6% preferred (quar.)_....---.------ 1% |Feb. 15) Holders of rec. Jan. 20a 
Dallas Power & Light, 7% pref. (quar.)_| 1% |Feb. 1] Holders of rec. Jan. 21 West Penn Power Co., 7% pref. (quar.)_| 1% |Feb. 1] Holders of rec. Jan. 44 

$6 preferred (quar.)........-....... $1.50|Feb. t&| Holders of rec. Jan. 21 6% preferred (quar.) __..-...------ 1% |Feb. 1] Holders of ree Jan 4a 
Derby Gas & Electric, $7 pref. (quar.)_.| $1.75|Feb. 1] Holders of rec. Jan. 20 | Wilmington Gas Co., pref_...--------- 3  |Mar. 1| Holders of rec. Feb. 8a 

$6 preferred (quar.)-..........-..- $1.625|Feb. 1| Holders of rec. Jan. 20 Winnipeg Electric Co.. com. \quar.)_---] $1 Feb. 1| Holders of rec. Jan. 10 
Eastern Mass. St. Ky pref. B. (quar.)- ltg |Feb. 1) Holders of rec. Jan 15 Banks. 

First pref and sink fund stks. (quar.)} 1% |Feb. 15] Holders of rec. Jan. 31 nRichmond National (stock dividend). *|¢33 1-3|Apr. 1|*Holders of rec. Mar. 25 
Eastern States Power, cl. B (No. 1)_..| *25c.|Feb. 1/|*Holders of rec. Jan. 15 Trust Companies. 

$7 preferred (quar.)..-....------..- *$1.75|Feb. 1/|*Holders of rec. Jan. 15 | Corn Exchange Bank & Trust \quar.)_--| $1 Feb. 1] Holders of rec. Jan. 246 

$6 preferred (quar.).......-...-...- *$1.50|Feb. 1)|*Holders of rec. Jan. 15 Kings County \quar.) _..------------- *20 Feb. 1|*Holders of rec. Jan. 25 
Edison Elec ‘!) of Boston (quar.)_.__- 3.40) Feb. 1) Holders of rec. Jan. 10 Fire insurance. 

Electric Bond & Share, pref. (quar.)...-| $1 50|Feb. 1] Holders of rec. Jan. 10 | American Equitable Assurance, com.(qu)} 30c.'Feb. 1| Holders of rec. Jan. 24 
Electric Power & Light, com. (quar.)_..| 25c.|Feb. 1] Holders of rec. Jan. 10a | Bankers & Shippers (quar.)----------- $1.50 Feb. 5] Holders of rec. Feb. 3 

Allotment ctfs. ‘ull paid (quar.)..__ % |Feb. 1| Holders of rec. Jan. 10 | Bronx Fire Insurance (No. 1)---------- *25c.|Feb. 15|*Holders of rec. Jan. 31 

Allotment ctfs. 60% paid_..........- *7\sc\Feb. 1|*Holders of rec. Jan. 10 | Guardian Fire Assurance of N. Y.(quar.)| 50c.'Feb. 1) Holders of rec. Jan. 22 

Second pref. A (quar.)-......--....- *$1.75|Feb. 1|*Holders of rec. Jan. 10 | Knickerbocker Ins., com. (quar.).----- 37'%c\Feb. 1| Holders of rec. Jan. 24 
Empire Gas & Fuel 6% pref (mthly.)._.| *50¢ |Feb. 1|*Holders of rec. Jan. 15 | Merchants & Mfrs. (quar.)------------ *5 Feb. 1|*Holders of rec. Jan. 24 

644% preferred (monthly) -..-_..-- *|5416c¢|Feb. 1|*Holders of rec. Jan. 15 New York Fire Ins., com. (quar.)_----- 30c.|/Feb. 1| Holders of rec. Jan. 24 

7% preferred (monthly) -.-....-..- *|581-3e]Feb. 1|*Holders of rec. Jan. 15 | North River Insurance Co. (quar.)----| 50c.|Mar. 15} Holders of rec. Mar 5 

8% preferred (monthly) ._-_..------ *166 2-3c|Feb. 1|*Aolders of rec. Jan. -15 Westchester Fire (quar.)..------------ *50c.|Feb. 1)*Holders of rec. Jan. 21 
Empire Public Serv. Corp. com. A (qu.)-| 145c./Feb. 15| Holders of rec. Jan. 25 ee...  mentnnnenece *15c.|Feb. 1,*Holders of rec. Jan. 21 
Fall River Gas Works (quar.)...--..-- 75c.\Feb. 1| Holders of rec. Jan 24a Miscellaneous. 

Federal Water Service class A (quar.).--| s60c.|Mar. 1| Holders of rec. Feb. 3a | Abraham & Straus, Inc., pref. (qu.)----| 1% |Feb. 1] Holders of rec. Jan. 15@ 

CMS B GE inno inc cnc nccce= 10c.|Mar. 1] Holders of rec. Feb. 28 | Acme Steel (quar.)_.....------------- $1  |Apr. 1| Holders of rec. Mar.d20 
Generai Puv. service, $0.59 pref. (qu.) *¥| 1.37 4y5|teb. 1)*Hotdere of rec. Jan. 10 Stock dividend___...._.----------- e25 |Feb. 15| Holders of rec. Feb. 1 

$6 preferred (quar) .. ....-. 2 *$1 50| Feb 1|*Holders of rec. Jan. 19 Adams (J. D.) Mfg., com. (quar.)------ 60c |[Feb. 1] Hoiders of rec. Jan. 15 
Grand Rapids RR_ pref. (quar.)_______- 1% |Feb. 1] Holders of rec. Jan. 15 Adams-Millis Corp. common (quar.)_--| 50c.{|Feb. 1| Holders of ree. Jan. 20a 
Hartford Electric Light (quar.) *ARUClFeh 1/*Hnider« of ree Tan 2 First and second preferred (quar.) . - - - 1% |Feh. 1' Holders of ree. Jan. 20 
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Per | When Books Closea y Per | When Books Closed 
Name of Company. Cent. | Payable Days Inclusive Name of Company. Cent. | Payable Days Inclusive, 
Miscellaneous (Continued). Miscellaneous (Continued). 
insworth Mig stock dix (quar.)--.-- el Mar. 1|*Holders of rec. Feb. 20 | Bunte Bros., com. (quar.)...........- *$1 (Feb. 1\*Holders of rec. Jan. 25 
Stock dividend (quar)  —s_ _----- %e1 June 2|*Holders of rec. May 20 Preferred (quar.)........--.------- *1% |Feb. 1)\*Holders of rec. Jan. 25 
Allegheny Steel, com. (montbly)-.---.--- *15c.|Feb. 18 *Holders of rec. Jan. 31 Burger Bros., pref. (quar.)__........-. *2 Apr. i}*tioiders of rec. Mar. 15 
Common (monthly).........------- *15¢c.. Mar. 18 *Heolders of rec. Feb. 28 Preferred (quar.)........--....-._.. * July 1)*Holders of rec. June 16 
ef eae *1% \|Mar. 1|\*Holders of rec. Feb. 15 PROMOS CIUN Da ards oon. edn nck *2 Oct. 1|/*Holders of rec. Sept. 15 
PICO TOME Divibikisnnncdncncssss *1% |June 2 *Holders of rec. May 15 Burma Corp., Ltd., Am. dep. rets.— 
ae *1% |Sept. 1\*Holders of rec. Aug. 15 6 annas interim and 1 anna bonus. __- Feb. 21|*Folders of rec. Jan. 14 
Pretetreé (quer?.) i... ....s05..455- *1% |Dec. 1,*Holders of rec. Nov. 15 | Burns Bros., common class A (quar.)..-| *$2 |Feb. 14,*Holders of rec. Jan. 31 
Allied Chemical & Dye Corp. com. (qu.)| $1.50)Feb. 1| Holders of rec. Jan. 150 | Sush leriminal common (yuar.,___- ; Feb. | treiders of rec. Dee. 270 
Allis-Chalmers Mfg. com. (quar.)....-.- 75c.|Feb. 15) Holders of rec. Jan. 240 Common (payable in common stock) . J1% |Feb. 1) Holders of ree Dec. 27a 
Akorfer Bros. Co. pref. (quar.).....--- *75¢.|Feb. 1)*Hoiders of rec. Jan. 15 Byers (A M ) Co pref (quar )______. 1% |Feb. 1) Holders of ree Jan ta 
Aluminum Mfre., pref. (quar.)......- *1% |June 30|*Holders of rec. June lt California Packing com. (quar.)..-...- $1 Mar. 15} Holders of rec. Feb. 28a 
Preferred (quar.}....... ....-.... | *1% |Sept. 30|)*Hoiders of rec. Sept. 16 Calumet & Hecla Consol. Copper Co..-| $1 |Mar. 31} Holders-of rec. Feb. 28a 
Preferred (quar.)......- i a *1% |Dec. 31/*Holders of rec. Dec. 15 Campe Corp. common (quar.) 1|*Hoiders of rec. Mar. 10 
American Brick pref. (quar.).....-..-- *50c |Feb. 1|*Holders of rec. Jan. 23 PYOMteS: (QU. ooo... crcwocucse . 1)*Holders of rec. Jan. 15 
American Can. com. (quar >... ----- $1 Feb. 15] Holders of rec. Jan. 31a PGE BOOM ods ch onckionn acca *1% |May 1\*Holders of rec. Apr. 15 
American Chatillon, pref. (quar.)....-- *1% |Feb. 1)*Holders of rec. Jan. 20 Camp., Wyant & Can. Fdy., com. (qu.) 50c.;Mar. 1] Holders of rec. Feb. 15a 
American Chicle, com. (quar.)....-..--- 50c.|Apr. 1) Holders of rec. Mar. 12a Canadian Bronze, common (quar. )---- | 624e jrev. LL treld-is of rec. Jan 20 
Oe ee Ts eee 25c./|Apr. 1] Holders of rec. Mar. 12a Preferred (quar ) - ---------| 1% |Feh. 1] FPold-rs of ree. Jan. 20 
American Coal of Allegany Co. (quar.)-.| 1 Fely 1) Jan. dl2 to Fib. 2 Canadian Converters (quar. ‘ heii binee o 1% |Feb. 15 Holders of rec. Jan. 31 
Amer. Commercial Alcohol pret (qu.)- $1.7/|Feb. 1] Holders of ree Jnn. 10 Canadian Dredge & Dock, com. (quar.) - 75c.|Feb. 1! Holders of rec. Jan. 18 
Amer. & Cont’!] Corp., com. & cl. A(spec); *50c.|Mar. 1/*Holders of rec. Feb. 15 Preferred (quar.)........-....-..-- 1% |Feb. 1| Holders of rec. Jan. 18 
Amer. Department Stores, ist pf. A (qu)| *1% (Feb. 1)*Holders of rec. Jan. 16 Canadian Power & Paper Inv., pref. (qu) 1% |Keb. 15} Holders of ree. Jan. 20 
American European Securities, pf. (qu.)| $1.50|/Feb. 14) Holders of rec. Jan. 31 Capital Management Corp. (quar.) ----| *25c./Feb. 1/*Holders of rec. Jan. 25 
Amer. Founders Corp. new com. (spec.)_|33 1-3c/Feb. 1| Holders of rec. Jan. 15 PIN <PBe FRE ASS haw ges adumnwne He *25c.|Feb. 1|*Holders of rec. Jan. 25 
New common (1-70th sh. com. stock) - Feb. 1) Holders of rec. Jan. 15 Carman & Co., Ltd., class A (quar.)..-| *50c.|/Mar. 1)*Holders of rec. Feb. 15 
Old common (extra)... ___...-.-.---- *$1 Feb. 1/*Holders of rec. Jan. 15 Carnation Co., pref. (Quar.) _....._.-- 71 ars PHetter of mer Amr vt 
7% tirst pref. series A (quar.)_.....-.- 87%c\Feb. 1) Holders of rec. Jan. 15 Carrier Engineering Corp., class geese *25c.\Feb. 1 *Holders of rec. Jan. 20 
7%, tirst pref. series B (quar.).......- 87\%c\Feb. 1] Holders of rec. Jan. 15 Castie (A. M.) & Co. (quar. liek debe *75c.jeeu. 1) *hHoliders of rec. Jan. 20 
6% first pref. series D (quar.)_.....-.- 70c.|Feb. 1| Holders of rec. Jan. 15 i th he itn on eke ok ehwan ed *25¢ |Feb. 1/*Holders of ree Jan 20 
6% second pref. (quar.)......-...-- 37%¢|Feb. 1| Holders of rec. Jan. 15 | Celluloid Corp., ist pref. (quar.)_..-.-- $1.75 Mar. 1) Holders of rec. Feb. 10 
American Glue pref. (quar.)....--.---- Feb. 1; Holders of rec. Jan. 18 $7 preferred (quar. | RO SIE TAS $1.75\Mar. 1| Holders of rec. Feb. 10 
Amer. Home Products Corp. (mthly.)_.- 35c.|Feb. 1] Holders of rec. Jan. 144 | Central Cold Storage, com. (quar.)....- *40c.|Mar. 31 *Holders of ree. Mar. 25 
Amer. Home Products (monthly) -----.-- 35c.|M 1} Holders of rec. Feb. 14a COGMROS (GREF,) cccccscecccsseccsce *40c.|June 30 *Holders of rec. June 25 
Amer. Machine & Fdy. common (quar.)-| $1.75 Feb. 1) Holders of rec. Jan. 17a | Centrai ilJinois secur. (qu.) (No. 1)_.--| 37%: |Keb. 1] Holders of ree Jan 20 
Preferred (quar.)...........------- 1% |Feb. 1| Holders of rec. Jan. 17a Special (for period Oct.21 to Nov.1°29| d4tg |Feb. 1] Holders of rec. Jan. 20 
American Manufacturing, com. (quar.)- 75c.|Mar. 31| Holders of rec. Mar. 15 Centrifugal Pipe Corp. (quar.)....---- 15¢c.|Feb. 15] Holders of rec. Feb. 5 
Comanen (GU82.) 22s ccn. ceccconnoe 75¢e.'July 1| Holders of rec. June 15 RG akiccaduccccceensasaeude 15¢c. May 15] Holders of ree. Muy 5 
SE 75c. Oct. 1) Holders of rec. Sept. 15 GEE cin deBick cc cascssvontaad 15c. Aug. 15] Holders of rec. Aug. 5 
Common (quar.).........-- dite mane 75e. . 31) Holders of rec. Dec. 15 GON nbn detbbwivkencchiawedes 15¢e. Nov. 15} Holders of rec. Nov. 5 
(QUar.) 2... 222 2eeee-e- --| 1} |Mar. 3i| Holders of rec. Mar.15 | Century Ribbon Mills, pref. (quar.)-.--| 1% Mar. 1] Holders of rec. Feb. 20a 
PRRTOS (GERD can dcncececcccosce 1% |July 1) Holders of rec, June 15 Century Shares Trust, partic stock. ---|*$1 Feb. 1/*Holders of rec. Jan. 2 
PUESTOS  <Qttnd 3 nw seccnccacsaccese 1% j|Oct. 1] Holders of rec. Sept. 15 Cerro de Pasco Copper (quar )...... $1 50'Feb. 1) Hold rs of rec. Jan. 16a 
PEGE Pika -«-- +. anecased 1% |Dec. 31] Holders of rec. Dec. 15 Chain Belt Mfg., common (quar.).....- * ise Feb. 15 *Holders of rec. Feb. 1 
Amer. oko? com. (quar , eo 2 Feb. 1| Holders of rec. Jan. 150 | Chain & (ienera! Equities pref. (quar.)—_- Feb. 1\|*Holders of rec. Jan. 16 
pp eee 1% |Feb. 1| Holders of rec. Jan. 15 Charis Corporation, com. (quar.)..--... ‘Soe. Feb. 1) Holders of rec. Jan. 22 
Amer. Smelt. & Reis. com. (quar.) bei acaba $1 Feb. 1] Holders of rec. Jan. 17a Common (extra) -.............-...- 25c. Feb. 1} Holders of rec. Jan. 22 
PR GIT Bi dis oc nwacsweonnes 1% |Mar. 1) Holders of rec. Jan. 31@ | Checker Cab Mfg. (monthly)....-..--- 35c |keb. 3) Hoiders of ree. Jan 16a 
Amer. Solvents & Chemical, pref. (qu.)-| *75c.|/Feb. 15)*Holders of rec. Feb. 5 PD ici diascbeeteosapenoner 35¢.|Mar. 3] Holaers of rec Feb. 174 
American pugar Refg., com. (quar.)---- 1% |Apr. 2] Holders of rec. Mar. 5@ | Chelsea Exchange Corp., cl. A & B (qu.) 25¢ |Feb. 15] Holders of ree Jan. 31 
eh ee lh ee ee eee 1% |Apr. 2] Holders of rec. Mar. 5a Class A & B (quar.)..........--.-.- 25¢ |May 15] Holders of ree May 1 
Amer. Vitrified Products pref. (quar.)__| *1%4 |Feb. 1|*Holders of rec. Jan. 20 Cherry-Burrell Corp. com. (quar.)....-|*62\c|Feb. 1|*Holders of rec. Jan. 15 
Anaconda Copper Mining (quar.)...... $1.75 Feb. 17| Holders of rec. Jan. lia Preferred (quar.).............--.-- *1% |Feb. 1)|*Holders of rec. Jan. 15 
Wire & Cable (quar.)-----.-- 75¢.|Feb. 10] Holders of rec. Jan 11a | Chicago tlexibie Shaft, com. (quar.)- #*30e [Apr i} *tioiers of ree Mar 26 
Audes (Copper Mining (quwar.)........- 75¢.\Feb. 10| Holders of rec. Jan. 11a ae re *20¢ |July  {}*Holdere of ree June 20 
Andrews (Frank L.) Common (quar)... .. ........-- #2 [Ort I] "hl Ider. of ree Sent 20 
Invest. Trust, com. (quar.)....-....- 40c.'Feb. 1) Holders of rec. Jan. 25 Chic., Wilm. & Franklin Coa. pf. (qu. eee *1% |Feb. 1)*Holders of rec. Jan. 17 
Pe, CE Dt cdactonsnccssnncced 75¢. Feb. 1| Holders of rec. Jan. 25 Chicago Yellow Cao usualy) - - - 25¢ |Feb I] Hetoers o: ree Jan 200 
Angle Steel Stoo! extira___....-.---.--. CFE TER. BE cdkidannaxkcegsssdcotans Monthly ib tr ag awk eowerunn sei 2he |Mar || Holders of ree Keb 194 
Anglo-Persian Oil, Ltd.— Chil» Copper Co. (quar. ee 87 \4c,Mar. 31| Holders of rec. Mar. 5 
Amer dep. rcets. for lst pref.....-.--.- *w4 Feb. 6|*Holders of rec. Jan. 6 Cities Service common (monthly) ——-—-- Zs rev. tl Mowers of ree Janu 16 
Amer dep. rts. for 2d preferred... |*w4% |Feb. 6|*Holders of rec. Jan. 6 Common (payable in common stock) S% |Feb. 1] Holders of ree Jan. 15 
Angus Co., common (quar.)----------- 15¢e. Feb. 1) Holders of rec. Jan. 22 Preference and preference BB (mthly 50c |Feb. 1] Holders of rec Jan. 15 
Preferred (quar.).....-------------]| $1 Feb. 1] Holders of rec. Jan. 22 Preference B (monthly) he [Feb. If Holders of ree Jan. 15 
Areher-Daniels-Mid.Co. common (qu.)-| 50c.|Feb. 1) Holders of rec. Jan. Zia | Cities Service, common (monthly) - ----- 2\%c.|Mar. 1} Holders of rec. Feb. 15 
eS SS ee ee 1% \Feb. 1| Holders of rec. Jan. 2ia Common (payable in com. stock) . ._-- “4 |Mar. 1! Holders of rec Feb. 15 
Armstrong Cork (quar.)-..--..---.---- ..Apr. 1)|*Holders of rec. Mar. 14 Preference and pref. BB (monthly) --- 50c.|Mar. 1] Holders of rec. Feb. 15 
Art Meta: Works, common (quar.)__.--| *75c.jFeb. 1|*Holders of rec. Jan. 15 Preference B (monthly)._.....------ 5c.;Mar. 1) Holders of rec. Feb. 15 
Associated A; pare! Industries. com. (qu)| $1 Apr. 1} Holders of rec. Mar. 20a | City ice & Fuel, stuck dividend_._....- fel, |Mar. 1|*Helders of rec. Feb. 16 
Associated Dry Goods, com. (quar.)-_-~.- 63c./Feb. 1) Holders of rec. Jan. 18a a *el\ jSept. 1) *Holders of rec. Aug. 15 
First preferred (quar )_..-.-.-.-..-.- 1% |Mar. 1] Holders of rec. Feb. 8a | City investing com. (pay incom. stk )- f2%_ |Mar. i] ttoldere of ree. Dee. 304 
Second | referred (quar.)-.....---.-.- 1% |Mar. 1| Holders of rec. Feb. 8@ | City Stores class A (quar.)___...----- 87%4°|Feb. 1] Holders of rec. Jan. 15 
Asso: inted secur ty Investors, pf. (qu.)-| $1.50|Feb. 1! Holders of rec. Jan. 20 Claggett Shares Corp. (No. 1)_------- 50c |Feb. 1] Holders of rec. Jan. 20 
Atlantic Coast Fisheries, com. (qu.)_..-| *30c.\Mser. 3,*Holders of rec. Feb. 20 Claude Neen Flee. Pred stock div “4 iy lftttotcers of ree Jan 20 
Atlas Acceptance Corp., A & B (in stk.) -| *e5 Feb. 15|)*Holders of rec. Feb. 1 Cleveland Builders Supply (quar.)-...-. *50c |Apr. 1) *Holders of rec. Mar 16 
Atlas Imperial Diesel Engine— Clinchfield Coel, pref. (quar.)....-..-- *1% |Feb. 1|*Holders of rec. Jan. 25 
Clam A & BD (emel.)... -ccnncccccccee *50c.|Mar. 1|*Holders of rec. Feb. 20 Ctuett, Peabody & Co., -ommon (quar.)| $1.25/Feb. 1] tiuiders of rec. Jan. 214 
Atlas Powaer, preferred (quar.)..------ 1} |Feb. 1) Hoiders of rec. Jan. 20a | Coca Cola Bottling Sec. , o esaeceoe OSEr TAO. BOE . oc dcecdnceckenasecawne 
Babcock «4 Wher ‘ +,0M .)ccuces- 1% |Apr '| Holders of ree Mar 2 CIEE 6. onc ckecsconssccuntncocs *2m jJuly 15 sont i ats cick ab de dips aan 
Baker (Nelson) & Co. (quar.)....---.--- *15c.|Mar. 15|*Holders of rec. Mar. 10 QURPOIE 4 0.20 wcccnccccccccecmecee *2h |Ort. Lh sai stag «baka 
EE ein wa dinbowuunben *50c.|Mar. 15|*Holders of rec. Mar. 10 Cockshutt Plow (quar.)......------- *37 44c\Feb. 1|*Holders of rec. Jan. 15 
Balaban & Katz, com. (quar.).....--.-- *75c.|Mar. 29|*Holders of rec. Mar. 15 Columbia Invest., com. (qu.) (No. Il) “si |Peb *Ho'-e tree Jan 26 
Preferred (quar.).......----------- *1% |Mar. 29/*Holders of rec. Mar. 15 Columbian Carbon (quar.)_....------ $1.25|Feb. 1] Holders of rec. Jan. 20a 
Baukers Bong & Mtge. Guar (quar.)_- 25c.j/Feb. 1) Holders of rec. Jan. 10 Extra... 25¢ |Feb. 1| Holders of ree Jan 20a 
Barnsdall Corp., cl. A & B. (quar.)_.--- 50°.j/Feb. 71 Holders of rec. Jan. 15a | Consolidated Chemical class A (quar. )_. *37'4e\Feb. 1)*Holders of rec Jan. 15 
Bastian Blessing Co., common (quar )_-| *75¢c.;Mar. 1|*Holders of rec. Feb. 14 Consolidated Cigar Corp., pref. (quar.)- 1a Mar. 1| Holders o rec. Feb. 15a 
Bates Manufacturing ..........-----.-- *$2 (Feb. 1)*Holders of rec. Jan. 17 Prior preferred (quar.)_......------- ee , fan, Wa 
Baumann (Ludwig) & Co., Ist pref. (qu.) 1% |Feb. 15} Holders of rec. Feb. 1 Construction Materials (quar. ) ecentoos °87 Ke Feb. 1 *Ho'ders of rec. Jan. 21 
Belding-Corticelli, Ltd., com. (quar.)-_-- 1% |Feb. 1] Holders of rec. Jan. 15 Continental Can, common (quar )_.-- | 62% 15] Holder: of ree, Po! la 
Benson & Hedges, pref. (quar.)----.--- *50c.|\Feb. 1|*Holders of rec. Jan. 20 Continental Securities, pref. (quar.) ---|*$1 .25 Mor. 1 *Holders of rec. Feb. 15 
Berkshire Fine Spinning Associates— Coon (W.B.) Co., com. (quar.)-------- *70c_|Feb. 1 *Holders of rec. Jan. 15 
Common (quar.).......----------- 75c.|Mar. 1} Holders of rec. Feb. 15 Preferred (quar. )------------------| *1% |Feb. 1 *Holders of rec. Jan. 15 
Preferred (quar.).....---.--------- 1% |Mar. 1} Holders of rec. Feb. 15 Corporation securities (quar. *m7 in [Keb 1. *ttolcers of ree. Jan. 10 
Berland Shoe Stores, Inc., pref. (qu.)-- 1% |Feb. 1] Holders of rec. Jan. 20 Cosden Oil, preferred ._......--.------ 3% |Feb. 1 Holders of rec. Jun. 15 
Bessemer Limestone & Cement, cl. A(qu) 75¢.\Feb. 1} Holders of rec. Jan. 20 Crane Company, com, (quar.)...----- 43%c\Mar. 15 Holders of rec. Mar. 1 
Betco Corporation, preferred_.....-.-.- 75e.|Feb. 1) Holders of rec. Jan. 20 Preferred (quar.)------------------ 1% |Mar.15 Holders of rec. Mar. 1 
Bethlehem Steel cousmon (quar.)-...--- $ ee. 15 ere of ree Jan ixe rowle titer & Co, com (quar) * r st * wr «10 
CONOR (OEP). 2 eee wesanee $1 .50|May 15 Holders of rec. Apr. 18a | Crown Zellerbach Corp., conv. pf.(qu.) | $1.50|Mar. 1, Holders of rec. Feb. 13 
7% preferred (quar.)....--.--------| 1% |Apr. 1)] Holders of rec. Mar dla Preference A & B (quar.)-.-...------ $1.50)Mar. 1} Holders of rec. Feb. 13 
Bigelow-Hiartiora Carpet, com. (qu.)_-.| *$1.50)/Feb. 1)*Holders of rec. Jan. 18 Crun: & Forster pref. (quar.)..._----- Vilar. 31] Holders of rec. Mar. 20 
Preferred (quar.) - —- ----| *1% |Feb 1|*Holders of rec. Jan. 18 Cuneo Press, pref (quar ) = *1% |Mar 1i|*Holdere of ree Mar 1 
Birtman Electric Co., com. “(quar.) - canned *25c.i\Feb. 1|*Holders of rec. Jan. 15 Curtis Lighting, common (quz ar.)_---- *33¢ |Feb. 1) *Holders of ree. Jan. 15 
Preferred (quar.)......------------ $1.75\Feb. 1) Holders of rec. Jan. 20a | Curtis Publishing, com. (mthly.)------ Feb. 2| Holders of rec. Jan. 20a 
Blauner’s, Inc., common (quar.)--..--- *50c.|\Feb. 15'*Holders of rec. Feb. 1 Preferred (quar.)....---.---------- $1.75|Apr 1| Holders of rec. Mar. 20a 
Common (payable in common stock) - -| eis 44 |Feb. 15 *Holders of rec. Feb. 1 Cushman Sons, Inc., com. (quar.)----- *$1 Mar. 1)*Holders of rec. Feb. 15 
PRERIEE CINE ) 5. own c cn cnecacennce | *75c.\Feb. 15 *Holders of rec .Feb. 1 7% preferred (quar.).-----.--------- 1% |Mar. 1) Holders of rec. Feb. 15a 
Bloch Hros., com. (quar.).---------.--- leg7ine Feb. 15 *Hoiders of rec. Feb. 10 $8 preferred (quar.)-.-----.---------- $2 Mar. 1} Holders of rec. Feb. 15a 
Common ‘(quar.) peeearnaneamnccinn |*37% e\May 15 *Holders of rec. May 10 De Beers Consol, Mines, Amer. shs - - - - - 48¢.i\Feb. 8] Holders of rec. Feb. Ja 
Common (quar.)..-- -.------------ \*37%ec\|Aug 15,)*Holders of rec. Aug. 9 Decker (Alfred) & Cohn, com, (quar.).-| *50c.|Mar. 15|*Holders of rec. Mar. 5 
CORRES (GRIEP.) 2 co cowwn ccceacescs '*37 44c|Nov. 15|*Holders of rec. Nov. 10 Preferred (quar.)------------------ *1% |Mar. 1/*Holders of rec. Feb. 20 
Preferred (quar.)....---.---------- *1% |Mar. 31)/*Holders of rec. Mar. 26 Preferred (quar.)-..--------------- *1% |June 2 *Holders of rec. May 20 
Preferred (quar.).......----------- *144 |June 30;*Holders of rec. June 25 Preferred (quar.)-.---------------- *1% |Sept. 2|)*Holders of rec. Aug. 20 
Preferred (quar.)-..---.-.---------- *1\% |Sept. 30, *Holders of rec. Sept. 25 De Mets, inc., pref. (quar.)_--.------ *50c |keb. 1) *Holders of rec. Jan. 20 
Preferred (quar.)......------------ *1% |Dec. 31|*Holders of rec. Dec. 26 Dennison Mfg., deb. stock (quar.)-_--- 2 Feb. 1] Holders of rec. Jan. 20 
Bloomingdale Bros., Inc., pref. (quar.). | *134 |Feb. 1/*Holders of rec. Jan. 20 Preferred (quar.)------ jsaseeed 1% |Feb. 1] Holders of rec. Jan. 20 
Blue Ridge Corp., pref. (quar.)_.----- (p) |\Mar. 1| Holders of rec. Feb. 5 Detroit Steel Products (quar. ) ee *25c |Feb. 1)*Holdere of rec. Jan. 1 
——— Co. (quar.)_.....-.----- *5644c|Mar. 1|*Holders of rec. Feb. 20 Dictaphone Corp., common (quar.)..--| *75¢c |Mar. 1)/*Holders of rec. Feb. 14 
“Sap ewodbaceecse-ccasccecse *564e|June 1)/*Holders of rec. May 20 Common (payable in common stock).|*f10 |Mar. 1|*Holders of rec. Feb. 14 
Bohack k C.) Co., Inc., com. (quar.)-|*624c Feb. 1)*Holders of ree. Jan. 15 Preferred (quar.)----------- *2 Mar. 1|*Holders of rec. Feb. 14 
7% first preferred (quar. ja cwacsadnce *134 Feb. 1)*Holders of rec. Jan. 15 Distillers Co., Ltd., Amer. dep. receipts 
Borden ( ompuny (quar) -.- 22-2 eee 7i¢ |Niar. 1) Holders of rec Feb. 15a 1 shilling 6 pence per MIG. ~ ccccvcctlecaces Feb. 7|*Holders of rec. Jan. 13 
Borin-Vivitone Corp., pref....-------- *$1. 25 Feb. 15|*Holders of rec. Feb. 1 Dome Mins. Ltd. (quar )------------ 25¢ |Apr. 21) Holders of rec. Mar. 31a 
Boss Manufacturing, com. (quar.)_--.-- 2% |Feb. 15| Holders of rec. Jan. 31 Dominion Bridge (quar.) .------------ 90c.|Feb. 15, Holders of rec. Jan. 31 
Preferred (quar.)..-.-------------- 1% |Feb. 15) Holders of rec. Jan. 31 Douglas Aircraft (No. 1).------------ *75c.|Mar. 19; Holders of rec. Feb. 7 
Brach (E. J.) & Sons (quar.)...---..--- *50c.'Mar. 1|/*Holders of rec. Feb. 15 Dow Chemical, com. (quar.)..-------- 50c.|Feb. 15| Holders of rec. Feb. 1 
Brading Breweries, Ltd., com. (quar.)-- 50c. Feb. 1| Holders of rec. Jan. 10 Preferred (quar.)------------------ 1% |Feb. 15) Holders of rec. Feb. 1 
Brandram-Henderson Ltd. com. (qu.)-.| 14 |Feb. 1) Holders of ree. Dec. 31 Dominion Tar & Chemical, pref. (quar.)| 1% |Fev. || Holders of rec. Jan. 6 
British Type (ovestors. ine (bi-monthly) 8c |Feb 1] Holders of rec. Jan. 2 Dunhill Internat. common. (quar.)..- | $1 Apr. 15| Holders of ree. Apr. la 
Brown Co., 6% pref. (quar.)..-------- *1% (Feb. 1/*Holders of rec. Jan. 15 Common (payable in com. stock).....| 1 Apr. 15) Holders of ree Apr ila 
Brown hoe. pret (quar eee 1% [rep 1} Hotders of ree. Jan. 206 | Dun Mar Oil & Gas (No. 1)---.-------- *1 Feb. 1)|*Holders of rec. Jan. 20 
Bruce (E. L.) Co., com. (quar.) - ppaeaewe 62'\%c.|Feb. 1] Holders of rec. Jan. 21 Vupian silk Corp., com_........----- 5Oe [ret 15] tiotders of ree Fen la 
Bruck Silk Mills, Ltd_.......--------- 25c. Feb. 15) Holders of rec. Jan. 31 fastern Bankers Corp oref (quar ) $1 75\Feb. 1| Helders of rec Deo. 81 
Buckeye Pipe Line (quar.)...---.------ $1 Mar. 15; Holders of rec. Feb. 21 East. Theatres, Ltd., Toronto, com.(qu.) .|Mar. 1| Holders of rec. Jan. 31 
Buckeye Stee! Casting, com. (quar.)...,*62c Feb. 1)\*Holders of rec. Jan. 20 Eastern Utilities Associates, com, (qu.) - .|Feb. 15) Holders of rec. Jan. 24 
Preferred (quar.).----------------- *144 |Feb. 1)\*Holders of rec. Jan. 20 EasterD Utilities invest partic. pf. (qu.)| $1.75|Feb. 1) Holders of rec. Vee. 31 
Budd (E G : \ifg eommon (quar.)-_--- 25¢.i\Feb. 1) Holders of rec. Jan. 10a $6 preferred (quar.)..-----.-------- $1.50|Mar. 1) Holders of rec. Jan 31 
7% preterred (quar)... .--------- 1% |Feb. 1) Holders of rec. Jan. 10a $7 preferred (quar.)-.--.-.---------- $1.75|Mar. 1] Holders of rec. Jan. 31 
Bunker Hill & Sullivan $5 prior preferred (quar.)----------- $1.25|)Apr. 1] Holders of rec. Feb. 28 
Mining & Concentrating (mthly.).---| *25c. Feb. 5 *Holders of rec. Jan. 23 Eaton Axle & Spring (quar.)_.........- 75¢.|\Feb. 1| Holders of rec. Jan. 154 
12... waageecoesoeoreonae *25c. Feb. 5 *Holders of rec. Jan. 23 Eisenstadt Mfg., pref. (quar.)..-.----.- 1% |Feb. 1) Holders of rec. Jan. 27 
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Name of Company. Payable. Days Inchustee. Name of Company. Cent. | Payable Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous —_. 
Esler , com. (qu.)(No. 1)..-.-- 28|*Holders of rec. Feb. Internat. Cigar Machinery (quar.).....| $1.25)Feb. 1] Holders of rec. Jan. 17 
Electric Power Associates— International Harvester, . (quar.)..| 1% |Mar. 1] Holders of rec. Feb. 5a 
Common and class A Bana BDsscce one 1| Holders of rec. Jan Mercantile Marine.........- $1 Feb. 15) Holders of rec. Jan. 2&4 
Shareholdings Corp., com. (qu.) 1 of rec. Feb internat. Nickel of Canada. pref. (quar.) 1% |Feb. 1] Holders of rec. Dec. 286 
Com. (payable in com. stock)... meee. 1|*Holders of rec. Feb Internat. Paper common (quar.)....-.-. 60c.|/Feb. 15] Holders of rec. Feb. ia 
Pref. (cash or 1-20 sh. of com. stock) - - 1|*Holders of rec. Feb Internat. Paper & Power com. A (qu.)--| 60c.|/Feb. 15) Holders of rec. Feb. le 
Py hw Bat., com. & pf. (in com stk.) ol tkbidee. meeting Apt. Internat. Printing Ink, com. (quar.)....| 75¢./Feb. 1) Holders of rec. Jan. 14a 
eis National Watch (quar.)..-.--..- 1|*Holders of rec. Jan. Preferred (quar.) ----.-.-.--------- 1% |Feb. 1) Holders of rec. Jan. le 
Enamel! & Heating Products (quar.)..-.-. 1} Holders of rec. Jan. teserans. Gately Maner, class A (quar.)..| 60c.|Mar. 1] Holders of rec. Feb. 1¢s 
Esmond Mills, com. (quar.)..------- oo 1| Holders of rec. Jan. Class B (quar.)....................| 50c.|/Mar. 1] Holders of rec. Feb. ls 

Preferred (quar.)--.----------- ones 1| Holders of rec. Jan. Class B (extra)....................| 25¢.|Mar. 1} Holders of rec. Feb. 14a 
Eureka Pipe | RSS . | Holders of rec. Jan. Internat. Shoe pref. (monthly) ------.-- 50c.|Feb. 1] Holders of rec. Jan. 1% 
Eureka Vacuum Cleaner (quar.)..----- . 1} Holders of rec. Jan. Interstate . % . (quar.)...| 1% |Feb. 1] Holders of rec. Jan 25 

pO) a ectncoccce . 15)*Holders of rec. Feb ., $3 pref. (qu.).| *75c.|Feb. 1/*Holders of rec. Jan. 20 
Fair (The) common (quar.).......----- - 1) Holders of rec. Jan. intertype Corp. common (quar.)-_--...- 50c.|/Feb. 15| Holders of rec. Jan. 3 6 

Common (quar.)....--------------- 1| Holders of rec. Apr. fron Fireman (quar.).........--..--.. *25ce.|Mar. 1 *Holders of rec. Feb. 1.) 

Preferred (quar.) .....-..--.------- 1) Holders of rec. Jan. Ma rik Sinaia én ctamedbimetes ale *50c.|Mar. 1 *Holders of rec. Feb. 1) 

Preferred (quar.).--..--.---------- 1| Holders of rec. Apr. Isle Royale Copper Co. (quar.)....- ---| *50c.|Mar. 31 *Holders of rec. Feb. 28 
Fairbanks, Morse & Co., com. (quar.)-- 31| Holders of rec. Mar. Jantzen Knitting Mills (quar. Jotinboston *50c. 1)*Holders of rec. Jan. 15 

PD ieetewsnecese o 1| Holders of rec. Feb. Julian & eae ae ‘ 1)*Holders of rec. Jan. 15 
Pairtas Airports common (No 1). ..--.- . 30] Holders of rec. Mar. Kayser (Julius) & Co., com. (quar.)..-_- 1) Holders of rec. Jan. 15a 
Famous Players Canadian Corp. (qu.)-- 1| Holders of rec. Feb. Kelsey-Hayes Wheel. pref. (quar.)..... 1} Holders of rec. Jan. 71 
Fashion Park Associates, pref. (quar.).. 1| Holders of rec. Jan. Kendall Co., common...............- 1|*Holders of rec. Feb. 10 
Faultiess Rubber (quar.)........------ 6 . 1| Holaers of rec. Mar. Preferred series A (quar.)..........- 1| Holders of ree. Feb. 106 
Federal Knitting Millis com. (quar.)-.... 1} Ho'ders of rec. Jan. Key yA RE: GREE DP csnctcvccande 28)|*Hoiders of rec. Dec. 41 

Common (extra).......------- enews 1| Holders of rec. Jan. Stock dividend si of rec. Dec. % 
Federal Seaboard Terra yo = WE Gidiscndéscckeséecs 1 of rec. Jan. |: 4 

First and second pref. (quar.) .----.-- 1}*Holders of rec. Jan. 1 of rec. Jan. 1/«¢ 
Fibreboard Products Co., ot pf. (qu.) 1|*Holders of rec. Jan. Kidder Participations, Inc., common... 1 of rec. Jan. } 

Preferred (QUA? .) .< 22220 ccccccccces ° 1)*Holders of rec. Jan. Common. 1 of rec. July 1° 
Firest: ne Tire & Hubber, 6% pref. (qu ) . 1] Holders of rec. Fev. Preferred (extra)... 1 
First American Bancorporation, cl.A (qu) 10} Holders of rec. Jan Preferred (extra) *3 1 
Fitzsimons & Connel Dredge & Dock— Kidder Participations No. 2, pref. (extra) 1 

CER, (HEE Di ccindninascncstecssnes 3|*Holders of rec. Feb. FUGRNIOG QE sc cndccoccccsveccace 1 

Com. (1-40th share com stock) .-.-..-- 3,*Holders of rec. Feb. Kinney (G. R.) Co., common (quar.)_-_- 1 
Florsheim Shoe, pref. (quar.)........-- 1] Holders of rec. Mar. ai, gf Pe ee eee 1 
Follansbee Bros. Co., com. (quar.)--.-- Holders of rec. Feb. Klein (Henry) & Co., com. (quar.)..... 1| Holders of rec. Jan. 22 

Proflerred (QURE.) 2. coc cccccccccsoce *Holders of rec. Feb. Participating preference (quar.)-.--..- 1' Holders of rec. Jan. 22 
Food Machinery stock dividend-----.--- *Holders of ree. Mar. Ph a ary 3 preference (partic. div.) _ 1! Holders of rec. Jan. 22 
Foote-Burt Co. (quar.).....-..----.-- Holders of rec. Mar. Kress (S. H.) & Co. common (quar.)..-- 1} Holders of rec. Jan. 20a 
Foreign Power Securities partic. pf. (qu.) Holders of rec. Jan. Specia) preferred (quar.)_.....---.-- 1\*Holders of rec. Jan. 20 
Foster & Kleiser, common (quar.)----.-.- *Holders of rec. Feb. Kroger Grocery & Batting, stk. dividend. 1| Holders of rec. Feb. 10a 
Foundation Co. of Canada, com. (qu.) - Holders of rec. Jan. EE a ee ee ee 2, Holders of rec. May 10a 
Frank (A. B.) Co., pref. (quar.)...-.-- 1|*iioiders of rec. Mar. ! ae P<; Spee 1] Holders of rec. Aug. 11a 

Preferred (quar.)_....---..-.---..-- 1|*Holders of rec. June Second preferred (quar.)...........- 1|*Holders of rec. Jan. 20 

tS eae ee 1|*Holders of rec. Sept. Lake of the Woods siumne: com. (quar.) 1| Holders of rec. Feb. 15 
Franklin (H. HH) ) Mfe., pref. (quar.)..- 1|*Holders of rec. Jan. PROMETOE (G00) «6c cc erccasoncscce 1| Holders of rec. Feb. 15 
(stock dividend) ...... bd - 15 *Holders of rec. Feb. Lane Bryant, Inc., pref. (quar.)-..-_-.- 1] Holders of rec. Jan. 15 
gy Texas Co. (quar.).......--.-- 1} Holders of rec. Jan. Lane Company, com. & pref. (extra) ._- . 1|*Holders of rec. Dec. 29 
Ne i we wiieininn . 1| Holders of rec. Jan. Lanston Monotype Machine (quar.)---- Feb. 28] Holders of rec. Feb. 18a 
oan Alliance Corp. (quar.).....-..- . 15} Holders of rec. Jan. BE anivdurdandhbbedbdadivdnedned Feb. 28|*Holders of rec. Feb. 18¢ 
General Cable, class A (quar.)........- . 1| Holders of rec. Feb. Lawbeck Corp. pref. (quar.)_.....----. 1]*Holders of rec. Jan. 20 
NE) cctoconccsssntinse 1| Holders of rec; Jan. Lazarus (F. & R.) & Co., spiel (quar.) _- 1|*Holders of rec. Jan. 20 
Genera! Cigar, common (quar.)..---.-.-- 1| Holders of rec. Jan. Leath & Co., common (quar. Visawswons 30|*Holders of rec. Mar. 26 
Preferred (quar.)..........-------- 1} Holders of rec. Feb. Common (quar.) Ci bvtins bilwele dons June 30|*Holders of rec. June 20 
IF Corp. (quar.).....-.-... 1| Holders of rec. Jan. SS ee .|Sept. 30]*Holders of rec. Sept. 20 
General greeter ‘mes Bancsbares Corp. Letcourt Realty Corp. com. (quar.)-_..--. .|\Feb. 15] Holders of rec. Feb. 5 

Ce SUNS énnbewewhtwcceudd . 1| Holders of rec. Feb. SS ere ae .|Feb. 15] Holders of rec. Feb. 6 

— Mills, fe com. (quar.)...--- 1) Holders of rec. Jan. Lehigh Coal & Navigation (quar.).--..-.- Feb. 28|*Holders of rec. Jan. 31 
1 Motors Corp., mest stock (qu.) 1} Holders of rec. Jan. Lehigh Portland Cement, com. (quar.) - - 1] Holders of rec. Jan. 146 

6% preferred (quar.) BREE, SEES 1} Holders of rec. Jan. Lehn & Fink (quar.)......-...-----..- 1|*Holders of rec. Feb. 14 

7% wreferred (quar.).....-..------- 1} Holders of rec. Jan. Liberty Snares Corp. stock dividend---_- 0 BEE <c cts csvdsccebbond ~— 
General Parts Corp. pref. (quar.)....-- 1|*Holders of rec. Jan. 4 Itock dividend TRESS _ Ee eer a stine 
General Stock Yards common (quar.)-- 1|*Holders of rec. Jan. Lincoln Printing common “(quar. ) iaidicbpes 1|*Holders of rec. Jan. 25 

po SD SE ee eee 1|*Holders of rec. Jan. Link Belt Co. common (quar.)..-.....-- 1| Holders of rec. Feb. 15a 
General Tire & Rubber, common (quar.)- 1} Holders of rec. Jan. Lion Oil Refining (quar.).....-...---- *Holders of rec. Dec. 27 
Gilbert (A. C.) Co., com. (qu.)..-.---- . 31|*Holders of rec. Mar. . 1] Holders of rec. Jan. 20¢ 

oe ee eee 30)*Holders of rec, June Lit Brothers, Phila., pref. (quar.) bendiae 1] Holders of rec. Jan. 15 
Gillette Safety Razor (quar.)........-- . 1| Holders of rec. Feb. Loew's Boston Theatres Co. qquar.)_..- 5e. . 1)*Holders of rec. Jan. 18 
Gimbe! Bros., Inc., pref. (quar.).....-- 1| Holders of rec. Jan. Loew’s Inc. pref. (quar.)_-...-------- $ Feb. 15] Holders of rec. Feb. la 
Globe Automatic Sprinkler, cl. A (qu.)-- . 1)*Holders of rec. Jan. Loew’s Ohio Theatres, pref. (quar.)....| 2 1j Jan. 25 to Jan. 31 
Globe Democrat Publishing, pref. (qu.)- 1} Holders of rec. Feb. Loose-Wiles Biscuit common (quar.)-_--- 1} Holders of rec. Jan. 18a 
Globe Grain & Milling Co., com. (quar.) 1}*Holders of rec. Mar. Lord & Taylor, lst pref. (quar.)......- 1] Holders of rec. Feb. 17 

First preferred (quar.)_.......-..... 1|*Holders of rec. Mar. Second preferred (quar.).....------- 1}*Holders of rec. Jan. 17 
Godman (H. C.) Co. (quar.)_..----..-- 10} Holders of rec. Jan. Los Angeles Investment (qu7r.)......-.- Feb. 15|*Holders of rec. Jan. 15 
Gold Dust Corp., com. (quar.)......... 1} Holders of rec. Jan. Loudon Packing (quar.)..-..--------- 1|*Holders of rec. Jan. 15 
Goldsmith's (P.) Sons Co. (quar.).....-. 1|*Holders of rec. Jan. gg 1}*Holders of rec. Jan. 15 
Goodyear Tire & Rubber, com. (quar.).. 1| Holders of rec. Dec Couisiana Of] Refining pref. (quar. are Feb. 15] Holders of rec. Feb. ia 
Gothaw Silk Hosiery Co., pref. (quar.)__ 1} Holders of rec. Jan. ERS BE: CE Jc cvsnmeccevonccece . 1] Holders of rec. Jan. 21 
Granby Conso}l. Min. Smelt. & Pow.(qu) 1; Holders of rec. Jan. Lynch Glass Machine com. (quar.)_-_--- .|Feb. 15|*Holders of rec. Feb. 5 
Grand (F. & W.) 5-10-25c. Sts. pf. (qu.) 1} Holders of rec. Jan. Mackinnon Steel Corp., pref. (quar.)-.-.- . 1, Holders of rec. Jan. 25 
Great Britain & Canada Invest. pref... 1} Holders of rec. Feb. Macy (RK. 8.) & Co, com. (quar.)_..-- .|/Feb. 15] Holders of rec. Jan. 2446 
Gruen Wzatch, common (quar.)-_-_--.--_-- 1|*Holders of rec. Feb. Common (payable in com. stock) - ._-.- Feb. 15] Holders of rec. Jan. 2446 

PR Cie a moon wine wens 1|*Holders of rec. Jan. Manischewitz (B.) Co.. com. (in stk.) __- 1]*Hoiders of rec. Feb. 20 
Guardian Invest. Tr.. com. (in stock) _ -- 1|*Holders of rec. Dec. Com (pay. in com. stock) (quar.)_...|* June 1)*Holders of rec. May 20 
Guelph Carpet & Worsted Spinning May Radio & Television (qu.) (No. 1)-- Feb. 15/*Holders of rec. Jan. 31 

Mills (Canada), com..........----- 1} Holders of rec. Jan. Maytag Co., pref. (quar.).....------- 1} Holders of rec. Jan. 1546 

Proferred (QUAP.).<. «con cccecceccee 1} Holders of rec. Jan. First preferred (quar.)......-----.-- 1] Holders of rec. Jan. 154 
Hachme ister-Lind Co. pref. (quar.)_.-.. 1)*Holders of rec. Jan. McCall Corp., new stock (quar.)_.....- 1] Holders of rec. Jan. 156 
Haiku Pineapple pref. (quar.)........-. 1|*Holders of rec. Jan. MeCord Radiator & Mfg., seas B (qu.)- 1}*Holders of rec. Jan. 28 
Hall (W. F.) Printing stock dividend --- 1} Holders of rec. Jan. McCrory Stores Corp., pref. (aquar.)_..- 1] Holders of rec. Jan. 2046 
Hamilton Bank Note Engraving & MelIntyre Porcupine Mines (quar.)__--- 1] Holders of rec. Feb. la 

I CEE nei nok wnamemed . 15|*Holders of rec. Feb. Melville Shoe, com. (quar.)..-...----- 1} Holders of rec. Jan. 184 
Haroilton Bridge (Cain 6 pf. (qu.) ... - 1) Holders of rec. Jan. First preferred (quar.).....--------- 1) Holders of rec. Jan. 18 
Hemilton Watch pref. (quar.)....-..-- - 1) Holders of rec. Feb. Second preferred (quar.)....-.------ 1} Holders of rec. Jan. 18 
Hammermili Paper common (quar.) ---- 15|*Holders of rec. Jan. Mengel Co. common (quar.)..-...-.--- 1] Holders of rec. Jan. 31a 
Harmony Mills, pref. (quar.)...----.-- - 1, Holders of rec. Jan. Preferred (quar.)...---...--------- 1) Holders of rec. Feb. 154 
Harris-Seybold-Potter Co., pref. (qu.)-- 1}*Holders of rec. Jan. Mercury Mills, Ltd., pref. (quar.) ------ 1} Holders of rec. Jan. 15 
Hartford Times pref. (quar.)........-. 15|*Holders of rec. Feb. Merrimack Mfg. common (quar.) ------ 1}*Holders of rec. Jan. 10 
Hawalian Pineapple (quar.).....-...-.. 28| Holders of rec. Feb. Preferred (quar.)..........-------- 1]*Holders of rec. Jan. 10 
Hercules Powder Corp., pref. (quar.)_.. Holders of rec. Feb. Merritt, Chapman & Scott, com. (quar.) 1|*Holders of rec. Feb. 15 
Hershey Chocolate com. (qu.) (No. 1) -- Holders of rec. Jan. Pre EN Si Re Sai * 1|*Holders of rec. Feb. 15 

Convertible preference (quar.) ~~~. -- Holders of rec. Jan Metalcraft Corp., stock dividend _____- 1|*Holders of rec. Jan. 15 

Convertible preference (extra) Holders of rec. Jan. Metal & Thermis Corp., com. (quar.) -- 1|*Holders of rec. Jan. 20 

Prior preferred (quar.) ------ ake Holders of rec. Jan. Metropolitan Chain Stores, pref. (qu.) - - 1] Holders of rec. Jan. 21 
Higbee Co., first pref. (quar.) ‘i 1} Jan. 22 to Feb. Metropolitan Industries pref. (quar.) --- 1|*Holders of rec. Jan. 21 

First preferred (quar.).......-...--- 1| Holders of rec. Apr. Metropolitan Storage Warehouse (qu.)-- 1|*Holders of rec. Jan. 13 

preferred (quar.)............. 1} Holders of rec. July SE Se ee res Se aE * } | erica Re ee Ens eens SF 

First preferred (quar.).......-..---- 1) Holders of rec. Oct. Miami Copper Co. (quar.)_.__--__-.-- 15| Holders of rec. Feb. 1e¢ 

Second preferred (quar.)....-....--- 1] Feb. 19 to Mar. Mid-Continent Petroleum com. (quar.) - 15| Holders of rec.’ Jan. 154 

Second preferred (quar.).....-.--.-- 1] Holders of rec. May Mineapolis-Honeywell Reg., com_..--- 15| Holders of rec. Feb. 4a 

Second preferred (quar.).....-...--- 1} Holders of rec. Aug. NE ee et on es dn isl cow inint 15| Holders of ree. Feb. 4a 

Second preferred (quar.).......-.--- 1} Holders of rec. Nov. Minneapolis Moline Power Implement 
Holly Sugar Corp. pref. (quar.)-....--- 1) Holders of rec. Jan. ee Es ee en SE $ . 15] Holders of rec. Jan. 25a 
Holophane Co., common.-..........-- 1)*Holders of rec. Mar. Mississippt Valley Util. Invest.— 

BON s ca wsecéncccceccscconscsce 1|*Holders of rec. Mar. Prior lien stock (quar.).....-------- 1} Holders of rec. Jan. 15 
Home Service, common (quar.).-......- 20|*Holders of rec. Feb. Missouri-Kansas Pipe one com, (qu.)-- 15|*Holders of rec. Jan. 31 
Hormel (George A.) & Co., com. (qu.)-- 15|*Holders of rec. Feb. Mitchum Tully Participations.......-- 5\*Holders of rec. Jan. 7 

Pre DL bincegeaceakeu 15|*Holders of rec. Feb. ES AE SE TO Ee 1\*Holders of rec. Jan. 7 
Horn & Hardart com. (quar.)..-.....-- 1} Holders of rec. Jan. Preferred (extra)._........--------- 7\*Holders of rec. Jan. 7 
Household Products Corp. (quar.)....-. 1| Holders of rec. Feb. Mitten Bank Securities Corp., com. & pf. 5| Holders of rec. Dec. 314 
Hudson Motor Car (quar.)....---....- 1} Holders of rec. Mar. Modine Mig., com. (quar.).---------- 1|*Holders of rec. Jan. 20 
Hunt Bros. Packing class % (quar.).... 1|*Holders of rec. Jan. Mohawk Mining. __._.......-.-.----- - 1} Holders of rec. Jan. 31 
Hupp Motor Car (quar.).............- 1} Holders of rec. Jan. Monarch Royalty Corp., pref. (mthly.) - . 10} Holders of rec. Jan. 31 

SE RED Wala ooneccctecccee 1} Holders of rec. Jan. Preferred A (monthly) -.------------ 1 10} Holders of rec. Jan. 31 
Tilinois Brick (quar.)..........-.....- 15}*Holders of rec. Apr. Montgomery Ward & Co., com. (quar.)- - 15] Holders of rec. Feb. 44 

Wacccccce Seewcnngin Secceece 15|*Holders of rec. July Moody’s Invest. Service, partic. pf. (qu.) . 15} Holders of rec. Feb. 1 

 dbphthicboadenasacnoos ts 15|*Holders of rec. Oct Moore Drop Forging. class A (quar.)---- 1} Holders of rec. Jan. 15 

Tilinois Pacific Glass, A & B (quar.) _--- 1|*Holders of rec. Jan. Morris Plan Bank (Cleveland) -.--.----- 1| Holders of rec. Jan. 24 

Incorporated Equities tounrd. ES eee *Holders of rec. Jan. Motor Products Corp. (quar.).-------- 1} Holders of rec. Mar. 20 
Indiana Pipe Line (quar.)_..........-.- Holders of rec. Jan. Mullins Mfg. pref. (quar.)..---.------ 1] Holders of rec. Jan. 154 
a0 ks BGR dls wwccckasdabesee Holders of rec. Jan. 3 Murray Corp. (stock dividend) ----~---- 1| Holders of rec. Jan. 15¢ 
Industrial Credits Service (03. s ane Holders of rec. Jan. Nash Motors Co., com. (quar.)-------- 1} Holders of rec. Jan. 16a 
Industrial Finance Corp., 7% pf. (qu.) - Holders of rec. Jan. National Acme Co., common (quar.) - -- 1} Holders of rec. Jan. 15¢ 

6% preferred (quar.)..............- Holders of rec. Jan. National Arbitrage Co., com. (No. 1)--- 1|*Holders of rec. Jan. 31 
Industrial Rayon (stock div.) -...--.--- Holders of rec. Jan. National Bearing Metals, com. (qu.) ---- 1] Holders of rec. Feb. 15 
Ingersoll-Rand Co., common (quar.)--- Holders of rec. Feb. ee Te ea ea 1| Holders of rec. Jan. 15 
Insull Utilities Invest., com. (in stock) - - *Hoiders of rec. Apr. National Bellas Hess Co., pref. (quar.) -- . 1) Holders of rec. Feb. 184 

Common (payable in common stock) - *Holders of rec. July National Biscuit, com. ($10 par) (quar.) 70c.'Apr. 15 Holders of rec. Mar. 20a | 

Common (payable in common stock) - *Holders of rec. Oct. National Biscuit, com. ($25 par) (quar.)-} $1. 75 Apr. 15| Holders of rec. Mar. 204 
Interlake Steamship, com. (quar.)....-- * *Holders of rec. Mar. 20 eee eee . 28 Holders of rec. Feb. 14a 
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Name of Company. 


Books Closed, 
Days Inclustoe. 


Name of Company. 





Books Closed, 
Payable. Days Inclusive. 





Miscellaneous (Continued). 
National Carbon, pref. (quar.)......... 
ae ey Dairy Products Co.— 

Com. (payable in com. stock (quar.) _. 

Com. (payable in com. stock) (quar.) - 

Com. (payable in com. stock) (quar.)_ 
Nat. Dept. Stores, 1st og (quar.)__.-- 
Second pre (NED sp ncvicdtens ax 
Nat. Distillers Products Corp., com. (qu) 
Nat. Enameling & Stpe. (quar.)_....-- 
Nat. Food Products Corp. cl. A (qu.)-.-. 
National Investment Shares, pref__._.- 
Ni Lead, class A (quar.).......-. 
National Lead, pret. ciase © «yuar.)... 2 
Nat. Rerordine Pump, conv. stock (qu.) 
National Refining, com. (quar.)......- 
Nat. Securities investment, pref. (qu.) _ - 
National Supply common (quar.)-.....- 
National Tea pref. (quar.)..........-- 


Ni quar.) 
New Process Co., pref. (quar.)....---.-- 
New River a OD De iccnete aia 
N. Y. Air Brake (quar.)_- 
N.Y. & Honduras henerts Mining (qu. = ‘ 





North Central Texas Oil (quar. eres 
Northwest Engineering. com. (quar.)_-- 
Noyes (C. F.) Inc. (quar.)........-..-. 

Ra. thkcninccatin at th adbibigheetine 
Ohio Shares, Inc., pref. A (quar.)...... 
Oilstocks, Ltd., common A & B (quar.)- 
Oil Well Supply, pret. (quar.)_......-- 

ited Filters 


Oliver Un . class A (quar.)__- 
Ontario Steel Products, com. (quar.)... 
Preferred (quar.)........-...-....- 
Oppenheim, Collins&Co., ‘Inc., com .(qu) 
let Co., common (quar. Dcniswddexteeid 

vist preferred ot RT RE ITE 
Second preferred (quar )_..-...-..-- 
Owens illinois Glass, common (quar.) _.- 
PORE AED wo cccgquccesceterne 
Pacific American Co (quar. sca sies this ada 
Pacific Associates (quar )_.........--- 
Pacifie Clay Products (quar.)......-.--- 
Pacific Coast Biscuit, common (quar.) -- 


RO A ee Se eae * 


Pacific Cotton Seed Products, com. (qu.) 
Pacific Finance Corp., pref. A (quar.)-- 

een (GN Jn na an odd beiianve 

EE EP SEE Do wencncucvesscos 
Packard Motor Car (quar.).......----- 
Paepeke Corp., com. (quar.)_....----- 
Pairpoint Corp. (quar.)_........-..--- 
Parker Pen common tr 


Stock oS garlat es ss 
Parmelee Transportation com. “(nthly. ). 
Pennsylvania Investing, class A (quar.) . 
Petroleum Rectifying (quar.)_....-.--. 
Petroleum Royalties, pref. (monthly) --- 

Pa ee ee 
Petroleum & Trading Corp., cl. A (qu.). 
— Insulated Wire 


Ext 
Philippe (Louis), Inc., class B (quar.)_- 
Conv. partic.. class A (special) ....-.- 
Phillips-Jones Co., pref. (quar.)........ 
Pickwick Corp., 7% preferred (quar.)-- 
8% preferred (quar.)......-..-..-.- 
Pierce-Arrow Motor Car, pref. (qu.)... 
Pitney Bowes Postage Meter (quar.)-.-- 
Pittsburgh Steel pref. (quar.).........- 
Power & Light Securities Trust— 
Shares of beneficial int. (in stock) - --- 
Prairie Cities Oil, Ltd.. class A (quar.) .- 
Steel Car, pref. (quar.).......- 
EE Re, SE Dd cine noenwnuntwaien 
Procter & Gamble, common (quar.)---- 
Pro-phy-lae-tie Rrush, common (quar.). 
Public Util. Securities, partic. pf. (qu.)_* 
Participating pref. (extra).........-.. 
re: SEs CU a oa co aw woe ane 
Pyrene Mfg., common (quar.)_..------ 
Quaker Oats ‘pret (quar ) ‘ 
Quincy Market Cold Stor. pref. (qu. ee 
Radio Corp. of Amer., pref. A (quar.).. 
Preferred B (quar.). sebweutbadnendlns 
Radio Products (No. 1)_.....---------- 
Raymond Concrete Pile, common (quar.) 
PD CONES) co cacccubanbakous 
Reed (C. A.) Co., class A (quar.)__--__- 
Reliance International Corp., pref. (qu.) 
Republic Brass pref. (quar.).....-.-.-- 
Republic Supply (quar.)....--..------ 


Revere Copper & Brass pref. (quar.) _--_- 
Reymer Bros. (quar.)..........-.--.. 
Rice-Stix Dry Goods corn. (quar.)_.-.--- 
Richfield Oil common (quar.)........--. 
EE SHI ce ob co ww coos edceusec 
Rich Ice Cream Co common (extra) 


Robin Jones & Whitman, pref. (quar.).- 
* 


eo a ere 
Rollins Hosiery Mills, pref. (quar.)....-. 
ET DEE cxcensee so>cutnnieowodee 
Royal Dutch Co., N. Y. shares____--_- 
Russ Bidg., San Francisco, pref. (qu.)-- 
Russell Motor Car com. (quar.)_......- 

Ce GID) . croccchescdnvodnat 

Preterres (GQUG?.)...cnccceccccccceses 
Ruud Mfg. com. (quar.)............. 
Ryerson (Joseph T.) & Sons, com. (qu.)- 
Sacamon Mfg. (quar.)-..........---..- 
>, Sarees Lead Co. (quar.)....-.---.-- 





St. Lawrence Flour Mills, pref. (qu.)_.-. 
St. Louis Screw & Bolt, pref. (quar.)..-. 
Salt Creek Producers Assn. (quar.)-...-. 
Savage Arms Corp, 2 oref snuar) 
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Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Huiderts of rec. 
Holders of rec. 


. Jan. 
Mar. 


June 


Sept. 


Jan. 
Feb. 


Jan 
Jan. 


Holders of rec.dJan. 


5|*Hoiders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
“Hi siders of rec. 
*Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 


Holders of rec. - 
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Holders of rec. 


5 *Holders of rec. 
5 *Holders of rec 


Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdets of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Jan. 18 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
“Holders of rec. 
*Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
age | of rec. 





- 
a 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


. Jan. 
. Feb. 


Jan. 
Jan. 


. Jan. 
. Jan. 


Jan. 








Miscellaneous (Continued). 
Savannah Sugar Refg., com. (quar.)__.- 
Sehictor & Zander, et iat) = 

a0 pref. (quar.)...... 

Preferred (quar.)..... L, Sih a do foment 
Scott Paper, pref. | CORNED i aunk enna te 
Preferred B (quar.) 
Seaboard Surety (quar.)...._.......__ 
Sears, Roebuck & Se, po ooey Peidees aie sage ca 
Stock dividend (quar.) 
Stock dividend (quar.)._.........- 
Securities Corp. on com. (quar.)._ 
First preferred (quar.).............. 
Seeman Brothers, ine, pay (quar.)_... 
Selby Shoe common (quar. Din csvilts Widimoow 
Preferred (quar.)............ duiawan 
Seton Leather, com. (quar.)_____...... 
Sherp & Dohme Inc. pref. A (quar.).... 
Shenandoah Corp, preferred (quar.)._- 
illiams Co., com. (quar.).... 


Sinclair Consol. Oil, 8% pref. (quar.)__. 
pane Oil ,quar.) z “ : 
Inner Organ (quar.)............ 


(quar * 
eu Bros., class A GU Jose cisiae 
Solvay American investment, pf. (qu.) _. 
Spiegel May Stern, com. \quar.)_...... 

EE COUN D6 wh So des no ck dewisd 
Standard Investing Corp., pref. (qu.)__- 
Standard Oli of Ohio, pref, (quar.).... 
Standard 





Paving Materials, Ltd. (qu.).. i 50c 


Staniey Works. com (quar.) 
Stearns (Fred’k) & Co., com. (mthly. ).* 
Steel Co. of Canada, ordinary (quar.).. 

Preference (quar.) Seemed 
Stein (A.) & Co. common (quar. Pesesecw 
Ster' ities, preference (quar.) _.. 

Convertible first pref. (quar.)......-. 
Stewart-Warner Corp.— 

New $10 par stock (in stock)_.._..-- 
Storkline Furniture pref. (quar.)_.-._-- 
Stouffer Corp., class A & B (quar.)_.-_- 
, Inc., com. (quar.)__ 
Sun Invest. Co., ine. $3 pref. (quar.)_.. 
Sunset 4 $3. 50 preferred (quar.) - -- 
Superior Portland Cement, A (monthly) 
Super Maid Corp., com. (quar.)...----.- 
Sweets Co. of America (quar.)_......-. 
Swift International 


Tacony-Palmyra F’y pf. (qu.) (No. 1).*$ 


Teck Hughes Mines (quar.)..........- 
—— GEte. WG Pctccoscctus 
1010 Fi Fifth Avenue, Inc., pref__ ob amnniesa 
Thermoid Co., com. (quar.) SEAN al ee 
Preferred (quar. ob Os as tic oem air en as eial 
34 East 5ist St., Inc., pref_.........-. 
Thompson (J. R. ) Co. (monthly) 
Monthly 





Semi-annual 
Tide Water O11, 5% pref (quar.)_.-..-- 
Trimount Dredging, class A (quar.)-.-.-- 

RE CEE a cchuced anetnedenaed 
Tri-Utilities Corp., com. (qu.) (No. 1)-- 

Common (payable in common stock) - 

$3 preferred (quar.)........--..--. > 
EE Bs COR inn cccc ca cdmetsteon 

PD. COP as <icdcncensapehys 
Truax-Traer Coal, common (qguar.) ---- 
Trunz Pork Stores, Inc., com .(qu.) (No.1) 
Truscon Steel (stock dividend) 
Tudor City Fourth Unit, pref__-—- 
Tudor City Sixth Unit, Inc., pref....--. 
Tung Soi Lamp Works, common (quar.). 

I CON nn sin se ani dn pep de ler ai 
Twelfth Street Store, class A (quar. Sadie 
Union Cotton Mfg. (quar.)............ 
Union Oil Associates (quar.).........-- 

es Cos bec nlo wed wade ae 
Union Oil of Calif. (quar.)...........-- 

ry Pe eee 
Union Storage Co. (quar.)...........-. 

DEN . jhawnceeittudccasenegnead 

SE 6 binn cdaponsnctdeonadwiennl 

DE i dhtidrtnpescipbendbusoce 
United Biscuit pref. (quar.)_........-- 
United Piece Dye Works, com. (quar.) -- 

PT TD. c6ctnntrocnadtonce 

I NE oc wininas aie wininin ack dee 

ET GE 0, conmnbonwoanmases 

ST ah + bccedu dcbbooanses 

Preferred (quar.)...- 

Preterted (GU? .) oncccccoscace 

Preferred (quar.) 
United Verde Extension Mining (qu.) -- 
U.S. & British Internat. Co. $3 pf. (qu.) 
U 8S. & Foreign Sec. Ist pf. (qu)... 2. 
U. 8. Hoffman Machinery (quar.)_.-.-- 
U. 8. Industrial Alcohol, com. (quar.)-. 
United States & Internat. Securities— 

Allotment ctfs. part paid.......-.-.-- 

Firet oreferred (quar.) ..--.-- Sieve 
U. 8. Pipe & Foundry, com. (quar.)...- 

COREE TRE) 5 cca cdcnanwicwcncie 

Commes (GURL) . ccnscccccncecsvccs 

Common (Quar.) .......c--cccccccce 

First preferred (quar.)..-.-.-.------ 

First preferred (quar.)....-.-.---.-.- 

First preferred (quar.)..-.--.-.------ 

First preferred (quar.)....-.-------- 

Second preferred (quar.).......----- 

Second preferred (quar.)....-..----.-- 

Second preferred (quar.)..-.--.---.-- 

Second preferred (quar.)..-.---.---- 
U. 8. Realty & Impt. (quar.)-....------ 
Universal Leaf Tobacco common (qu.) - - 
Universal Pipe & Radiator pref. (quar.)- 
Utility & Industrial Corp., pref. (quar.) - 
Vadsco Sales Corp. pref. (quar.) .-.-.-- 
Vanadium Corp. of America (quar.)---- 
Veeder Root, Inc., quar.)...---------- 
Venezuelan Petroleum (quar.).-..--.-- 
Vick Chemica) (quar )-...------.----- 
Vietor Talking Machine, com. (quar.)-- 
Va-Carolina Chemical, prior pref. (qu.) 






Waltham Watch, pref. (quar.)..-..-.-. 
Warchel Corp. pref. (quar.)....-.-.-..- 
Warner Bros. Pictures com. (quar.)..-. 





Se « mele eee 
_ — 
Oe eae 


— 
coc 














1 
1 
1} Holders of rec. 
1}*Holders of rec. 


Holders of rec. 


1 
ee 
15; Holders of rec. 
. 15| Holders of rec. Jan. 31 


Holders of rec. 


Holders of rec. 
Holders of rec. 
1)\*Holders of rec. 
Holders of rec. 


Holders of rec 


*Holders of rec 


Hoiders of rec. 


Feb. 1 


Holders of rec. 
Holders of rec. 


Jan. 16 to 
Feb. 1 to 


Holders of rec 





*Holders of rec 


*Holders of rec 
Holders of rec. 
Holders of rec. 

*Holders of erc. 

*Holders of rec. 





fet peck fet faa pet ett tpt et 


1] Holders of rec. 
1] Holders of rec. 
. 15|*Holders of rec. 

15|*Holders of rec. 
. 1} Holders of rec. 
1} Holders of rec. 
5} Holders of rec. 
1] Holders of rec. 
1] Holders of rec. 
1] Holders of rec. 
1}*Holders of rec. 
1}*Holders of rec. 
Holders of rec. 
Holders of rec. 


1 
28 ,*Holders of rec. 
. 1| Holders of rec. 
. 1| Holders of rec. 
5; Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
5 


1\*Holders of rec. 
1| Holders of rec. 
1} Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
1} Holders of rec. 
5| Holders of rec. 
: *Holders of rec. 
1 
1 
5 
1 
1 
1 
1 
1 
1 


Holders of rec. 
. Jan. 20 


> *Holders of rec. 
. 15| Holders of rec. 
. 15} Holders of rec. 
15} Holders of rec. 
/*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holuers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
10} Holders of rec. 
: . Jan. 174 
. 10] Holders of rec. 
. 15|*Holders of rec. 
15|*Holders of rec. 
. 15|*Holders of rec. 
. 15|*Holders of rec. 
}] Holders of rec. 
Holders of rec. 
1] Holders of rec. 
1] Holders of rec. 

1] Holders of rec. 
1| Holders of rec. 

1} Holders of rec. 
. 1| Holders of rec. 
Jan 2°31) Holders of rec. 
‘ 1] Holders of rec. 
1} Holders of rec. 

1] Holders of rec. 
1|*Holders of rec. 
1} Holders of rec. 

1 


*Holders of rec. 
1|*Holders of rec. 
Apr. 20; Holders of rec. 
‘July 20) Holders of rec. 
2% Oct. 20, Holders of rec. 
130°31| Holders of rec. 
30c.'Apr. 20} Holders of rec. 
+. July 20) Holders of rec. 
. Oct. 20; Holders of rec. 
. Ja 30°31| Holders of ree. Dec 
130c.'Apr. 20) Holders of rec. 
. July 20, Holders of rec. 
. Oct. 20) Holders of rec. 
30c. Ja 30’31| Holders of rec. Dec. 
Mar. 15| Holders of rec. 
1| Holders of rec. 
. 1} Holders of rec. 
Feb. 20} Holders of rec. 
. 1| Holders of rec. 
.|Feb. 15} Holders of rec. 
.|Feb. 15 *Holders of rec. 
.\Feb. 15,*Holders of rec. 
: Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


Jan. 15 
Jan. 15 
Jan. 31 
Apr. 30 
Jan. 184 
Jan. 1846 
Jan. 31 
Jan. 156 
Jan. 154 
Apr. 14a 
Jan. 20 
Jan. 20 
Jan. 15 
Jan 20 
Jan 20 
Jan. 16 


Holders of rec. Jan. 17a 


Jan. 14 
Jan. 31 


Feb.d14 


1 

1| Holders of rec. Jan. 13 
1} Holaers of rec. 

1] Holders of rec. 

Holders of rec. Jan. 15a 
5 

5 


Jan. 154 
Jan. 156 


Holders of rec. Jan. 15a 


Feb. le 
Feb. 144 
Jan. 25 
Jan. 24 


2 

5| Holders of rec. Jan. 15@ 
1| Holders of rec. Jan. 166 
1} Holders of rec. Jan. 164 
5 


Jan. 27 


1| Holders of rec. Feb. 7 
5| Holders of rec. 


Feb. 1 
Jan. 7 
Feb. 21 
Jan. 
Jan. 7 
Jan. 31 
Feb. 15a 
Feb. 15a 


Feb. 6a 
Jan. 20 
Jan. 20 
Jan. 22 
Jan. 20 
Jan. 19 
Jan. 23 
Jan. 21 
Jan. 150 
Jan. 15 
Jan. 10 


Jan. 18 to Jan. 381 
Holders of rec. 
Holders of rec. 


Jan. 15¢ 
Jan. 15a 

- 16 
Jan. 20 


Feb. 2 
Jan. 234 
Feb. 2le 
Feb. 20 
Jan. 3la 
July 3le 
Jan. 17¢ 
Jan, 20 
Jan. 20 
Mar. 15 
Mar. 15 
Jan. 15 
Jan. 20 
Jan. 20 
Jan. 21a 
Jan. 31 
Jan. 64 
Feb. 2 
Feb. 16 
Jan. 20 
Jan. 20 
Jan. 24 
Jan. 22 
Jan. 17 
Jan. 17 


Jan. 174 
Feb. 1 
May 1 
Aug. 1 
Nov. 1 
Jan. 174 
Jan. 154 
Apr. 15a 
July 156 
Ort 156 
Mar 20a 
June 20a 
Sept. 20a 
Dec. 20a 
Jan. 26 
Jan. 15 
Jan. lla 
Feb. 18 
Jan. 15a 


Jan. 16 
Jan. 16 
Mar. 31 
June 30 
Sept. 20 
Dec. 31 
Mar. 31 
June 30 
Sept. 30 


Mar. 31 
June 30 
Sept. 30 


Feb. 14a 
Jan. 174 
Jan. 15a 
Jan. 31 
Jan. 154 
Feb. la 
Jan. 31 
Jan. 31 
Jan. 17a 
Jan. 11 
Feb. 14a 
Mar. 15 
Jan. 18 
Jan. 22 
Jan 15 
Feb. 10a 
Feb. 10a 
Jan. 15 
Jan. 20 
Feb. 15 
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When Closea The New York “‘Times’’ publishes regularly each week 
Nome of Company. oe. Sas saan. returns of a number of banks and trust companies which are 
Miscellaneous (Concluted). not members of the New York Clearing House. The fol- 
estern Stee 3 , Sm . 1} Holders of rec. Jan. 15 F > 
wenn Tait & Stationery com. (at. Feb. 2| Holders of rec. Jan. 21 | lowing are the figures for the week ending Jan. 24 
Westfield Mig. (quar, sicbenshennewee 15\*Holders of rec. Jan. 31 
Weston (Geo.), Ltd., Toronto, ptf 1| Holders of rec. Jan. 20 
West \a Pulp & t Fager_ com (i : 7OleHoldore of res. Mar.29 | INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
wine as Mar) eee inate ao FOR THE WEEK ENDED FRIDAY, JAN. 24 1930. 
tds adinemacenanmioiamniosed 1|*Holders of ree. Jan. 22 
White sewing Machine, pref. (quar.) _- 1| Holders of rec. Jan. 20a NATIONAL AND STATE BANKS—Average Figures 
Whitman & Barnes, Inc...........-.- 1|*Holders of rec. Jan. 15 
Wievoidt Stores (quar.).....-----.---- 1)*Holders of rec. Jan. 18 
Will & Baumer Candle common (qu.)-. 15| Holders of ree. Feb. 1 Res., Dep..\Dep. Other 
Williams (R. C.) & Co. (quar.) .....--- 1)*Holders of rec. Jan. 15 N. ¥. ond|Banks and| Gross 
Wil-Low Cafeterias, Inc., pref. (ga.).-- 1} Holders of rec. Jan Wa Elsewhere \Trust Cos | Depestis. 
- com. (quar.)..-.- 1] Holders of rec. Jan. 244 
Preferred (quar.).....-..---------- 1] Holders of rec. Mar dike @ s s 
be Line, an woe ae _ Holders of rec. Jan. 15 000}28, 157.0 2,148, 
writer wm.) Jr., Co. quantita. 1| Holers of tec. Jan. 20a Ooo! 1.408, see 
— eetapetaanaams hinin © « 1| Holders of rec. Feb. 20a 1,985, 4 73,47 
ee 1| Holders of rec. Mar. 204 148, 93, 
Monthiy . - inch aiehagee 1) Holkjers of rec. Apr 196 8,174, 18,896; 
wae (¥. W.) Co. com aa Dew — of ree. Feb. 10 ‘ ante 
‘ellow Cab Co. (Pitts. y. cowccee ous - 444, 
M vn that chee nee rs --|*12%e|Mar. 1) ----.--.------02---~- 524, 118,000! 7,100,000 
Young (L. A.) Spring & Wire, com com. (qu)! 1! Holders of ree. Mar. 134 





| 


*From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not 
dividend on this date and not until further Lotice. 

q Subject to approval of stockholders. 


@ Transfer books not closed for this dividend. 

+ Ameri an Cities Power & Light dividends are as follows: On class A stock at 
option of stockholders, 75c. cash or 1-32 share of class B stock; class B, 24% in 
class B stock. 

¢ Unless notified by Jan. 10 will pay dividend in common A stock. 

d Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable ih scrip. h On account of accumulated 
dividends. j Payable in preferred stock. 


4 Middle West Utilities $6 pref.stock dividend payable at option of holder either 
$1.50 cash or 3-80ths share common stock. 


k Payable either in cash or 1-40th share class A stock for each share heid. 


1 Empire Public Service Corp. stockholders have option of applying dividend to 
purchase of class A stock at $18 per share. 


m Corporation Securities div. payable either 75c. cash or 1-40th share in com. stock 


n Richmo'd National Bank dividend to be ratified by stockholders at meeting 
on Feb. 25. 


o Nashville Chattanooga & St. Louis stock dividend approved at board of direc- 
tors’ meeting on Jan. i4. 


p Blue Ridge Corp. dividend is payable at rate of 1-32d share common stock 
for each share of preferred unless written notice is received on or before Feb. 15 of 
stockholder’s desire to take cash—75c. per share. 

@ Butler Bros. voted to suspend dividends for the balance of 1930. 

rN. Y. Stock Exchange rules Nashville Chattanooga & St. Louis be quoted ex- 
the 60% stock dividend on Feb. 17. 

8s Holders of Federal Water Service class A stock may apply 50c. of the quarterly 
dividend to purchase of additional] class A stock at $27 per share. Unless notified 
to the contrary on or before Feb. 13, 50c. of the dividend will be paid on class A stock 
and 10c. in cash. 

t Payments on 2d pref. stock of U. 8S. Pipe & Fdy. Co. subject to discontinuance 
Ad the event of the redemption of that stock before all dividends are paid. 

u Fitzsimons & Connell Dredge & Dock declared a stock dividend of one-tenth 
share common stock payable in quarterly installment of one-fortieth of a share. 


» Being quarterly dividends Nos. 21, 22 and 23 at rate of 7% per annum for period 
from Nov. 1 1921 to Aug. 1 1922. 


w Less deduction for expenses of depositary. 


z Shenandoab Corp. div. will be paid in com. stk. at rate of 1-32d share com. for 
each share pref. unless written notice is received on or before Jan. 14 of the desire 
to receive cash. 

y North Amer. G. & E. div. optional either cash or cl. A stock at rate of 1-40th sh. 


z Public Utilities Securities Corp. pref. stock dividend optional, either cash or 
1-20th share common stock of the Utilities Power & Light Corp. for each share of pref 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, Jan. 25 1930. 


























*Surplus and| Net Demand Time 
Clearing House Undivided Deposits Depostis 
Members. *Capital. Profits. Average. Average. 
$ & s 

Bank of N. Y. & Tr. Co-_- 6,000,000 14,297 ,300 10,284,000 
BK. of Manhattan Tr. Co. 22,250,000} 43,209,600 40,203,000 
Bank of Amer. Nat. Ass’n 35,775,300)  38.653,000 50,266,000 
National City Bank -.--.. 110,000,000} 129,650,200 221,397 ,000 
Chem. Bk. & Trust Co... 15,000,000) 22,017,700 21,375,000 
Guar Trust Co_.._-. 90,000,000 202.636, 000 114,972,000 
Chat.Ph.Nat.Bk.&Tr.Co. 16,200,000 19,466,100 36,174,000 
Cent. Han. Bk. & Tr. Co- 21,000,000 84,117,700 42,280,000 
Corn Exch. Bk. Trust Co. 12,100,000; 22,604,000 32,847,000 
First National Bank- ---- 16,000,000; 103,359,800 17,268,000 
Irving Trust Co__..-..--.. 50,000,000} 83,741,000 56,039,000 
ContinentalBk. & Tr. Co - 6,000,000 11,280,300 761,000 
Chase National Bank---. 105,000,000} 136,365,100 92,785,000 
Fifth Avenue Bank... .-. 500,000) 3,627,700 1,326,000 
Equitable Trust Co_-_..-.. 50,000,000; 63,611,000 62,429,000 
Bankers Trust Co-.-.-.-.. 25,000,000 82,631,400 67,539,000 
Title Guar. & Trust Co--- 10,000,000; 24,321,600 1,523,000 
Fidelity Trust Co... -- 6,000,000 5,659,200 5,076,000 
Lawyers Trust Co_-_.---- 3,000,000 4,615,100 1,896,000 
New York Trust Co-._-- 12,500,000 34,276,600 25,046,000 
Com’! Nat. Bk. & Tr. Co_ 7,000,000 8,790,500 6,866,000 
Harriman Nat. Bk. & Tr. 2,000,000 £2,509,700 5,582,000 

Clearing Non-M embers— 
City Bk. Farmers Tr. Co. 10,000,000: 12,167,700 1,449,000 
Mech. Tr. Co., Bayonne_ 500,000 8, 5,449,000 

Sn i a ie i ee 625,825 ,300!1,154,496,600'5,670,535,000! 920,882,000 





* As per offictal reports: 
companies, Dec. 31 1929. 


aiInecludes deposits in foreign branches: 


a $306,476,000; b $153,148,000; 
c $13,391,000; d $125,440,000; e $62,740,000 








TRUST COMPANIES— Average Figures 























Res’ ve Dep.,| Depos .Other 
Loans Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos 
M anhatian— $ s s 

American _........- 50,146,500! 10,403,800; 1,309,400 21,800) 50,516,600 
Bank of Europe & Tr 5,634,1 748,630 c(h Eee 14,980,380 
Bronx County .._... 25,176,505 .006| 1,671,208] -...... , 126,506 
TRG ..« ccccccceus 81,312,000] *4,990,200| 5,568,000 3, 100 
Federatign........- 17,610,949 115,988; 1,295,067 140,852! 17,490,463 
arin aes metint 19,304,700} *2,939,400 375,300 -...--| 16,792,000 
Manufacturers ._... .735, 2,969,000; 46,793,000! 2,826,000 342,109,000 

—— States...... 78,302,473) 4,083,334) 7,595,622) ...... 62, ’ 

rooklyn— 
Brooklyn __..-.---- 118,591,300] 2,222,500; 19,763,700; $$ ..... 117,046,300 
Kings County - - -.-- .789, 2,251,013; 2,065,451) -..... ,276,633 
youne, N. I.— 

Mechanics... ...-..- 8,793,512 239,073 782,856 302,480' 8,825,852 





* Includes amount with Federal Reserve Bank as follows: Empire, $3,391,200 


Fulton, $2,289,400 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 











Jan. 29 Changes from | Jan. 22 Jan. 15 
1930.  |PreviousWeek.| 1930. 1930. 
a | a $s 3 
CRO. ccavecdicnsncccse 96,975,000 Unchanged 96,975,000 96,975,000 
Surplus and profits... .. 106,487,000 +57,000 106,430,000 166,431,000 
Loaus, disc’te & lnvest’te |1,125,876,000, —9,122,000 1,134,998,000 1,119,591,000 
individual deposits _..... ,650,000, —10,110,000 2,760,000 99 252,000 
Due to banks ........... 137,873,000; —9,892,000 147,765,000 159,868,000 
Time deposits... ....... 286,518,000 —138,000 286,656,000 .848,000 
United States deposita. .. ,439, —127,000 2,616,000 ,700,000 
Exchanges for Cl'z House 30,690,000 + 1,239,000 29,451,000 35,288,000 
Due from other banks. 72,505,000 —9,926,000 82,431,000 84,675,000 
Res’ eo in —_ depoait’ 3... 84,421,000' —1,801,000 222,000 88,034,000 
Cash in bank__......... 7,524,000. —133,000 7,657 ,000 8,227,000 
Res’ ve excess in F. R. BK 985,000 —261,000 1,246,000 2,075,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 25, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requirements. ‘This will account for the queries at the end 
of the table. 























Week Ended Jan. 25 1930. 
Two Ciphers (00) Jan. 18 Jan. 11 
omitted. Members of; Trust 1 1930 
FP .R. System, Compantes. Total. 
s $ z $s ol $ 
CHINE  encwee ««<~| 61,491,0 7,500,0} 68,991,0' 68,991, 68,991,0 
Surplusand profits....| 214,266,0| 16,869,0| 231,125,0} 232'1256) 231 ,125,0 
Loans, Giscts. & tivest.|1,065,257,0| 65.187.0)1,130.444.0 1,124,958 ,0| 1,130,795,0 
Exeh. for Clear. House 478,0 269,0| 37,747,0} 45,158,0|  45,470,0 
Due for banks........ 88,166,0 13,0| 88,179,0) 101,706,0| 97,330,0 
Bank s ciaasaiceians 134,906,0) 1,718,0} 126,623,0} 148,070.01 143°439.6 
Individual deposits...}| 610,686,0| 30,147,0) 640,833,0] 661,596.60) 66¢,962.0 
Time deposite.._..... 232,607,0}  14,895,0| 247,502,0) 233,916,0} 227,054.0 
Total OO ic iscsi 978,198,0| 46,760,0/1,024,958,0!1,038,591,0/1,035,545.0 
Res. with eed depos..| 60,922,0) -.._.__. 69,922,0| 71,689,0} 71,202,0 
Res. with F. R. Bank.}| -....-.- 4,815,0 4,815,0 902.0) 4,929,0 
Cash in Ad. y id Seba 10,570,0 1,496,0; 12,066,0) 12,374,0} 12,989.0 
Total res. & —_ held_ $0,492,0 6,911,6 86,803,0 :965,0) 89,}20,0 
required ___.. 
Excess reserve and cash’ 
Se Ws wire cd sernen ? ? ? 7 7 








* Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursd. 


Weekly Return of the Federal Reserve Board. 


ay afternoon, Jan. 30, and showing she condition 


of the twelve Reserve banks at the close of business on Wednesday. In the first table we nt the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of nding wek last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The eral 


e Agents’ 


Accounts (third table following) gives details ing transactions in Federal Reserve notes betw: the Comptroller and 
Reserv by and F go . cod “O 


e Agents and between 
latest week appears on page 716, being the first item in our department of ‘“‘Current Evenis and Discus 


latter 


rve banks. The Reserve Board’s Comment upon the returns for the 
sions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 29 1930. 





Jan. 22 1930. 


Jan. 22 1930.\ Jan. 15 1930,| Jan. 8 1930. |Dee, 31 1929.| Dec. 24 1939.| Dee. 18 1929.|Dec. 11 1929.|Jan. 30 1929. 





RESOURCES. 





s 
1,654, 164,000 
58,258,000 








$3 $ 3 2 3 g $ $ 
1,680,014,000 1 690,879 ,000}1,685,479,000) 1,676,918,000| 1,732, 160,000] 1,756,080, 207 000] 1,207,793,000 
59,758,000, | 61,627,000 ssn 00 73,287,000 22S aa 74:787-000 ae 66,686,000 





1,712,422,000 
645. 


447 .) 


750,205,000) 1,805, . ‘ 0 
608,940,000 305,000) 511,243,000 30 138.591,000 F 323:502 Tas lee coe 


1,739,772,000/ 1.752.506 006} 1 .759,266,000/1 
940, 558,243. 534, ,879,000 502! 160,000 
626,503,000} 650,303,000} 635,776, 95,603,000| 625,814,000] 666,410,000] 735,652.000| 667,545,000 





2,985,212 ,000 
203,144,000 


| 
,975,215,000)2,961 ,052,000|2,929,347,000|2,857,051,000|2,821 808,000|2,964, 148,000|2,667,184,000 
196,303 193,465,000| 175,783,000] '153.877.000| 129.106. 143,345,000 3 145.719. " 168,013,000 





3,188,356 ,000 
74,988,000 


discounted 
Secured by U. 8. ee obligations...| 220,312,000 


Total bills 
Bills bought in open market 
U. 8. Government securities: 
Bonds 


Total bills and securities (see note) _._- 


Due from foreign banks (see note) 
Uncollected items 


resources 
LIABILITIES. 

F.. R. notes in actual circulation 

Deposits: 


186,629,000 





,171,518,000|3,154,517,000/3,105, 130,000/ 3,010,928 .000|2,950,746,000| 3,026, 153,000|3,109,867 ,000|2,835,197 
P-175'354,000| 84:466.000} ” 85,674.00] 81'909,000 61.310, 67,687,000) | 76,472 ar si tieer) 


239,394,000) 235,064,000} 319,217,000] 353,559,000] 430,556, 382,461,000| , 523,778,000 
193,829,000] 207,272,000] 248,398,000] 278,862,000] 332,225,000| 354,577,000 370,198 390 56,000 





406,941,000 
258,472,000 


69,570,000 
170,252,000 
236,714,000 


433,223,000; 442,336,000} 567,615,000} 632,421,000 038 
298,389,000) 323,347,000) 319,167,000 HH a 


69,610,000) 69,629,000) 72,304,000 ’ 68,818,000} 50,971,000) 51,599,000 
170,213,000} 176,223,000) 180,624,000) 215,604,000} 201, 198,794,000} 193,374,000} 99,572,000 
236,839,000} 233,208,000} 231,914,000; 218,166,000 265,653,000} 142,589, 50,600,000 


768,922 820,634,000 
309,411,000) 321,840, 435,609,000 





476,536,000 
12,430,000 


476,662,000) 479,060,000, 484,842,000) 510,587,000 533,265,000 886,034,000) 201,771,000 
14 000; 12,700,000) 13,603,000 9,025,000 








58,260,000 
12,810,000 


725,000 724,000) 721,000 721,000 722.000 
744,923,000 493, : 870,381,000 
58,149,000 . 57,359,000 69,268 


. -268,000 J 58,607,000 
12,263,000 11,788,000} 11,275,000 10,779,000 8,611,000 





5,062 534,000 
1,701,901,000 


Member banks—reserve account 2,307 ,948,000 


Foreign banks (see note) 
Other deposits 


Total de 


posits 
Deferred availability items 
a paid in 


Total liabilities 


Ratio of gold reserves to deposits and 


F. R. note liabilities combined 


Ratio of total reserves to deposits and 


F. R. note liabilities combined 


Contingent liability on bills purchased 


for foreign correspondents 


35,075,000 
5,718,000 
20,272,000 








5,202,161 ,000) 5,314,666 ,000 | 5,320,282 ,000) 5,458,445,000/5,472,278,000|5,624,456,000|5,433,322,000/5,093,530,000 
1,739,241,000) 1,782,371 ,000) 1,836 ,854,000) 1,909,723,000) 1,989, 159,000) 1,926 ,023,000/ 1,918,314,000) 1,645,494,000 


2,359,801 ,000 mere pe ore 2.355,263,000) 2,320, 118.000) 2 ,408,216,000'2,396,984.000/2,390,947,000 


26,071,000; 16,573,000; 23 28,852,000} 30,671,000 3,091,000 3,310,000} 18,036,000 
6,958,000 7,011,000 048, 5,710,000 5,539,000 5.798.000 880 6,903, 


958, 5,880,000 000 
22,148,000; 22,645,000) 25,130, 23,850,000) 18,883,000] 22,027,000} 19,519,000} 21,211,000 





2,369,013,000 
527,238,000 
171,416,000 
276,936,000 
16,030,000 


\2,414,978,000 2,403,879,000 2,422.299,000 2,413,675,000 2,375,211,000 2,439,132,000|2,425,693,000 2,437,097,000 

, 598,980,000) 672.922,000| 634,746,000| 787,634,000) 620,399,000| 591,235,000 
170,367,000} 170,973,000) 170.760,000| 170,148,000} 168,357,000| 148,810,000 
276,936,000) 276,936,000) 254.398.000|) 254,398.000| 254,398,000) 254,398,000 
15,564,000) 15,336,000 14,846,000 14,216,000) 48,004,000} 47,121,000) 46,161,000 16,496,000 





5,062 ,534,000 
73.3% 

78.3% 
535,229,000 


5,202, 161,000| 5,314,666 .000|5,320,282,000|5,458,445,000|5,472,278,000] 5,624,456,000|5,433,322,000,5,093,530,000 
71.6% 70.7% 69.0% 68.4% 64.6% 66.0% 68.2% 65.3% 
76.3% 75.4% 72.9% 69.6% 67.6% 69.3% 71,6% 69.4% 








530,600,000} 527,435,000| 527,816,000) 547,962,000) 540,863,000] 639,798,000! 617,659,00C| 317,774,000 
—— SS | = SSS 





Distribution by Maturtites— 


3 
1-15 day bills bought in open market.-| 119,202,000 


1-15 days bills discounted 


1-15 days U. 8. certif. of indebtedness. 


1-15 days municipal warrants 


304,177,000 


16-30 days bills bought in open market. 48,576,000 


16-30 days bills discounted 


16-30 days U. S. certif. of indebtedness - 


16-30 days municipal warrants 


26,116,000 


31-60 days bills bought in open market-_ 67,917,000 


31-60 days bills discounted 


41,030,000 


31-60 days U. 8. certif. of indebtedness - 76,517,000 


31-60 days municipal warrants 


61-90 days bills bouzht in open market-_- 22,088,000 


61-90 days bills discounted 


61-90 days U. 8S. certif. of indebtedness. 


61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness--_-_- 


Over 90 days municipal warrants 


25,263,000 


ee —————— 
3 $ 3 3 3 $ $ 

154,156,000} 190,321,000} 207,684,000) 280,459,000) 258,148,000) 177,017,000) 176,762,000 

326,283,000 508,072,000} 619,597,000 000, 588,602,000 

190,000 160,000} 69,8 62,751,000 

iy 103,000 150,000 150, 125,000 

41,457,000 908, 45,.814.000] 565,742,000 3, 99,308,000; 95,602,000 

28,139,000; 30,395,000 36,331,000 60,820,000} 37,802,000 


000 
70,537 ,000 823, 47 .422 000 36,346,000) 156,122,000 


42,550,000 48,742 000 70,713,000) 51,437,000 
79,979,000 i 23,073,000 


31,355,000 . 684, 
25,169,000 "358, 25,932,000 
$1.338,000 
~~ 304,000 ‘ } 21.000 

13,340,000 . i r ; ‘ 11,562,000 


144121,000|  136,828.000 555, 752, 26,478,000 
47,000) 47,000 











F.R. notes received from Comptroller - - - 3,442,565,000|3,450,558,000|3,515,476,000 3,588,714,000 3,644.332.009 3,672,456 ,000/|3 ,692,970,000)| 3,687 ,654 ,000 | 2,941,893 ,000 


F. R. notes held by F. R. Agent 





son aes es coat eat soem 1,225,186,000| 1,217,748,000) 1, 166,538,000) 1,192,324,000) 1,229,468,000| 862,727,000 





2,097 ,079,000 








'2,169,284,000 | 2,264,773,000/2,363,528,000)| 2 426 ,584.000/2,505.918,000) 2,500,646 ,000/2 458, 186 ,000'2,079, 166,000 





By gold and gold certificates 
redemption 


Gold fund—Federal Reserve Board ---_- 


By eligible paper 








425,744,000 








1,228,420 ,000|1,259,120,000) 1,276,920,000/1,271,520,000) 1 ,262,870.000) 1,277,070,000) 1,300,570,000) 1 ,285,270,000| 757,504,000 


648,725,000) eactctatia kid 734,927,000| 854,099,000} 920,462 ,000/1,084,535,000) 1,017,101 ,000|1,044,119,000)1,217,957,000 


| | ee ‘ 
420,894,000) 413,959,000 413,959,000) 414,048,000} 455,090,000; 455,510,000) 342,937,000 ey 





























2 ,302,889,0002,392,612,000,2,425,806,000 2,539,578,000!2 647 380 000'2,816 ,695 000! 2,773,181 ,0092 672,326 .000 '2,425,750,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,’’ and the caption, ‘“Total earning assets’’ to ‘“Total bills and securities.” 


The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN, 29 1930. 





Two ciphers (00) omitted. 
Federal Reserve Bank of — 


Total. Boston. 





RESOURCES 
Gold with Federal Reserve Agents 
Gold red’n fund with U. 8. Treas. 


Gold heid excl.agst.F.R. notes 
Gold settie’t fund with F.R.Board 
Gold and gold etis held by banks ~ 


New York. Cleveland | Richmond| Atlanta. | Chicago. |e. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran. 





3 $ $ 
1,654,164,0,189,917,0| 238,594,0 
58,258,0) 1,808,0 





8 % 
29 ,723,0|216,763,0 
1,459,0) 6,459,0 


a 


$ 
141,750,0) 
4,313, 


_ 
oe 
a 
om 


-3 
he 
“Or 


Oo} 


16,254,0 


s 
s 
—) 








1,712,422,0|191,725,0| 254,848, 
645,447,0) 25,132,0) 255,630,0 
627,343,0) 28,712,0) 376,630,0) 


848,0) 146,063, 
79,976, 
1, 


36,95 


$ 
§ 
= 
d& 
&8| 38 


to 


18,365, 
9,164 


ny 


cools 
a 
badd 
vex 
Soe 
own 
™ or 
oak 
BS 
eoo 
ye§ 


re] 
Ses 
ooo 


_ 
So 
> @ 





Total gold reserves 
Reserve other than gold 


2,985,212,0|245,569,0| 887,108,0 
203, 144,0) 23,201,0| 57,011,0) 


iw 
Qo 


262,990, 
13,735, 


_ 
8 
< 
& 


478,295,0 
18,333,0) 


Qo 


Po 
o 
= 
- 
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oo 


71 


+ 
Py 


38 
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or | S160 
ES Sey 3e° 
GAO a! 
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oO 
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=O 
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31,182, 
g? 





ted: 
Sec. by U. 8. Govt. obligations 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
U. 8S. Government securities: 


74,988,0| 6,418, 


220,312,0 
186,629,0 


land 
wh 
ir 3] 
uw 
- 


3,188,356,0) 268,770,0| 944,119,0|2 
1 


be 
@ mol © 
oO 
iS) 
> 
se 
do 
sais 


496 ,628,0 


51,032,0 
26 ,523,0) 


. 
= sic 


= 
eo 


oo 


coloelooolso 
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S| SN 
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ss 
So 
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eo 
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coloo 


15,590,0, 


48,462,0 
16,642,0 


bs 3 
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ad ate 
S #3) 3: 
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406,941,0 
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aS aes oe came. | Tee New York.| Phila, |ctesetana Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.City.| Dallas. |San Fran_ 
$ $ ‘ $ $ s $ $ s $ $s 
Other securities.....-....------ 12,430,0 7,400, 1,000, UY eee eee 1,500,0 OG. tid cial : BulideeeeE paiilainaly. “dieeidadle 
loans on gold... 2222-222] enone ene-|  eween-|  cmwe- ne] cwecee] eww en-|  cwcene| ceeeen| eweeee es 
Total securities... .. 1,154,379,0 377,006,0|103,101,0)112,147,0| 46,333,0| 52,151,0|173,827,0| 47,369,0| 30,012,0| 28,615,0| 48,605,0| 64,423,0 
Due or DGD éacdnce 721,0 237, 70, 72,0 30,0 26,0 96,0 26,0 17, 22.0 ¥ 50,0 
Seer rer 573,020,0 151,016,0| 49,585, 56°611.0 43,595,0| 19,620,0) 71,576,0 27,003.0] 10,820,0| 32,312,0) 21,353,0) 31,731,0 
2 SIS te LR 58.260,0 " 1,762.0| 7.058.0| 3,194.0| 2.658.0| 8,295.0| 3,811.0| 2,018,0| 3,972.0} 1,876.0| 4,372.0 
All other resources .------------ 12,810,0 4.052 174,0| 15080,0| °701.0| 4.036,0| 732.0 0| 528, 228.0| °411.0| °383,0 
resources....--.-.----- 5,062,534,0|407,528,0) 1,507,684,0|368,363,0]459,230,0/213,072,0|233,460,0|759,874,0|211,926,0|134,504,0/212,013,0|142,534,0|412,346,0 
LIABILITIES. 
F. R. notes in actual circulation.|1,701,901,0|166,958,0| 274,034,0|144,475,0|176,556,0| 82,461,0|128,486,0|292,831,0| 87,450,0| 62,749,0] 81,492,0| 39,170,0|165,239,0 
Member bank—reserve ace’t--|2,307,948,0|146,618,0| 931,816,0]133,555,0|180,681,0| 64,903,0| 63,703,0| 35,034,0| 78,554,0| 49,834,0| 87,082,0| 64,564,0|171,604.0 
Le yaad nom '075.0| 2.915, 4.493,0| 1,283. ‘647.0 5,493,0| 3,776. '212.0| 1.709.0| 1.735.0| 1,653,0| 2,992,0| 4.167.0 
Foreign bank....----------- 5,718,0| 406, 2,036.0, - 532, 549.01 °230,0 Y 735.0} 197.0} 126.0] ‘165,0) ‘165, 379.0 
bs inde tedh i apyppibubenab wee 20,272,0 . 8,843, 224, 842,0 123,0 0 600,0 269,0 272,0 158,0 21, 8,695.0 
Total deposits.............-- 2,369,013,0|150,018,0| 947,188,01135,594,0|183,719,0| 70,749,0| 67,823,0|339,581,0| 80,729,0| 51,967,0| 89,058,0| 67,742,0|184,845,0 
Deferred availability items ..--- 527.238.0| 56.931,0| 134.909.0| 44.463.0| 52.707.0| 40.318.0| 18,930,0| 64.530.0| 26,157,0| 8,721.0) 27.488,0| 21.544,0| 30,540,0 
Capital paid in...........--.-- 171.416,0| 11,618.0| 67.405,0| 16,483,0| 15.741.0| 6,055.0] 5.421.0| 20,222.0| 5,254.0] 3,082.0] 4,307.0] 4,415.0) 11,413,0 
El Lie iivesbeieianng hale 276.936.0| 21.751.0| 80.001.0| 26.965.0| 29.141.0| 12.496.0| 10,857.0| 40,094.0| 10,877.0| 7,143,0| 9,162.0] 8,935.0] 19,514,0 
All other liabilities............- 16,030,0 252,0 4,147, 383,0| 1,366,0 993, d -0| 2,616,0) 1,459.0 842,0 506,0 728, 795,0 
Total labilities.............- 5,062,534,0|407,528,0] 1,507,684,0| 368,363 ,0|459,230,0|213,072,0|233,460,0|759,874,0)211,926,0|134,504,0)212,013,0|142,534,0|412,346,0 
Memoranda. 
Reserve ratio (per cent) ..-.---- 78.3 84.8) 77.3 75. 76.8 74.1 76.2 78.5 74.1 77.9 84.6 60.7 87.3 
Contingent liability on bills pur- 
chased for foreign correspond’ts| 535,229,0| 39,316,0| 178,732,0| 51,535,0| 53,129,0| 22,314,0| 19,126,0| 71,193,0| 19,127,0| 12,220,0| 15,939,0| 15,939,0| 36,659,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
GEE «oo ninisnaitickxsind 395,178,0! 51,528,0| 70,140,0! 23,960,0' 30,197,0' 15,931.0! 30,425,0| 62,311,0/ 17,3630! 7,118,0' 12,884,0! 8,490.0) 64.831.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 29 1939. 

Federal Reserve Agent at— Total. Boston. | New york. | Phila. |Cleveland ztchmona| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.City.| Dallas. |san Fran. 
Two Ciphers (00) omttted— $ . x $ $ $ $ $ e . g $ 
F.R. notes rec'd from Comptroller|3,442,565,0/337,736,0| 866,894,0|205,335,0|287,033,0) 161 ,283,0' 266,067,0 528,642,0| 129,083,0|119,829,0|136,496,0| 69,497,0/334,670,0 
F-R. notes held by F. R. Agent...|1,345,486,0|119,250,0| 522,720,0| 36,900,0) 80,280,0| 62,891 ,0|107,156,0|173,500,0| 24,270.0| 49,962,0| 42,120.0| 21,837,0|104,600,0 
F. R. notes issued to F. R. Bank -|2,097,079,0'218,486,0| 344,174,0|168,435,0|206,753,0| 98,392,0|158,911,01355,142,0|104,813,0| 69,867,0| 94,376,0| 47,660,0|230,070,0 

Collateral held as security for 

F. R. notes issued by F. R. Bk. 
Gold and gold certificates... 425,744,0| 35,300,0| 229,968,0| 39,900,0| 21,750,0| 16,401,0} 8,100,0| -.-..- 7,495,0| 14,157,0} ....-- 17,223,0| 35,000,0 
1 Ste Gitlin no cock “cubabandl sthekel DUG nak teneadl peaandl . seenaah “coded Saal “cdeiek pega: ge. oars 
Gold fund—F. R. Board_..--- 1,228,420,0/154.617, 8,626,0| 80,100,0|120,000,0| 55,000,0| 108, 150,0]309,564,0| 71,100,0| 47,000,0| 80,000,0| 12,500,0|181,763,0 
Eligible paper -......-....--- 648,725,0| 42,822.0| 148,317.0| 56,059,0| 79.409.0| 35,842.0| 43.019,0|101.682.0| 27,967.0| 12,981,0| 25,281,0| 22,882.0| 52,464,0 
Total coliateral.........---- 2,302,889,0'232,739,0! 386,911,0!176,059,0'221,159,0! 107,243,0' 159,269,0'411,246,0!107,012,0| 74,138,0'105,281,0! 52,605,0 269, 227, 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 
ment of Dee. 12 1917, published in the ‘“‘Chronicle’”’ of Dec. 29 1917, page 3475. 


—— items of the resources 
hese figures are always a week 


Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 717, immeditaely pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en- 


dorsement, 


divided to show the amount secured 


and include all real estate mortgages and marten 
endorsement were included with loans, and some of the ban 
no longer shown separately, only the total of loans on securities being given. 


by U. 8. obligations and those secured by commercial paper, only a lump total being given. The number of re 
banks is now omitted, in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank to 


age loans held by the bank. Previously acceptances of other banks and bills sold with 
included mortgages in investments. Loans secured by U. 8. Government obligations are 


Furthermore, borrowing at the -Federal Reserve are not any more roy 
e San 


Francisco district with loans and investments of $135,000,000 on Jan.2 which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousansd. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JAN. 22 1930 (In millions of dollars). 























Federal Reserve Districa— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. 
$s 3 $ 3 $ $ $3 s $ $ & $ g 

Loans and investments—total--..- 22,237 1,525 8,812 1,210 2,133 653 617 3,175 670 367 662 463 1,951 
TARO. ckiiidbadiccacusmmedins 16,688 1,205 6,553 929 1,531 499 493 2,518 520 251 451 359 1,380 
OO CURING . cciccctennuncnieia 7,714 543 3,334 505 739 192 153 1,232 239 85 135 111 447 
ND naib thm ida peenaadednie 8,974 662 3,219 424 792 307 340 1,286 282 166 316 247 - 
Investments—total.............. y 5,549 321 2,259 282 602 154 124 657 149 116 211 104 570 
U. 8. Government securities ...- 2,737 162 1,212 82 285 69 60 287 37 65 93 64 321 
Other securities.............---- 2,812 159 1,047 200 317 85 64 370 112 51 118 40 a] 
Reserve with F. R. Bank.......-. 1,730 101 807 77 128 44 43 257 45 27 58 33 112 
Ie I WII iv vie 0 eiceia salieidd as healt 230 15 64 14 29 12 9 38 6 5 1l 7 20 
Net demand deposits............- 13,315 911 5,886 701 1,003 360 334 1,811 378 215 489 286 760 
co | RI Sa 6,915 493 1,847 294 942 235 235 1,178 227 133 172 137 1,021 
Government deposits............-. 36 1 8 3 4 2 3 WA Ce ei =. direc ce” eadiccsaie 4 7 
Se OU DOM os Cnnedidwhdaninent 1,078 49 114 57 92 56 77 192 61 45 113 57 164 
BPO DR ny ne wc mdaan 2,736 116 925 162 196 102 120; , 419 139 73 197 89 196 
Borrowings from F. R. Bank....-- 220 5 55 13 42 8 19 42 5 3 12 7 10 









































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 29 1930 
n comparison with the previous week and the corresponding date last year: 















































Jan. 29 1930. Jan. 22 1930. Jan. 30 1929. Jan. 29 1930. Jan. 22 1930. Jan. 30 1929. 
Resources— $ $ $ Resources (Concluded) — $ 3 3 
Gold with Federal Reserve Agent. ._..- 238,594,000 238,594,000 242,272,000 Cie WEN GUE ctccwcncccuvessse § aeibbnescne “nabehusnee aucommions 
Gold redemp. fund with U. 8. Treasury~ 16,254,000 16,254,000 14,128,000 Due from foreign banks (See Note)..---. 237,000 241,000 222,000 
— — Uncollected items.................--- 151,016,000 171,415,000 169,547,000 
Gold held exclusively agst. F. R. notes 254,848,000 254,848,000 256,400,000 BOR DER ci ccwencudkseswccuse 15,664, 15,664,000 16,087.000 
Gold settlement fund with F. R. Board. 255,630,000 231,045,000 282,271,000 et SE NN in cic cccsdnbooe 4,052,000 3,783,000 1,175,000 
Gold and gold certificates held by bank. 376,630,000 375,045,000 419,602,000 pins Sucre 
— Tee SE. ik 6 tb udeccdaneedduem 1,507,684,000 1,552,101,000 1,575,060,000 
Total gold reserves._............... 887,100,000 860,938,000 958,273,000 
Reserves other than gold_............ 57,011,000 55,986,000 40,212,000 
a aa Ltabtitites— 274,034,000 286,291,000 319,820,000 
cE 944,119,000 916,924,000 998,485,000 Fed’! Reserve notes in actual circulation. 
on-reserve cash............--....-- 15,590,000 16,855,000 35,009,000 Deposits—Member bank, reserve acct... 931,816,000 952,245,000 963,955,000 
Bills discounted— 4,493,000 4,161,000 2,079,006 
Secured by U. 8. Govt. obligations. - 48,462,000 72,627,000 169,411,000 2,036,000 3,236,000 2,574,000 
Other bills discounted.............. 16,642,000 17,028,000 43,497,000 8,843,000 10,378,000 8,686,000 
Total bills discounted ._............ 65,104,000 89,655,000 212,908,000 Tetel Gate. bc ock emer e dees 947,188,000 970,060,000 977,294,006 
Bills bought in open market_.......... 93,702,000 117,264,000 115,440,000 ferred availability items..........-. 134,909,000 144,468.000 150,394,000 
U. 8. Government securities— OS ONS Wiss a Kodadecésdéimumer 67,405,000 67,382,000 51,870,000 
MDs chaise rR cine sbimbiceume 11,383,000 11,383,000 1,384,000 CMe Crk uncsedesaikudinbanee 80,001,000 80,001,000 71,282,000 
TN i aa 87,229,000 87,229,000 12,682,000 All other Habilities..............-<.<---- 4,147,000 3,899,000 / 
Certificates and bills_.............. 112,188,000 112,188,000 12,121,000 
Total MadGile6. oincscccocstwnsssians 1,507,684,000 1,552,101,000 1,575,060,000 
Total U. 8. Government securities... 210,800,000 210,800,000 26,187,000 
Other securities (see note)............. 400,000 SMOREP coc cN Ratio of total reserves to deposit and 
Se NO ON an. 6 chin cintictinn: ucts Riieuile iid aie’ > wieinalidiies Fed’! Res’ve note liabilities combined _ 773% 73.0% 77.0% 
Contingent liability on bills 
Total bills and securities (See Note)... 377,006,000 427,219,000 354,535,000 for foreign correspondence - -.-.-.-.-.-- 178,732,000 174,103,000 96,059,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


In addition, the caption “All other earning assets,’’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
‘Other securities,’’ and the caption ‘“Total earning assets’ to ‘‘Total bilis and securities.” 


The latter term was adopted as a more accurate description of the total of the 


fiscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated,are the only items included therein. 





Fas. 1 1930.] 


ee 
ae 


FINANCIAL 


CHRONICLE 








Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 31 1930. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 746. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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£S2ec8eu5 
KERKK RRK K 
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8s 
ok 
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Campbell W & C Fdy- 
— Adminis A... _* 
rred A 


Clark Equipment ----.* 
CES S an 06 58-8 
ferred B 


lst pref ex-warr__1) 
Commonwealth Power * 
Consol Film Indust. --_* 
Cont Diamond Fibre. .* 


Preferred 8% 
Duplan Silk pref...1 oo 


Eastern Rolling Mill. .* 
Elk Horn Coal pref. 50) 
Emerson Branting A B * 
jo Siege A (5%)----* 

Fairbanks Co * 





| 46,400 14% 


1,100, 26% 
1,170, 86 
800, 21 
100 83% : 
Jan 28118% 
700, Jan 27) 51 
Ind ene wey pref ioo 280, 
Insuranshares Co rD--.° 


inter Hydro-El Sys A- ~ 
Ss Jan 25 62 


Jan 27. 74 
Jan 27, 20 
Jan 31 13% 
Jan 

Jan 

Jan 

Jan 

Jan 


Interstete Dept Sccons | 

100 Jan, 74% 
Jan) 21 

Jan) 13% 
Jan) 55 
Jan 215 
Jen) 27 
= | 88 
| 85 


tea 20% 
Jan) 19% 
Jan, 87 
Jan 85 
Jan 110 
Jan| 60 
Jan} 42% 
Jan 86% 
Jan) 50 
Jan; 80 
Jan 95 
Jan, 20% 
Jan} 21% 
Jan 68% 


Investors Equity 

Karstad & Rudolph- --- 
Kelly-Sp Tire 6% pf 100) 
Lac Gas 100 


lede 
Libby-Owens Glass -- _* 
Loew’s Inc pref. -.-_---*| 





' 
McLellan Stores - ~~. -- *| 
Minn-Moline Pow Imp*, 

Preferred 

Mengel Co pref. -- “ido 
Milw Elec Ry & Ltpfi00 
Monsanto Chem Wks.* 
Myers F & E Bros_.-.* 
Nat Biscuit new 
Neisner Bros 


Jan 
Jan 
Jan 
Jan 
Jan 
4% Jan 
Jan 
Jan 
Jan 
Jan 25 80 
Jan 
Jan 
6 Jan 
Jan 


Bm o-Sa0 


* 
* 
7 


Procter & Gamble- --- 








Range for Week. 
Lowest. | Highest. 
-| $ per share. | $ per share. 
92% Jan 92% Jan 


STOCKS, 
Week Ended Jan. 31. 











Par. 
Indus. & Misc. (Conc.) 
Pub Ser of N J pf (5)_.* 
Radio Corp 








United Dyewood ___1 
United Gas & Impr___* 
Preferred_ * 





Wextark Radio Stores_* 
Zenith Radio Corp-___*! 


* No par value. 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Daily Record of U. 8. Bond Prices. 


First Liberty Loan High 
34% a of 1923-47 . .{ Low— 
(First 34) Close 

Total sales in $1,000 units __- 
Converted 4% bonds of | High 
1932-47 (First 4s). ....4Low-— 

| Close 

Total sales in $1,000 units. - - 
Converted 44% bonds ; High 

of 1932-47 (First 44s), Low-— 
Close 


Total sales in $1,000 units - . - 
Second converted 44% [High 
bonds of 1932-47 (First{ Low-— 
Second 44s) - .--|Close 
Total sales in $1,000 units --- 
Fourth Liberty Loan {tow 


Jan. 25! Jan. 27| Jan. 28| Jan. 29| Jan. 30 
994s2 | 99%: 
99 99 


987139 
99439 99333 


983139 
98*159 
5 70 265 








99339 

99133 

99333 
31 


99 
982939 
99 

15 


1002532 

1001932 

1001%39 
28 


100232 

1002533 

100? 32 
42 


100153 


1007833 
31 


100?%32 

100133 

100139 
16 


1002532 


1007139 

100133 

100*133 
63 


1007132 

100?* 32 

1002939 
84 


110 

110 

110 
3 


105*%s3} 106 

105%%33| 1051823 

10532} 1052 
2 48 


100?139 
1007% a9 
100?%s3 
474 

109? 432 
109? 432 


1007133 

1002833 

1004133 
31 


110133 
110123 
_ 


106'32 
105.1% 
“= 


103 

103 

103 
5 


4% % bonds of 1933-38. .{ Low— 
(Fourth 44s) Close 
Total sales in $1,000 units - _- 

Treasury Hi 
4s, 1947-52 — 


3%s, 1946-1956 
| Close 
Total sales in $1,000 units -.. 
High 
3%%8, 1943-1947 
Close 
Total sales in $1,000 units - - - 
High 
3%s, 1940-1943 : 
Total sales in $1,000 untis _. anata 


Note.—The above table includes 
bonds. There were no transactions 








-<-o- oe 














26 
sales of coupon 
in registered bonds. 











New York City Realty and Surety Companies.—p. 750. 
New York City Banks and Trust Companies.—p. 749. 
Quotations for U.S.Treas. Ctfs. of Indebtedness.—p. 749. 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange “= 4.86 3-32@ 
4.86% for checks and 4.86 15-32@4.86 9-16 for cables. mmercial on 
banks, sight, 4.85 9-16@4.86; sixty days, 4. S24 oe S24 nee days, 
4. 80% @4. 80%: and documents for ve ery ‘ tton for pay- 
ment, 4.85 5-16, and grain for payment 4.85 

To-day’ S (Friday’ s) actual rates for Paris tm francs were 3.92 
3.92% for short. Amsterdam bankers’ guilders were 40.10@40.1 2 
for short. 

Exchange for Paris on London, 123.98; week’s range, 123.98 francs 
high and 123.88 francs low. 

Sterling, Actual— C hecks. Cables. 
High for the week 4.86% 
Low for the week 4.86 13-32 

Paris Bankers’ Francs— 

High for the week-.-.---.----------------- < 3.0336 2.92 25-32 
Low for the week ......-.-.------------- 3.92% 3.92% 

Amsterdam Bankers’ Guilders— 

High for the week .-..---------------- --40.17 40.18% 
Low for the week 40.10 40.13 

Germany Bankers’ Marks— 

High for the week...-.---..------------- 23.89 23.90 
Lae for Che WOE 2c ccnp ecedoccecsncecn 23.86 23.89 








The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 747. 

A complete record of Curb Exchange transactions for the 
week will be found on page 778. 


























Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 





——— 














For sales during the week of stocks not recorded here, see preceding page. 
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PBR SHARE PER SHARE 
C Range for Previous 
STOCKS Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. a NEW Aged — On basis of 100-share lots Year ne 
EXC : Highest. Lowest. . 
.| Thursday. , Friday. the Lowest. 
deturdas. , Me - | Tuesday. Won 20” Jan. 30. | Jan. 31. | Week. “—a share\$ per share 
Jan. 25. | Jan. 27. | Jan. 28. oon pe maieonde Par| $ per sore, = oe este Marl 300% AUS 
7s (4 lg : 
SE ee ey SHE HR asst Gaal Eeeet neil Haes Je | gs fa 2h May kB 
231 233'2 Rs, tot 103!2 10374 10312 10312! 103% 10312 te ieee 300| Atlantic st Line Ba... 15 166 — . 119% Jan 14|| 105% Nov| 145ig Sept 
“168. in #169 171 |*169 170 tis 18 “Tho 110% 115% 11712) 22,000 ge ~~? pee eal I 100 ‘7's Jan3i| 81 Jan2s|) 75 70: OO% Sept 
17 2 , ‘ 500| Preferred -.-..--------« 70 Jan3i\| 55 D 
16's 1178) et et gL | 97 “79, «81 | 792 792 or &e ATOOMO0K.----2- 50} 63 Jan 3 9||y103%4 O-t] 115 Sept 
; gis *g1 83 si 8 68te 69 637s 697s} 694 70 7,700) Bango -----100} 110 Jan22) 112 Jan 9\\y 85° Apel 145. July 
6814 69 | 68% 69%) 68ia *110% 11112|*11012 Lille SO) Beetarred -<-=--0+--0 100} 99 Jani4| 100 Jan 2 .. So 
110%) 110% 110%) *110'4 11112 Boston & Maine. ---.--.-- 71% Jan30\| 40 Oct) 81% 
10% 110% “10's tos | 995. 108 100'| *97. 105 | *97 103 | -..--- Manh Tran vte-Nopar| 63 Jan 2) 71% Jan30\| 40 Oct) Sits Feb 
#05 105 | °95, 105, | 95 10F | 70 Till 70% 71%| 69 70% 23.000) BKlyn ed ¥ ¢ C.-...Ne par| 84% Jan 6| 87 Jan Se Onl ae San 
66% 67 | 67% 68%) 68's 70% ‘ *87 87'2 *87 $8712) 800) Prefe “Ry Sec.100| 15 Jan 3| 23% Jan 1 Fred 
"* $2 211g 20% 33 “20% aa 20% 21 82 “3° 82 sie Buttalo & fen. LA on ; 45 — > Bits ~~ Bis 4 
o> MR Ge "So Cae ge oe * eee 6978 
$00, 88 | 365, Mei, Sh | erst ot | 97519 86 17512 84 | ooo eer maaan 4-25 187% Jan 3) 201%s Jan 23 eats Sept] 1Oits Mar 
TODig 1992] 198” 199%| 199% 199%] 197% 199 te ee 10 Garo Clinen & Ohio is 4100 aoe fan 8 oish Jan23\| 160 Nov| 279% Sept 
$07 ae s14%| Chesapeake & Ohio..----. Jan22|} 4 Nov 
pM ae ts RO Bs 6 98% 213'2 214_| 214 215 | 214 214%) 5,509 pag ms ---100; 4% Jan 8) 6% Sle Nov| 25% Beb 
213 214 | 214 215'2| 214'g 21 Ay #514 5%| *5 5%| *5 5% 400|Chicago Sat 1 5% Jan20| 8% Jan 21 2 > 43° Feb 
~ “ 7 °7 5% 7° 7° io is “se Ri — chiok’ East litinols RR. 221 1444 Jan : _ ry: i Des 667s Feb 
*20 21 s.1 242 45 | #4«34600| Preferred....--------- 1 7 Nov 2373 e 
rth rr 4 ro ‘ss as rt tase 14% 1512 “Ths 13% 5,100|Chicazo Great Western ..018S a = ” 40% Jan 14 1712 Nov o- Prd 
14g Preferred - .-.--------- le Jan 8'| 16 Nov 8 
151g 151g) 14% 14%) 14l2 pus 38. 38%4| 37% 40 3853 39%3| 7,400 Miiw St Paul & Pac..| 24's Jan 2| 25!2 
set ae oe abc] due 28i6! Dh 25°! 24% 25 | 24° 241s! 9,500/Chicago % Jan29| 45% Jan 13|| 28'2 Nov| 68% Aug 
2412 24%! 26 25'g! 24% 25'8 42% Preferred new------------- os Se Jan 25|| 75 Nov| 10812 
4255 43%| 42% 43% a “ HE bn $3" sare *85 8514 13300 es — poe = “190 139% tn 18 140” Jan 16 i Avr LR 4 
8533 ym ‘ Ig) nce) PTOler4red - - ~~ - ~~ -- a0 19% Jan 
orSgis 140 |*138% 140 185% 10a tee 1ioe| Lis’ lise] tists Liste 8,300 |Chteazo F Rock isi & Pacifie-100) 114 Jan lor Jan 14\| 100 Nov] 109° Oct 
MS RS . #10712 108 |*10712 108 | 10712 10712 pees -- =~" ae Jan 6/ 102° Jan 861 Dec} 135. July 
*107% 108 | 10712 107%) *10712 108 reat 1017s} 10153 10153|*10i 102 400| 6% pre & Southern.....1 83 Jan15| 88s Jan25 ae od o 
*101%s 102, |*101% 108 | tao” aes #85) 89 | 85 89.1 85 «80 100|Colorado. ferred.....----100| 68% Jan 3| 732 Jan 25) Gi: Ot} $0, Jan 
88°s 88% "3 go | “85 7 *72'g oes 731g 7312) *73\g 75 40| First gn ae 100} 65 Jan23) 65 Jun 23) oS ee 
7312 73l2 ane 72'g| 73!2 73l2 pt 4 7 65 6512] *65 66 | ..---. Secon Fol tuba pret 100} 49 Jan 2) 57 Jan24) ite Ott 228. duly 
*65 67 67 | *65 67 56 65 | *56 57 | *56 57 600|Consol RR o 777100] 16112 Jan 3} 1742 Jan2i\| 1412 C 
& Hudson-..--.-. 2 ‘ 12014 June} 169% 
ia ete ae at 0k eh thr a] VE Bear ace Weg i) HBS" dee Hage dea 2) apg Hee 
1 : Rio Gr West pref- 15g Dee 8 
"06's "66's “1608 "Bit "064 "6% ple * 4 a "7 oom MOO uluth 80 Shore & Atl...-100 aon. Fen. s ne on? ~ 
#13, «234; *1% 1 cue. sat en ae Preferred - - .----------100)--------- -=|----~ Te J 2|\| 4112 Nov 2 
cat gba] Sa ohu| gt ghtl Gt fa] sat abt] sea att igioolermseneecca nw --cl0 SGu Hal] oN Hak | ah Nov| Sant July 
bei Borel Gate O2ml yOl% 62'4| 61% G17] 61% 61%| 61% 624] 2,600] First 4 preferred-..-.--100| 572 Jan 2| 59, Jan2i|| 52, Nov) 637s July 
Gaz Gia) Cte Gal Moris Ba | #5712 88%s| 58% 587s| 58t2 58] _400| Second thern preferred.-100| 95° Jan 13| 98% Jan 27) 85% Nov| 128% July 
*58 58%) *58  587s| *57!2 58 2 97 | *9dl2 98 97 9753| 3,500|Great Northern p _...--.100] 90% Jan 3} 95 Jan27|) 85t2 50° Feb 
“o% oon, oan ie oa 95 one 95 oan oats oan = ‘aes ouit? Mobile & t Northern ...100 = — 1 $8" = is 70 Nov 103 Jan 
42 ~ ‘| Rapes capes 6l2 Dec] 1112 Apr 
41 4219] *4012 423] *4012 42 a ‘ 9514 95% 200) _Preferr Jan 2 81g Jan 17 2 
95 97 95 97 4 . Electric Ry...No par; 8 : e 
*95 97 | *95 97 | 95 97 4 9 *Zlg 9 *8ig 9 200| Havana 72 Jan 2\| 55 Feb| 73% Dee 
1 1 8's sist *8's Bi2i *8!s _ eee euee--100| 681g Jan 14 ; Novi 600 Oct 
8's Bis om o7itg ....| #7119 ----| *71%q ---.| *71% --- | wie aes)  CRNNND. nto nons-t 100] 450, Jan 25) 465 Jan 31 370 Novi 600, Oct 
450 450 "| 450° 460 "| 460° 460 ~—. + 2 = 460. “ “1 12,700|Hudson & Manhattan. .--100 4 == 792 Jan30\| 60 Oct 3. i= 
43%8 2 8 ‘ 1 400| Preferred....---------- 131 Jan 6|| 116 Nov 2 
*481g 48%| 481g 4873) 48 7 7912 7912| *74 7912 100} 128%, Jan 31 , ite July 
7 ; ‘ Minols Contral.......-2--5] So aan 120 Oct} 15ite 
om 1291 A 129% *12nt2 1302 12914 129%) 129% 130!6 aan = 4.8007 Preferred........------ 100) ------.-- - 3\°"74" “Jan 18|| 70 Nov| 80's Feb 
126 140 "#126 se he lg 71 3 ‘3 ‘1% 7253, 30 RR Sec Stock certificates... a es om Jan 30] 15 Oct} 58% Feb 
*72 74 | *72 74 72\g 72i2 4 3344] 31 32%) 47,100|Interboro Rapid Tran v 291g Jan10| 3212 Jan 16|} 25 ov 
253g 28'2 30%) 31 th Int Rys of Cent America_.100 8 : 23|| 23 Dee} 591g Jan 
24% 25%) 25% 25% 35°| 2912 29's| 30 30 °| #29 30 600|Int Ry 6 par| 274 Jan 15| 28% Jan23\/ 23° Decl 59iz Jan 
30 = 30a] $30 = 3012} 90 30 | 29's #2812 35 | *29 35 | ---.-- Certificates.....---- 100} 61% Jan 2| 672 Jan 17\| 61l, Decl 80% 
*28!0 35 | *28l2 35 2812 i NEE id... wianthanbe 2)} 60 Oct) 108% July 
06% Gala] “674 OBl2| “O74 OBte G7 GTi] O74 STi oT Fete] 2,100 ‘cannes One Southern----100) 77, Jan33| $2) Jan 2) 0 Nov| 70! Jan 
1 77g 774 8 ‘8 3 ’200| Preferred_.....-.---.-- 8 65 Nov 4 
*O7 OBlal *O7 481| 207 I a a ie a "03" 93°| . 600|Lehigh lle & Nashville... igo] 128° Jan 3| 133 Jan22\| 110 — ee 
A i VEO ~ = =< c 2 
in Bvt BBB |e HES | BC) 60 Mam onda“ Je 3] “SP Hnd| “Hh, Oo 
1 1 35 8 4 rior pref... 4N an 
Ba See oat ot | etait 3071 *18% 30.| *18%4 30 | *18%, $0. | ---,..| Market 58 Ry prior peet.-1et) yan 8 2 Jan 7)| jt Nov] 3% Jan 
"es a i 13) 1% 17%} 1% 178) 1% 78) 1% o* hs Minn St Paul & SS Marie.100} 33 Jan17} 34% Jan 66 Dec} 87 Jan 
+30" 35 | *30° 34°| #29 34 | #20) 34 cag 63. | *58 63 | 222222| Preferred........------ 7 igs tr eee Jan29\| 51 Dec} 63 Jan 
*5g 65 | *58 65 | *58 65 | *58 63 58 1g] *54le 5712 10| Leased lines_..-----.-- 100 Jan 2} 55 Jani14|| 27's Nov| 65% July 
“Bile B7ia| “Oke 7 | “Bae or | BSit Ban] 53% S4le| 535 54%4| 27,400|Mo-Kan-Texas RIR-.--No Pool 100. Jan 3| 108% Jan 17\| 93% Novi 10712 Art 
1 8 ; s ¥ SE Cola wncsbwak ? 
104", 105" 108% 1047s Oats 104ta| 10412 104%] LOK! 104% _ 104’s epi Rosa aay OF 2 100] $7 Jan 2| 92's Jan24|| 43 Nov as 
91% 92 Qlig 92 90 91 88t2 8812! 8714 87 3 .. er eISSN 100; 134 Jan 4 = os 13 75% Oct| 86%, Jan 
tae el aiig “gal cain ge] Bim Sit “ain 83 ite 18 "| '100| Morris, & eae Sc Lois=..2100| 190" Jan 8| 197 Jan2i\| 173 Nov| 240 Aug 
lp *g13, 83 81% Nash Chatt US ~~ ~ 1 ct ; 
oiegit 288 |eieat aio |*192* 210 195, 210 (r1988 a, Ay aa ta| 7 B00|Nat Rys of Mexloo 2d pref-100) Its Jan aI sits Sen 3il| 160 Nov| 25612 Aug 
1 *11, 1 4 a Yok Central....---- 110 Nov y 
17718 1g0's] 17712 1g0's| 170° 17814 176% 1796, LTB a tee ee israel 1, oyiN ¥ Chic & St Louis Go---100| 130, Jan 6) 137% Jan 3})| 100 May 110° Dee 
37 | 135 135 Preferred.....----.---- 08% on 31|| 155 ec 
BR ie a AOS ARR dee | She Pe anaemia) We, all Un, Hel Sh, al Bb Se 
200 200 aT %4 113%| 112 11212) 13,500|N ¥ N Hf & Hartford... _- 122 Yan 23| 125% Jan 3|| 114%; Jan) 134% Aug 
3, 111% 112%] 111 L1ilg 110% , Preferred _-....-.--------- 14} 8 Nov] 32 Fe 
128 122 123 1224 “ia gr? oo ae M4 ‘i's ts ‘as re N Y¥ Ontario & preteen fo par tg = ; = 16 iis Dee pf , he 
*1414 15 | *141q 147%| 14lg 14Ig is 3 #24 «3 | #24 8 100|N Y Railways pref-.- 100] 16% Jan 8| 19% Jan 23 ee = 290 Sept 
*2i4 Ble) *2ig Ble on 4 19i, 19%g| *18 19% 300|Norfolk Southern.-...--. 100| 226 Jan 4) 241's Jan31\| 191 Jan i 
S19 20 | 510% 20 | 10% 1078) le oe | ong 240te| 240 24112| 4,500|Norfolk & Western..----- 100] $4 Jan3i| 85i2 Jan 2|| 82 Nov) 874 May 
*232 235 | 231 233 | 233 236 | 235t2 240 *85 85l9) 84 84 50|__Preferred.....--.------ 100} 84 Jan29| 87% Jam 2|| 75's Nov rg y 
*8514 8512] *8544 85l2) B5l2 85'2| *85 852 85% 35’s3| 855s 857s| 5,600|Northern Pacific.-----..-- 1001 82°: Jan23| 86° Jan 8|| 75 Nov 1145 su y 
x 9 —- 2a Sek ema. OA - © eel Pieieieeeee e ug 
8412 8453] 8453 85%) 84% 85 si py 83lg 83l2| *83lg 84 1,300} Certificates-.-. 50| 72g Jan 8| 7912 Jan 3)|\| 72le Mar Me 
---------- 5 July 
gm Oo | Bo oat) ee Soul Sak 79) 78% 79lg| 2784 79 | 81,900|Pennsylvania- 10) 18 Jan30) 18 Jan20) 17 Decl co Aare 
78 787s} 78% 79 784 79% 3"? 20 | +12. 20 18 18 100,Peoria & Eastern--.-..-.-- 100| 150 Jan 30| 160 Jan 7|| 140 Nov 
tte..-.-.---- 101 Mar 
ne ie PRR AEG BR HR ERS ae Bed Sel 
2 ROTOR. ccecececonese 
4 HH A+ a o's 205" o7g + 97's *95 971gi *95 po 100| Preferred nt 100! 116 Jan 4| 121'¢ Jan 10|| 90 Nov 148% gan 
. 119 |*113t2 11912] -.-.-. |Pittsburgh & West Va... 50| 121 Jan 4| 133% Jan 30|| 10112 May} 147% Sep 
11612 L1gte|*115 11912)*113!2 11912)*116 11912)*115 132 13319| 12,900) Reading---.-.------------- 47 Jan 2| 50's Jan31|| 4i'2 Apr] 50 Sept 
12514 1255g| 124% 12512| 12512 127%| 126% 132 | 13212 133% s0L| 3°200| First preferred.....----- 3 B05 Jan soll 43% May| 60% Sept 
46 49 °| 46. 49 | *4612 49 °| 49 50 | 4958 50, <3 55 | 2'400| Second preferred_------- 47% Jan _-|| 49% Oct] 74% Sept 
495, 49%| *49% 50 | 50 5i's) 51 51 | 52 551g * 62 |...---|Rutland RR pret-.--_---- se Eg 3| 110% Jan283|| 101 Nov| 133% Aug 
*57 oto | oe, 5 110 109% 109%s|  1,600|St Louls-Son Francisco...-100| 107% Jan $| ‘oa% 3an20\| 87 Nov 19612 Feb 
7; 1 8 ef a as wk N 
“O3is 03%| "08 03%4| 00% OS's) “O3% 08a] 9315 93%] 5a Bs) 1,900 St, Louis Southwostera----100) 59% Jan20| 65° Jan27\| 50 Nov aa Apr 
*63 064 6412 2 se ferre@.......-..2-<-< 91g Dec| 2134, Mar 
eget, Batt] *86%4 B8tel *B6t, 8'1| *B64 8B] *86\4 882 “et Gril ~4,900\Seaboard Air Line--.----- i eel ot =: 1644 June| 41% Oct 
* o43:| 221, 2214) *22  24%| °200| Preferred........-.---- 5 Nov 2 
ais a. | aR | APY Bl abe RL BBY aE" RE)  Silaetr wu Go---10] sto un el 148, dan 388 Nr] date ee 
sae aattl i2tet Laasel 136 12071 13u2, 130 | 134 135t| 134% 134%| 2.700|Southern Rallway...----- 100| 98 Jan 2| 100% Jan20\| 93 June Dee 
*13512 13612) 135%, 136%s| 136 136 | 134% 136 #98 9915 98 98 400} Preferred......-.-.---- 00| 90 Jan23| 95 Jan31|| 74 Nov| 140% Jan 
*9834 9873) 983% 98%) *98 991s) *98 po 93 93 95 95 300! Mobile & Ohio edema 117. Jan 6| 1232 Jan 14|| 115 Nov} 181 — 
*9014 93 | *9014 93 | 9014 9044) *90 93% 117!2 117%2|*11712 130 900|Texas & Pacifie_...-.---- : 9 Jani4| 13%: Jan29 612 Nov} 39 F 
*117'4 130 |*120 130 | 120° 120. | 118% 119. 2 13ts} 13 13%4| 8,600|Third Avenue. _---------- 2412 Jan 28| 31'2 Jan29\| 20% Dec| 58% Jan 
11. 11 | *10% «11 1L = =133g} 1 Allg 13tg} 13 2 7%, 27%| 4,000|\Twin City Rapid Transit--_1 2 93| 73 Jan30|\| 75 Deel 100 Jan 
1 1g 297g) 297 3112) 271g 2712) 27% 7.) a Meee nc cecc 1 70 Jan 297% Aug 
sco 78 | cao 73°] 70° 7o'| 78° 75'| 17° 7a'| s7sis 70] 90), Breferred. nnn nn 10] 215, Jan 8) 225% Yan 31\| 209 Nov) 7Bast done 
1 1 21912 22214| 2194 221 | 222 223 | 222 2234) Sree preferred. nn 1 82%, Jan17| 83 Jan 
221 2211s) 22112 222 2 4 *32 84 600| Preferred 
*g2l2 83 82%, 82%) 83 83 827% 83 82%, 82% 




















* Bid and asked prices; no sales on this day. 


z Ex-dividend. y Ex-rights. 
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For sates curing the week of stocks not recorded here, see second page preceding 








PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. - STOCKS Range for Prestous 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. Year 1920. 
Jan. 25. b Jan. 29. Jan. 30. Jan. 31. . . 3 : Pighest. 











$ per share | $ per share 
56 56 56 5734 


15 Oct) 4173 Mar 
3712 Nov| 6734 Fuly 
a0 Abani bow a Pape eee 
27!2 28 28 27's 27%) 27% 26%, 27 iw & Pap... No par 3414 Dec! 57ig Aug 
*70 721s] *72 2 j 200; Preferred 100 69 Nov| 885s Jan 
"49 «8=—-555 8 5219 2| 52 52 Jan 2 43 Dec} 259lo Jan 
*105 108 90| Preferred 100 100'2 Nov} Bile Oct 
26%g 2675 3g) 25g 25%) 255, 27 271 2 ‘ 20 Nov] #4 Nov 
*35 90 90 *35 = 89 Preferred 100 84 Nov} 9 Jan 
23 441: 2 19 Novi 3573 Jan 
1614 177s 00 y 7 Octi 10473 May 
32% 34 853 40 Preferred 1 m2 15 Oct] 119 May 
5g ifg > a & % 3% % Decl 4% Feb 
1235g 125%| 12153 125 207%| 119%g 12212 pa 77 Nov| 223% Oct 
29 2933; 29 30 2, @ 20%, 31 30 32 181g Dec} 4873 May 
21g 24 1 2tg Zig Dy @ par| 1 Dec} thy Jan 
7%, «68 & 8 SN Sls 8% ste) x 834 843 41, Nov] Oy, Jan 
10 ig 0% *10 Ole - y 25 Jan 
253, 2612 8 fs 25% 2612) : 264% Co 23 Jan § (| 56le Sept 
99 99 *97%, 99 9812 9387s} 9S! Preferred 18%, July 
*90 96 91 80's Sept] 92 Oct 
274 275 275 55%, ) 197 Nov] 354% Aug 
*121 122 J 300; Preferred 100 118t2 Nov} 1225 Apr 
57 59 35'g Nov| 75's Sept 
2% 2% 2 a 3 2 Nov] tills Jan 
18t2 18le a Corp 1712 Oct] 4253 Jan 
753 738 2353 Jan 
30'g Bile Preferred 100 73%_ Jan 
Bi% Sir% 157) = Oct 
63 63 2 f rred.. 














12 
*37 100 39% Jan 21 
4312 Ye Jan 14 
48 48 48 500 Jan 2) 
122 126 |*122 ? Preferred 100} 1181g Jan 14 123% Jan 29 
12 12%| 12% 12% . 83g Jan 16| 12% Jan 30: 4's Oct 
641 G4te 64% 64% 66 65% 65%) 65 66 870 6012 Jan 3| 66 Jam29)}} 49% Jan 
13014} 126%2 128% 128 131%9\412714 129% A 11714 Jan 2] 131% Jan30|} 86 Nov 
14114} 140% 142 *140 144 |*140 144 800| Preferred 00} 146%; Jan27| 144 Jan 8}| 133!s Nov 
1 R80te gl Ble =§l *79l2 81 é 7812 Jan 2 Jan 4 
110 115 |*110 115 100| Preferred 100! 119 Jan27 Jan 4 
85 86le) B4le SAle Jap 25 
45 4358 I Jan 27 
29 Am Comm’! Alcohol...No par b Jan 16 
#2534 Amer Eneaustic Tiling_No par Jan 30 
43l, 4 Amer European Sec’s..No par| 35 Jan 8 Jan 31 
s| Olt 93's) Bile 95te} 92 : Amer & For’n Power...No par Jan 2 et] 19914 Sept 
\*108 1208'4:*107l2 10734 200 No; Jan 23}; 1O0l's Nov 10812 Feb 
97 8698 9612 *96l2 98 pre ¢ 98 Jan 9 8614 Oct} 103 Feb 
211 202 20'2 *20l2 2012 Am Hawaiian S 8 Co Jan 10 17!2 Dec| 42 Apr 
57g} #4 lg *41g 57g) 4}, % 4 American Hide & Leather _100 t Jan 13 3lo Dec} 10 Jan 
30 2912 29 29 | *28%, : Preferred 100 Jan 4!| 2314 Nov} 621, Aug 
5875, 50 58% 59 5834 87 Amer Home Products-..No par 9 Jan28|} 40 Nov] 85s Jan 
377%s| 37!2 3714 3712) 37% 373 Ameriean Ice N n § Jan 6 29 Oct] 53lc Aug 
* 88 | *R1 88 | *84 SS 88 Preferred 00 Jan 6 8373 Dec} 96 Mar 
4134) 39% 391 —_ 40 Amer Internat Corp_..No par 3 Jam 27|| 29'2 Nov| 96%, Sept 
*214 : 23g 243 ane 7: 4 y Amer La France & Foamite_10 Jan 2 212s Oct f Janu 
*30 3) 31 3173} 31% 31%| 32% aaa *33 100; 30 Jan 29 2712 Nov Feb 
100 0ilz2) 101 1017s) 100% 100'2| 10012 101'g 100% 100 100!2 : American Locomotive.No par 8 105 Jan 6/| 90 Novi I July 
11312 11312! 113. 143 | 122% 112%) *112%¢ 113 | 112% 2} 112 112 Preferred 100! 1145, Jan 10}/ 1114 Nov} 1: Det 
217% 21734) 216 21g (|*215 218 2152 215'2' 217 220 228 Amer Machine & Fdy_.No par 228 142 Nov Oct 
*45\2 46 441g 4512) 455, 46%) *451g 464 2| 451g 45le Amer Metal Co Ltd...No par 4833 Bille Nov Feb 
*108 11112/*10g 112%4|*108 11214;*108 112% y *108 112% Preferred (6%) 100 * wie i 106 Nov 
67 67 | 65 70 | *67 70 65 65 8 | *67 70 Amer Nat Gas pref....No par| 65 697 58 Nov 
7g ¥g % 7 a 7g & 7g American Piano 1 % Dec 
6 4 4 #4, Sle #41, 5le 00 4°53 4 Dec 
857g) 8A% 87l4) 85 8623 8455 86%, 8834 Am Power & Light....No par 6414 Nov 
101 1 | Preferred No par 10153 9214 Ort 
7612 77 } 7854 7844 } 70 May 
#823, $3 = 835s) y : 900} Pref A stamped 835s 7273 Nov 
337g F ig | 4) 2 : : Am Rad & Stand San’ry No par 3434 28 Oct 
*130 : : 3 Preferred 100 133 125 Nov 
2212 2 214g 22'4 23 2333 f American Republics...No par 251s 1212 Nov 
8814 88 =8e. 837, Y : Amer Rolling Mill 25 ! 91% 60 Nov 
6073 6112 American Safety Razor No par 6212 
2253 : 21g! *3 Amer Seating v tc 
ly 2 2 7, 3, Amer Ship & Comm___No par 23, 
*83ie 86 oes American Shipbuilding --..100 86 
3g 73 3% 214 74lce| 73% 7412 73 “4 Am Smelting & Refining--_100 
#13512 *135l2 137 | 135%2 13512 *135%4 100 
43%, 4 437g 43 4312) *42t2 43 427 4 ‘American Snuff......--.-- 25 
*101 *101 102 | 102 102 *101 Preferred 


472 48 | 4812 48 43's) 48 49%! ig 2} 's| 14,300| Amer Steel Foundries. .No par 50 35% Oct 
112ig 112g : : 112%4,;*112 112% 3 y 212 ll Preferred 100 110 June 
4712 4712) 481g 47% 477% am, 2 900 48 40 Oct 
63 63 6212 63 62%, 63 65 65 © Ss 1 56 Nov 
10612 10612) *106 107 500| Preferred 100 99 Nov 
2173 22 22 y : 23 Am Sum Tob 2 18 Nov 
‘3 27 26 380\|Amer Telegraph & Cable_100 J 17 Jan 
22314 22614 : ‘ f , Amer Telep & Telez 19314 Jan 
221 224 ¢ ‘ 7,000] American Febaceo cam... 5S 
221 22414) 218 221% 3g) 22 2204 
1201g 12012} 12014 1201 203 7 Preferred 
127% 4 800| American Type Founders- - 100 
110 ferred 100 
91% 934 92 94 9% 9 Am Wat Wks & El__.._No par 
*101% 100} 1st preferred 
America 


























615 Am Writing Paper ctfs.No par 
34 = 34 Preferred certificate - ...100 
15\4 ! Amer Zinc, Lead & Smelt __.25 
77 77 Preferred 25 

73% 7618) 73% Anaconda Copper Min new. 50 
*43\2 44 431_' 42 43 1 Anaconda Wire & Cable No par 
s| 45 44% 45%! 43% 44 Anchor Cap 

*108 110 {*1051g Geane 2 Preferred 
33!g y 3312) *32 2 Andes Copper Mining..No par 
#2514 26 Archer, Dan’ls, Mid'id_No par 
*78\4 80 2 600|Armour & Co (Del) pref_--100 
o armour of Illinois class A-- = 
8 


61 
>; 4 2 5 x 
*16%, 20% ; No par i 30 Feb 
4012 40 Associated Apparel Ind No par 4 P 58%, June 
3214 y 278) 32% 347g Assoc Dry Goods N 28 25 Nov| 70% Jan 
35 Fi 5g! 35 351g 35g : Associated Oil 3412 Dec] 4714 Apr 
74% 73% 79 P ] 2 32's Feb] 86!2 Oct 
*58 5 61% 62%, 100 2 45%, Feb| 627, Sept 
37% 37% 3912 Atlantic Refining -...-..--.-- 25 30 Oct 
88 88 88 *36 89 88's 88'!2 89 89%; 89 897s 1,800|Atlas Powder 90 67 Nov 
*101 101% 104 | 10373 103%|*101'4 104 ,.*102 104 104 Preferred 00 90 Nov 
le 7 le 7 *§lg 7 *6ig 7 612 6%) *6% 7 3,800 a 5 Nov 
193 215 211 21912} 21212 217%) 214 22419 2243, 235 226 230 23,900/Auburn Automobile...No par Jan 18 Jan 30); 120 Oct} 514 Sept 


* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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PER SHARE PER SHARE 
ER CEN’ Sales STOCKS Range Since Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. nate wew Yoni s TOCK on Range Since Jan. 3 oar 
: . mw Thursday. | Friday. | the . ;  ) Misses. 
Tan, 28, “jen fi. ina Jan. 29. Jan. 20. Jan. 31. | Week. Lowest. | Highest ee F - 
share share |\\$ per share|$ per share 
Siver share | $ per share ae ay Sar ‘mae ogg te on ieee. Ss ued. Se Par © Or Sanat , a oie 3 "Sa 114 Aug 
4ig 412) #41 8 8 ‘ teho' 25 ~~ . 
go's 30's) 125" 35.'| v2 gal 920° a1 | 29° alta] (3012 Bol ustrian Credit Anstaitz----| 56 Jan 10| 60° Jan iai| 49% Nov| 65. Jan 
*5612 57%| *5614 57%| 5614 57%| 6614 56%) 5614 5614| *561, 57%|  300)A = “ye 4'2 Jan20| 8 Jan Dee Aug 
O14. Sid: i ae oh ee eee 15° Jan 11] 21, jan 3] 13 Deel 45% Aug 
715 20 | *15 20 | *15 20 | *15 20 | *15 20 | 15 15 | «300| Preferred.....----....-- Jan 31 34 ‘ov 
30% 39%) B9'2 3012] 40 Alte! 41% 42%] 42% 42%) 42 44%) 1,400/Autostr Saf Rasor A---Wo par Sie ee = is. Oc Avs 
fe 1m | tn8 te’ san] 128 Lib tna 1abe sol Preter 111 Jan 13| 116 Jan21\| 10912 Nov| 125 Apr 
116 116 |*114 116 | 114 114 | 116 116 | 115 115 1141, 115% i. (£5 & Go bret” -100 107 Jan 3| 10912 Jan 25 93!2 Nov] 11012 Feb 
10912 10912) 10912 10912|*109 _...|*109 -.-..|*109 -...|*109 --... 20 coy oe -- 16's Jan 15) 20 Jan 16 Jan 
si6% 18 | $17% 20 | *17% 20 | £17% 30 | 217% 20| 217% 20° -..--- Os Ses ee ee ee 70, Nov| 97 Jan 
*7 90 | *7 *7 90 | *745, 90 | *7453 90 | *74% 90 | -.-...| Preferred-.....-.-...---10U) ~.-.- -.--| . A Qe 4 Jan 
a3 4\4 tn 44 ts 3%| 3% 3%) 41g 4's) *3 4's 300|Barnett —_— al No = aie = p B. ‘y - all 30 ~~ 4913 May 
e° Sl as” ae aan” el ae” ce dean” fe 1 ae” ee par Cee “No par| 65. Jan24| 67 Jan24|| 55 Nov| 113% Jap 
70 | *65 70 | 65 70 | 65 70 | *65 70 | *65 70 | -.-.-- Bayuk Cigars. ne..... ' pe 95 Oct 106% Jan 
98 98 | 98 98 | 97l2 98 | *9712 99 | 98% 987%) *98I2 99 140 peoterred....... en. I Se ei a ee oat duly 
151g 15l2) 15 +. bs .F 15 152 an bade oan 1Ste rere Beacon Oil iain... 6012 Jan 2| 70's Jan 28 45 Nov * on 
«he ey " 7 ; ‘way Co..No par| 4% Jap 3| 6% Jan 17 2 Dec r 
* *51 * #51 6 *5le 6 Ble Ble 100'Belding Hem'way = : Nov| 84% Jan 
“62 * 93% a2's eas! g3° 83 | 93° 93% 83° 83 | *s2ie sat!  300|Belgian Nat Rys part pref---. pe Jan . - pe re ms oa seoneune 
Sa, Sat] sams Stel an® onl Sat Soul Sak set] seu son] SlovlbecaGoc  ..---- No par| 31% Jan 8| 35% Jan27|| 25 Nov| 12312 Sept 
34 3414; 3412 35%) 35 3512} 3414 3414) B4ig 347g) 34% 35% 6,100) Best & Co------...--- 100| 92 Jan 2| 102%, Jan 30 7314 Nov| 140% Aug 
26" 126%| 126° in6i] 126 toatl assi 1s6” 1258 1261] 125% 125% 159-500| Beth Steel Corp pf (7%)_,.100| 122% Jan 13| 127° Jan 17|| 116% May| 128 Sept 
1, f 5le & ose 
4 he oe oh 4 a 24° 28 * .. = 300 a Bros....No ir 23 Jan 4| 29 Jan = Bm Pe 471 8 ra 
1 1 1 *9912 101 “00 10 2 ---+2- ferred. -.~..~.------100) ~~... ~. --| «--0- =< 2 lg D 118 Jan 
on " 5 one Os one . om 73 " 73 “1 79%| *78 79% 10| Blumenthal & Co pref_.-_-- 100 ie, - B. 79 — " 8 be 136% May 
51% 52%) 53 54 52 «53 52 52l¢ “bite 52 50% 51%| 5,800|/Bohn Alemtouts & Be..%0 = om yo 3 oe Jan 6i| 70 Oct) 8912 Jan 
tae (4 | “ease atl sas “4 tase ats 235 Atel ease a] tO Booth Fisheries. ..22.. No par| 3% Jan 3| 4% Jan 6|| 3 Dec 1i% ae 
*3ig 4 . 44) *3 4 * 2 2) os 6S | ------ | SOON Fishers. ...-..4 18 Dee an 
22° 30 22" 30° +22" 2g | *22 2g | *22 28 | *22 28 | ....-- ist preferred.........-- e = ~~ ; ” 1 53 Oct! 100!¢ July 
6612 67 | 65% 6612] 65's 66 | 53!2 65 | 63l2 64%| 6412 6612) 25,500/Borden Co..............- Fe eit, Santi 58. owl taeeaaer 
se od. oe a ee al ae eel cee etl cee tase) ote eere y Cons Mune cincs Ac bel 8 Semié] a% SomS0ll 34a Del 18t2 Bem 
* 33 *3 4 *3 4 2 2 a -- to N 63!, Jan 
ibe HOA) Mb) ihe ae by sek] be a8] iby | gee Manne No fe] Me Hen] 9, Hen Seer] See de 
21g «2ig)  * 2 1 1 4 8 8 ' ¥ SHR -wcene 2 1310 Jan 
#419 4% oats ri ie i #414 4%| *414 473| *41g 47g 200|: 2d preferred....-.-...- 100 ae os ’ — = = zs _ 713% - 
14%, 14%) 137 137%) 134% s - - A 14 4 14g see eee yea boone No = & = 111 78° Jan2cll 71% Dec] 145. Jan 
75 *6 75 75 5 8 f OG FE .scbcadge 24812 A 
140 ridte 140 4d) 140 Maul dota 4atel a0" 40°] doe aoe] S03 Brawn Shoe Gon s2.7.-Ne bar] 40. 3an9| ile Jam 14l| 36 Oct] 51's Sept 
41 | *40% 41 4014 40 4 4 4 500' Brown Shoe Co---.--.- , . a4 
15 15%, iat 15! 1415 14% *14\2 1453) 14% 14%| 1414 147%) 4,500. ae oe ig -nder_No pas = peed) bt = = = ro a 
221g 2212) 221g 22ie]| 22% 23 22% 23 225g 24%) 23% 24%) 6,600)/Bucyrus-Erie Co... _...-.-- 8 |: at aan 26te Oct] 50 Feb 
1g Jan an 2 ce , 
3512 357 3514 3512) *351 361g 3612) 3614 3734) 361g 3712) 3,700) Preferred.............-. 10} 331g 117 Apr 
vga oi ligt | ob gb ot aE he) 23), ere cat gp dee 9 dane a Be 
34 1 8 8 « 2 2 Vee ee oe oO Oe < J 12 ap 
8 |g |e oe ae ae ie eae | eee cians ol ene es eed eed soe 
A i A. 3 i Oe | ee oe as 91 7) Nov} 105'4 Jan 
*91 9912) *9514 9912) *91 9912) O9ig B9le| *91 B9i2] *91 QDle 10| Pre ny ee Gienactinl ee 95, mes a — 4 jad ban, pe 
4g 474l 48, oul 40, gil 475 Aas] 49, 50%] 40% 50%] 49.200)Burroughs Add Mach. —No par] 434 Jan Z| S178 Jan0}] 20, Oct! Sz0u Mas 
= . * owe . fo ti, on og ae 31] 91's Nov| 110t2 Mar 
ih 28, ARE | HE HS] a 2S ahd Oe 1 aa eet gate) Mn den 9 108 dana aged Nev] 1188 Wo 
ae hon os ge ade TR BEAR cellphone Dec] 124 Jan 
a 4ig Jan 7 5l4 Jan 6 
Rannrnmaen?s & 2 2 2S a tS Sew See ee 3% Jan 7|| 2 Oct| 92 Jan 
Big 3's) Big Bla] Big Big] Big B5g| «= Bg Bz] «3 %q 3%) 4,600) Butte Copper & Zinc._._-_-- 161 Ten 17} 21 Jan2%|| 17!2 Dec} 41 Jan 
1 ig | 1 20 1912 21 2014 2053) 20 2012) 20% 20'4| 11,600|/Butterick Co..........-- 100 2 780 fov| 192% Jan 
89% 915 a0 9153} 857g 89's) 84 8773| 8414 8914] 84%, 867s) 50,100)/Byers & Co (A M)--.-.-.-. No few! A 2 on _ = P4 yea i211. — 
114 114 109 109 |*109 116 |*110 116 |*110 116 110 110 50 By ear none pg 2514 Jan 4) 26% Jan 2 20 Oct| 4715 Oct 
9675 68 | GR GRlal GRle faul GR Galel Gia 60lel ao vo | 100 on. Sain. 70 Jan31\| 63!2 Oct] 84% Aug 
*6 6 6 687s} 68's 68%! 68  68's| 687% 6912) 69 70 1,900/California Packing....No par . Jan 3 < ‘ 
5 Mec: Bie be eb Ee eM BE ee Se 
*1 1! 1 1) 1 1 1 8 8 2 2 ,300 Callahan Zinc-Lead-.....-- : 
82'g 84 , 84 85 ; 85 864; 85 86 85 8512] 84 8Al2 5,000 Catumet & Arizona Mining.20; 81% Jan23 = _ . A _— 7 so ans 
30 3014] 291g 30%) 30 317%} 30!2 30%) 30 305s) 30 30’s| 9,600|Calumet & Hecla........--. 25; 29 Jan23 File Jan 3l 45 Get 98%, July 
69 69's) 6853 6914) 68% 6914) 687g 6914] 69 7114] 70% 7ile| 15,200|\Canada Dry Ginger Ale No par| 63% Jan 3 sin San 37 7 Dec 483, Sep 
*30 3014) 31 31%| *30 31 *30 301l2] *30 3012! 30 30!2! 1,200)\Cannon Mills........- No par| 27 Jan 7 8 pte pt co p 
‘ 97g Jan é ov 
“116 1ig | 116 116"| 116 118°| 120 120°| 120° 120'|*120" 120%9| ” '¢00| ‘Preferred eertificates.+-100| 115 Jan 16] 129 Jan20l| 113 Nov| 123%2 Dv 
nih Hh “ha “Hig Hel ok Hal od Hal 2h) fanlOerareny amma re) a 3k al ae an) a8 Be] 8 te 
4 741 74 741 74g 7A4le| *74 7 *74 4 a: Xv > SA: <* ES ob s-on:tipabicecallth spiah adiinte Z 2 b 
810.8) 2 212 8] a BF sme Bee eee ier 
*6514 72 *6414 72 72 72 75 7) Tf SB } *76.. 2 i. BOG) Preferret. ...2.cscca-s- ‘ ye 
#25 25t2 25 25 *24 2512) *241g 25 *241g 25 *241g 25 200/Central Asso..No par| 25 Jan " 2714 — ” sate Be on Oct 
327% 3353 3414) 33l, 321g 324 33 3214 33 18,600 —— Alloy Steel....No par| 30% Jan 4 110" Jan 3i| 105% Apr] 11212 Jan 
*108 ...-|*108 -..-| 110 110 110 110 110 110 110 110 140 _ Preferred.............-. 1 108 Jan 4 Jan 23 3. Oct] 20%, Jan 
*4 4 4 4 4 *4 Alg 4 4 *3lg Ale 400 Gamers Ribbon Mills.No par 4 Jan a P Sil 5044 Dec} 82. Jan 
*563 5612] *53 5612) *53 5612] *53le 55 | *53 5612) *53 a _ Preferred_-..-.....--.- Sie Jan 7 an a 521, Nov| 120 Mar 
61% 62 6lig 62%) 6214 6414; 62%, 6312] 62 635g; 6114 6212) 8,300) erro de Pasco Copper_No par| 591g Jan 15 br San 3 10% ‘Dec 32 July 
*124 13 125g 1253] 125g 125g) 1214 12%) 12% 1312} 1312 13%) 6,400)(‘ertain-Teed Products.No par| 11 Jan 8 4512 Dec] 81!2 Jan 
"40 60 | *40 58 | *44% 56 *45 48 | *44 60 *40 Be diuduane 7% Peotetred... c.ccccne “pe - 3] “aes “oe zi 301s 62% Jan 
*43 45 43 43 43% 44 cz 45 *46 48 4612 46le 900/C ity Ice & Fuel... No pe 40 3 Jan 3 15) 98 2 i @ 4 P see 10514 Jan 
"9712 98 | *97l2 98 971g 977%) *97!12 98 98 98 9712 9712 60 STNG... cn ccnnsecine “4 oa patie Bier, Sig ee 56% Mar| 92%, Jan 
*68i2 68%| 68 G68%s| GR, GR5s| O7ig G7le| G7ie 685e| G7in 67le| 2. 700\Chesapeake Corp... .-Nopar| 62le Jan 3| 6912 Jan 15|| 421g Nov} 112 July 
“on oes 2845 38a Ht 208 oats pth 2012 30% 31° gate 13'700 Cs ceeay lees Fooi_No Par oai2 — 32'2 Jan 31 21% oct 472 om 
P Jan ov 
*63lg 54 | *531g 54 | *53le 54 | *53lq 54 531g 5312] 531g 5312 300| Preferred........... No 5112 Jan : : 8 oa ah oo ss. oe 
2 2 27 28 | *26% 2g | *27 28 28 28 *27 28 100|;Chicago Yellow Cab...No oar Jan 834 
«38 28 *26 28 27 27 | *27 + 27lg} 27% 27%) 28 28 300/Chickasha Cotton Oil_..... 10; 25 Jan 4 5 — HY iis ae Fete Jan 
611g Gilg! 61 Gill Gl 61's} 61 61 60 6012] 60!g 6212! 6,300!Childs Co Ni 2 pai gens a 
"56 57 | *57 74 | *61 74 | *61 74 *57 74 *57 Te. 4 cinema PR CORI. occ nant cated watdeh dpe “red 2 
35%| 35% 37 | 3512 363%, 361g 374] 36% 3714|171,000|Chrysler Corp... -- 38% — 3 = _— = — 
*371g 40 | *37!g 40 | *37ig 40 | *37ig 40 *37\g 40 *37ig 40 | ....-- it i an 74 Oct} 27 Feb 
7 87s] shit amd att af] af? af) 038% 387] 38% 52 a 41 Jan 14|| 3412 Dec| 72% Jan 
Be] Be as aS at | eae cats ae) tate ies nes 6 ne Fe Siu dan il] oe Be] rio des 
94 8 4 1 & 
14212 143%) 14314 144 14314 1443g) 144 14412 14a a 144l4 145 3.000 Coca Cola Co... - 145 —s + — = 2 a—s 
ania: S* su se sl S* Se Hs 2 2| 2612 Jan 22 10 Nov} 7214 Mar 
24 24 2412) 23 2319} 23% 241g) 24 Mle 24 2443} 3,800/Collins & Aikman ; 2 7 es 1031, Feb 
*33 83 84) *80 88 | *80 88 | *85 88 | *80 88 Preferred non-voting... 100 73 Jan el te 78s Mar 
4514 4712] 4512 47%) 4419 46 44%, 457%) 4414 4512) 445, 45 18,200|Colorado Fuel & Iron__.-. 100 3612 Jan 18| 194% Jan 3ill 105° Nov| 344° Oct 
177 ‘17 17812 182 178 189 187 192%) 18714 1927s} 189 194%) 58,200|Columbian Carbon vt cNo par| 168's Jan pee Sena ~ aoe 140 Sept 
8 Be abe | asec uses Bost iseal 1908 ost 1041 194i, amon ms peer pe 100 lon o 31 107 % — 3 9912 Nov] 109 July 
1061s 1061s) 106 106 1057g 1057s; 105%g 105%g! 1053, 10512 4 en we... Se neere 
271g 2815 27% 28% 2655 27t2| 2614 27 251g 27 26 2812|/141,900|Columbia Graphophone--.--_-.- 24% Jan 17 = o at te pa = — 
28 2853) 27% 30 2812 2934) 2812 2912} 28% 30 2914 30l2) 32,300|\Commercial Credit....No par| 2 ; Jan p. 4 2 one 13 20 Novi 26%June 
2214 23 23 23 23 23 *23 2412) *23 2419) *23 241g 10| Preferred 2 2214 Jan Po os tol 20% Novi 28 June 
#2214 24 | *2214 24 22% 23 | *23 «424 | *23 24 23 24 140 a 3 Jan sl at Sena? 70° Octl lesu Jam 
7914 794 80 81 | *80 g0le) 80 80 8012 80l2] 8014 804 370) _ 1st preferred (6'4%)----100} 7614 Jan 18 weg 14 uae soe 
41 427 431g}. 4219 4 4412 4612) 4512 475, 4 37,400|\Com Invest Trust new_No par| 36's Jan 29 aa% Jan : 36 8 No 109 Feb 
*100 10012 #100 10012|*100 10012|*100 10012|*100 10912'*100 10012] _.___- 7% preferred .......... 00; 99 Jan 4] 100tg Jan 3 4 > at ER 
*39 93 | *89 914) 89 89 | *89 897%) 89 89 | *89 8912 300 iretereed (644 %)------ 100} 89 Jan 3} 91 Jan aS Row AE 
1253 1253| *12% 20 | *12 20 | *13 20 | *14 «220 | *14 20 | 100; Warrants.............. 100i 11 Jan 3] 1253 Jan 25! ec - 2 oe 
29 28% 292] 28  287%| 281g 2912] 28% 2912] 28% 29%|120,800/Comm Solvents new...No par| 2714 Jan22| 31% Jan 2|| 201g Oct ; 
147 ~~ vo 1Bis ii iste yt 4 15is ian 15 147g 15%4|305,637|Commonwealth&Sou'rnNo par| 12% Jan 2 15% Jan 31 a eae = yal 
*48 8449 48 48 *418 49 *48 49 48 48 *473, 49 200|Conde Nast Publica...Nopar| 48 Jan 6) 49% Jan 8 1 se = 
1612 16%) 16% 16%) 16 1612} 155g 1714) 163, 1733} 165g 1714] 49,700)/Congoleum-Nairn Inc__No par| 13tg Jap 2) 17% Jan30 A ic a = 
49 49 49 49 *48 48%) 48 487s| 48 48 48% 51 4,700|Congress Cigar_......- Nopar| 45 Jani4| 51 Jan3il =. + aed oo en 
% * % 864) CO® ; *ig Se *lg 34 *lg % 200|Comley Tin Foil stpd_.No par % Jan 16 38 Jan 16 4 Nov ott - 
52 527) 52 527g *51 5lig} 50te Sit! 50% 50%] 51 53’s| 8,500|Consolidated Cigar....Nopar| 44 Jan oe 53% Jan 31 =. ta —~ — 
*7012 72 *70 72 70% 7034) *71 72 7i% 7il%s) 73 732 120| Prior preferred.......-. 100} 67 Jan22 73 2 Jan3l1 So ov a ioe 
23 8231 23 23%] 221g 2373) 23 2312} 2219 23 23 23%g| 5,900}Consol Film Ind pref._.No par| 18 Jan 3 23 Jan 2% 15's Oct ian ae 
106 108'4| 1071s 1087s} 1071s 108'2) 107 109 107 1094] 107 1111g|/210,500)Consolidated Gas(N Y)No par| 963g Jan 2) 111's Jan31 80's — i a 
100 100 997g} 9912 100 99%, 100 99% 100 100!g 1001s} 2,000) Preferred... ....._ . No par| 992 Jan 28 100% Jan 16 9212 sd rt. ned 
lig 1% 1% 2 1 2 15g 15g 15g 1% 15g ss: 15g] 11,100|)Consolidated 'Textile._..No par 1 Jan 2 2 Jan 27 ta oe — 
1412 15 1553 15l2] 1512 17 16 1g 1612] 16% 16’3) *15%4 1612] 1,900|Container Corp A vot..No par} 12 Jan 2) 17 Jan28 May a Sn 
4% 6 5% «= Bg 5le 6 55g 57g 5ig 6 54g «6 5,900] Class B vosing__.___ No par 4\4 Jan 2 6 Jan25 3's _— 4 2 Pe 
4214 42%) 4212 4412} 4312 4433) 43 441g] 4314 441g} 4314 43%| 15,200|Continental Isaking cl ANo par 9 Jan20; 46 Jam 2j| 25% ct 4 Tuiy 
5% «664 5% =~ CG lg 5% = s6 lg 5%, «6 5% «6 53g «= 7g] 18,300] ClassB.. -....-... No par 553 Jan 13 6i2 Jan 2 — te Baa ood 
89 8914} 89 89's} 891g 89's) 89 8914} 8914 89%3| *89!g 8912) 1,400) Preferred. .._..__....._.. 100; 88 Jan 17 9014 Jan 9 Saat 1 ad a Mane 
55 56's) 1 55l2 56%) 551g 557 551g 55%) 555g 5612] 2554s 55’g| 28,100)Continental CariInc..._No par| 50!g Jan 2 5312 Jan 30 2 Oc wee, fee 
63% 64 6312 6673) 643g 66 64%, 65's 65 66 65'4 668!2| 8,500] Sontinental In3__......_._ 10! 59 Jan 4 667% Jan 27 46's Nov a. 4 os 
653 «6l2] «ble (6% 61g 658 63g 65g 6lg 658 6%3 65s} 10,309’ Sontinenta Motors...No par 55g Jan 3 6% Jan 2 61g Dec 3g 












































* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


g Ex-div'dend and ex-rights. 


z Ex-dividend. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see fourth page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. p wew sree oo Phy S ge 

‘or K oe 8 
Saturday, | Monday, ; Tuesday, | Wednesday,| Thursday, | Friday, | the EXCHANGE. On basis of 100-share lots 
Jan. 25. Jan. 27. Jan. 28. Jan. 29. Jan. 30. Jan. 31. Lowest. Highest. 


3 per share | $ per share | $ per share | $ per share | $ per share of Ag 4 Indus. & Miscel. (Con.) Par| $ per share | $ per share 
oes 95%] 94 954) OBig 94%) G2ig O4iz! 92% 9435) 9355 ao 25| 87ig Jan 3 o6t Jan 25 
1411g 141%4/*14112 _ 14012 141%4/ 14119 14112 *141 141%'*141 141% Preferred... 100 28] 14212 J 2 
as 27% 271g 28%3| 27% 287%! 2853 291 2 287; 2444, Jan 2| 31 Jan 31 
13 141g) *13 ine *13 141g; *13 141g} *13 141g Tate Crex Carpet 00 10 Jan20 
16!2 171 161g 17 15% 16l4] 15%, 155g! 15l2 167, Radio 22 Jan 2 
521g 53%] 53!2 537%) 52 5314] 5lle 52s! 52 53 Seal....N 43 J 2} 53% Jan 25 
*04 95 | 993 95 | *93'g 95 | *93l2 95 | *93le 9312 95 Jan 16 
*17% «17% *1734 1812] *17% 1812 *17% 600|Crown Zellerbach _No 18 Janl 
4 89%, 907%] 891, 90%) *g912 90 89 90'2) 90 33 90 90% 100 9212 Jan 14 
11014 115 11912 110'2/*110 115 |*110l2 *110%3 11419] Preferred. 100} 110 J 11012 Jan 14 
121g 13 | *12!g 121 121g 1212) 12%, 13'g) 12's 13 13 -Ni 1312 on * 
% «1 1 1 1 1 1 7g 8 4g Jan 


*2ig 3 
8 ~ 8 8 8 8 8 8 Big 84 By 87g Jan 17 
*6lig 64 6lig Gli2} Glle 6212} Gills 6312] G1, 34) *61l2 64 Preferred 100 6312 Jan 29 
153 2 14, 1% 15g 15g 153 15g 1% %| *1lg 2 , 2 2! Jan 2 Nov 
451g 45%3) 4512 4512) 45 45 45%, 45%) 45%, 4514 4534 Cudahy Packing 50} 45 Jan28} 48 Jan 2/| 36 Nov 
PPR GS CRE oe TGR ON CP Rae: Sa a Ee Ue Curtiss Aer & Mot Co_No par 50 Dec 17312 
114 114 ! 113 113 (*113 115 '*113 115 115 115 Curtis Publishing Co...No par| 113 Jan27' 115 Jan14!| 100 Nov' 132 Oct 
*114% 11512 Se - a“ *115 11512) 1147, 114% 11512 11512 Preferred 114% Jan 29} 115t¢ Jan22}|j 112!s Nov} 121% May 
7 71 lg 7 71 634 61g 7 6!2 Jan 31 J 7 6%g Dec} 301s A 
14% rt 1312 13%] 11,400 lass A 100} 13'2 Jan 30 13!4 Dec| 377% 
*63 6 65%, 66 Cutler-Hammer Mfg...N par| 64 Jan25 Oi ggg SOB ae i 
*10012 198 *96 106 *96 «4105 106 *96 106 Cuyamel Fruit Ni 9 63 Jan] 12612 
330 - 33% 321g 3312 Davison Chemical 21% Oct] 691g 
*24%, 227i, 8 27 *24%, 27 De’ 5s . D 
119 119 123 125 ' Nov 
210 210 215 218 
B3ll2 33%, 34 330s 38 : 34 34% 
*108 111 08 *108 1il 
141 on 142l2 1447, : 2} 146 150 00 
8 8 8 8 : 773 67% \ 6% Jan 3 
227, 23%) 24 24 24 2% 241g 241g 2014 Jan 
78% 7914) 78% 79 73% 80'2 1 76 Jan 
Fe 3812 3812] *36 38 374 *36lg 38 00; Dunhill International_.No par| 347 Jan 
10014 101 [*100!2 _.._|*10012 _..-! 100 10012] *98 10012 10012 Duquesne Light Ist pref_._.100 
IE Saal TS ARIES. ga SE FRE BE Ses I FR . Durham Hosiery Mills B___50 
188 1897s} 18914 19424! 19212 19412! 190 1941s] 1881, 189 193% Eastman Kodak Co...No par 
*12014 126 |*12014 126 |*12014 126 |*123 125 |*12014 *120'4 126 Preferred 100 
367g 35 3653) 34 35731 34 3612} 351g ¢ 35!g 357, Eaton Axle & Spring_..No par| 277%, Jan 
elit 11812} 11612 119's} 11612 117!2} 1165, 119%4; 120 : 121% 125 E I du Pont de Nem 20] 112'g Jan 11 
115 116 115 115'g! 115 115 [*11412 115te!*1141e *114l9 115 500! 6% non-vot deb 1 115 Jan17 10712 Novi. 119% Aug 


*7ig 8 3% «68 Jie 8 8 9 87g 8 9's Eitingon Schild 73g Jan 2+ 4 Dec} 393, Jan 
48 *415, 48 *421o 48 *425, 48 F 47\g 00} Preferred 6%% 41 Jan 7 2 113. Jan 

88's} 884 93 98'2} 95% 977% 9634 Electric Autolite 81 Jan 7 f 174 July 

110 110 110 |*109 110 “100 *109 110 20 ferred mx 00} 10614 Jan 115 Apr 
5 5's 5 5tg 5 5 5 ? 4\2 Jan 183g Mar 
60 58° 607, 58% 5834 8 Electric Power & Lt...No par| 4914 Jan 8653 Sept 
108 | 107 108'2| 108 *108 Preferred Ni 10612 Jan 10914 Feb 
138 (|*135 138 *135 0| Certificates 50% paid 126144 Jan 14012 June 
7i'sg} 71% 747% 73\4 Elec Storage Battery..No par| 69% Jan 64 Nov] 104!2 Oct 
5 *4 5 4 4 *4 5 200/Elk Horn Coal Corp...No par 4 Jan3 3le June} 10!2 Oct 
6's 6 7\4 Emerson-Brant class A_No par 3% Jan 314 Oct] 22t2 Feb 
59's| *58'2 59 Endicott-Johnson Onrp-+- ie 5212 Jan 4914 Nov Jan 
112t2) 1097, 1097 r Preferred 100} 10712 Jan 10814 Sept Feb 
45% 45 48 6 Engineers Public Serv_.No par| 39% Jan 31 Oct %g Aug 
9912, 98l4 984 Preferred $5 No par 80 Nov Aug 
4012 41 Equitable Office Bldg_.No par 3ilg Jan May 
351g 36 Eureka Vacuum Clean.No par| 35 3612 Dec} 54 Feb 
2112 21lg Evans Auto Loading 5 15 Nov| 73% Mar 
23 2414 2 Exchange Buffet Corp.No par 2214 Jan} 2712 July 
Fairbanks Morse Ni 293%, Oct) 547s Sept 
Preferred 1012 Dec} 1107s Jan 
725g Mar 
101!g Mar 


109 June 

















1 : 1 
*21g 2 Dt 23g 2 2l4 Preferred 100 333 Jan 18 


BCeONWNISCAONOCWN HD 


Preferred 
Federal Mining & Smelt’g- es 
Preferred 
Federal Motor Truck_.No oa 
Fidel Phen Fire Ins N Y-_..10 


00 

First National Stores_.No par b 
Fisk Rubber Ni 3 21g Dec 
lst preferred 00 ; 8 Dee 
Florsheim Shoe class A_V9 pur 38 Nov 
.| Preferred 5 ee 90!1g Oct] 102!s Jan 
Follansbee Bru 321g Novi 82% Aug 
Foundation Co ‘ 12% Nov} 6953 Apr 
Fox Film class A : ; 191g Dec] 1055, Sept 
Freeport Texas Co....No pur . 23% Nov; 54% Jan 
Fuller Co prior pref....No par 8212 Nov] 107!2 May 
Gabriel Snubber A....No par 553 5 Oct 
Gardner Motor 5 3 Dee! 
Gen Amer Tank Car..N 75 Nov 
General Asphalt 100 4214 Nov 


10412 Mar 
24 Nov 


69%, 70 697; 2 3g, 0 3,000} Class A 

*103 105 105 105 2 2 1 10712 Jan 
5213 a 533g 53%, 53%) 54 56 General Cigar Inc 74 Feb 
26012 261 264%, General Electric 403 Aug 
113, arte 11% Illle Special 0 11% Feb 
70'4 71 Ps 7112 2 7; General Gas & Elec A_.No par 2 112 Sept 
*9 AP fay ae PRT ee i: Class B No par 116 §©Oct 
*110l2 11{ 44) *11612 o1lete 119% lille July} 135 Feb 
105 105 |*104 105 105 Preferred A (7%) .-.No par : 99 Oct] 116!2 Jan 
« aol wl peta dee tal Bg Pe he Preferred B N 99 June} 115 Feb 
5258 52%, 54%, A 50 50 Oct] 891g Jan 

+91 91 9ilz 92 92 1.4 Dec} 100, J 
41'g 4014 4: . General Motors Corp 3312 Oct 
*118 118% 118'2 7% preferred 100 Nov 
*36 40 *36 *36 39 *36 40 40 40 Gen Outdoor Adv A...No par| 35 36 Oct 
*1612 *17's 00| ‘Trust certificates....No par Oct 
92 92 94% Oct 


9112 

73 900|General Refractories._..No par Oct 
Gillette Safety Razor..No par 1061g Jan 16 Nov 
15 Jan 9 Nov! 48's Jan 


70 Jan 2 Dec| 94 Oct 
Bo Jan 25 Oct] 641g July 
Jan 7 Nov} 106'g Apr 
Gobel (Adolf) Mets Jan 27 Nov} 66 Feb 
Gold Dust Corp v t c..No par 45'2 Jan 25 Oct} 82 
Goodrich Co (B F)....No par 46%, Jan 31 105%, Jan 
Preferred 100 100 Jan 30 115!g Feb 
Goodyear T & Rub....No par Jan 30 15412 Mar 
lst preferred No par| 90 Jan 31 10473 Feb 
Gotham Sil Hos new..No par Jan 29 60 Apr 
100 Jan 14 68 | 10114 Jan 
Preferred ex-warrants.._100 Jan 10 100 Jan 
Gould Coupler A Jan 14 4 14 May 
Graham- tae Motors. = peed Jan 4 54 Jan 
Certifica Jan 15 7 4912 Jan 
Granby oy M Sm & Pr. 100 Jan 7 1027s Mar 
100 Jan 17 9612 Mar 
Jan 27 327g Jan 
Jan27|| 30 Oct} 64% Jan 
37 Jan 3 Jan 27 63%3 Sept 












































* Bid and asked prices; no sales on this day. z Ex-dividend. b Ex-dividend ex-rights. 0 3 additional shares for each share held. 
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R SHARE 
ER SHARE 5 hy —— 
a Jan. 1 Year 1929 
- ° Oar . 
STOCKS 100-share lots. 
5 RK STOCK On baste of é Highest. 
'S—PER SHARE, NOT PER CENT. wew hn ity Lowest. | Highest. Lowest. | 
LOW SALE PRICE. share|$ per share 
HIGH AND sdnesday.| Thursday. | Friday. hare | $ per share |\\$ 4 144% Feb 
Maat | Tan 28. | 'Jan-29.| Jan. 20. | Jan. at. & Miscel. (Con.) "32% Jan 2] 43 9° Yo 
Saturday. Jan. 27. Jan, 28. t share Indus Rs sae as Jan 23% Jan 4 Nov 
Jan. 25. share | $ per share | $ per (Ww Ore Prop__No 24| 3412 Jan 16 Nov| 11912 Feb 
share | $ per 37%) 37), Gt Nor Iron No 29% Jan Jan 27|| 105 lp Sept 
Ope tere) S pe ieee eats "Bak Baul 23° 23ml 2518 30's| 4°300\Great. Western Seen? T00| 11414 Jan 4] 116% ceo oe ees ee aes 
Sal ae Be) ae 2 ston] rie" 8 [este 19" Groce Cana Sabet 100) = | 5 44 Sept] 90° Jan 
po *90 11 = anaarscoiman aed Bastia asa: Pailin ten 42 Nov 
29% 116!2] 116 116 118 | *91 118 ° 2 Pee ee ae 62 Jan 30 Dec] 109 Feb 
11614 11614) 115% #90 11g | *90 | *1% 2 1lg an aS 51% Jan Jan 99% 35 Aug 
"ma El “eis 2 | sim 2 eas" 45°| +25 62 | 260% 62 | “1.800 a —  Seamcmeommamaae 98% Jan 17| 103 Jan wal| 23% Nov| 3 sia 
eu Sh ore to ee ig Oe "18 is > Reps: ie = ma ae 
*5g) 103 |*101 1 27 | *26 27 2 ET oorrosentree 2| 1712 Jan 31 Dec] 115. Jan 
*101 103 |*101 27 | *26 27 | *26 28%| *28 28%) *28 * ag oon ag No par\’ 12% Jan 3| 8153 Jan3l\; 71% v| 1055s Jan 
*26 27 | *26 28%| *28 28%) *28 28!2| *27 2810] *27 oss 32.200 tiabe Devs Stores.....We 00| 71's Jan 7\ 103 Jan27\| 99 No 113!2 Oct 
caf 2eit| oa7 aa oat ete “[i% 18%| b's 15%| 16 17% 32, Selaan Winnie puck... aan Jan 10) 112! Jan27|| 91 Jan 87% Oct 
#27 28t2| *27 1412 1 147% 80%} Bl 81% Hamilton Watch pre A-_-.100| 10012 Jan Jan25\| 54 Jan 7g Aug 
To 78%] 77% 70%] 70s 103 '|*103_ 108 “103, tt%s}*1} ip 1242) sth Harbison-Walk Refrac No par 13% Jan 15| 18 Taal = oot Bean 
103 | 103 *J115 114%2| 111 60 120|Har r class B_No par 14) 5512 Jan 5p May 
*101 103 | 103 11212] 111% 1115|*1 60 | *58 60 | *58 19,300, Hartman Corp -etiesaalad 54 Jan 5ig Nov| 65% 
se le. ae he” ee . ee 151g 15%) 15lg 18 '300\Hawalian Pineapple. .-- 6% Jan oie cam | sa * Hoel 118% Jan 
{Bla 16! 18 15% 18" 18% B52 552i #55 56'| 55° 58 oO Sel oa Sent te Sen 4|\| 45 Nov| 143% Oct 
151g 1512} 15 54%! 955 «65 | «(65'2 7% 8 | 3,200|Hayes OF Wi xtponncge nd 70 Jan 2| 82i2 Jani 603 Nov| 1431, Oct 
*53\e 55 *54 4 77, 8 s 8 8 i Epieeaie Helme h late....No par 2| 9012 Jan| 106%, Oct 
43 (68 8 *85 88 | *85 0| Hershey Choco No par| 8312 Jap 104 Aug 
1%. 8 7% *85 «688 | *8 731g 79%| 1.20 i sictinca pes ties d Jan 27| 106 12% Dec| 33 
8 8 *o% 88 *25 88 79's| *78 79 5"8 1 909} Prefe ~--100| 104% 15| 20 4 vi 61 Mar 
*85 88 | *85 79 | 78 78 | 79 8 | S42 8 oe Sis 300| Prior preferred _---- - No par} 15 Jan 29% 21 No 24h Aus 
78 79 “78 867s} 86 87 | *83 8 *104% 10412/*104% 10412 600|Hoe (R) & Co..-.-... No par| 2614 Jan 14 1255 1312 May 93 Aug 
1st Lhe | 15420 1p42e] 1p4%e 104% |*104% 106 *18lg 20 | *181g 20 Holland Furnace-.--_- r| 7 Jan 9 =-|| 65 Nov May 
: ; : 20 2 lg 29%) 900 we te eee 3 Novi 52% 
*104%, 106 104% 1812 1g'2 20 *18'2 29 2912 2912 291g 1 10,209} Hollander wolO «ssddzns 2712 1 7912 Jan 
"17 «19 18 29 29 «29 29 95 tg 121g] 10% 11%, ; Homestake Mining ----- ar; 19 Jan 2 40 Oct A 
} 12%s| 1012 * $8 | ...... Hershey cl B' No p 1 25 Oct) 109 Apr 
28% 28%| *28% 12 11% 12%) 12 9 | *77 80 77 1e| 133,900) Houdaille- ine No par; 52'¢ Jan 59s 26 8212 Mar 
87% 1014 a *77 «= 30_| *77 oes 241g 2614) 26% 27i2 3,100|Household Prod tem etfs 100} 52%, Jan 17 397 oo ooo 9312 Mar 
#7312 30 *78!2 2. 24 24%) 24% 2 - 547g 5473) 5473 55 18.300| Houston Oil of Tex We ow Jan 18 62% 38 Nov = io 
soe Et aoe eel a sell Bee Bee — aw iM alla No par| 53% Jan 16 ea ed ae 
52:2 5212) 6312 oe 57 58 5612 7 38%3 39%| 3812 39% 41.400 Hudson Motor Car-.-. _10| 20% Jan 18 231 17% Oct a aon 
56's 50%) 67 5 Gb 37% 38% +. 577g 59%) 58% 58% :600|Hupp Motor Car ;oue ie aad 21% Jan 18 914 oa & Aug 
“hes 3 Sots 5st oot rs 22% 3a at 23l2 i an 13,400 Independent a a ihe 17% = z 23% te pe 514 Aug 
{ 4 1 14] 62, _— sahgmanases 2) 2 Nov 
2214 2212} 2214 od Q22ig 22%| 22ig 22ie Ze 9 Big Oly 6.700|Indian Refining 10; 16 Jan 124 6812 22312 Oct 
22 22%) 22 t. 6's 74) 6% 7% 20° 20%) 21 a righ Certificates. ......-. No par| 112 Jan21 170 120 Jan 113. Aug 
Sle 6 5 19% 19'g 19%) 1914 20 1312 197%) 191g 21% 1,263|Industrial Rayon_..._- No par| 154% Jan 8 $1 w3 Bee 6612 Mar 
19 20 | 19% ia'e 17ig 17%) 17% 18's *109% 115'4) 115 115 "300| Ingersoll Rena neatinanae No par) 70%: Jan ae 
17!2 182} 17% 1i5is] 11415 117 | 1144 114% A 170 | 170 170 Inland Steel_.......-- 264 Jan 17 N 1414 Jan 
69 |*163 1,100 Copper... - 2 Nov 
“166 160 |*160 70 | *75%4 80 | 80 80 29 20%] 28%, 29%) 11,209 ose ai’ = 2s Ff 40 Nov| 8512 Jan 
E nt’ EES 4ig Jap Oct 
717 «791 «#79 20%] 28% 30'2! 29 20% + eet ee Senta agricul...... No par 7° Jan16| 57 109 Nov! 255 
pipe oe ++ Re pallet —~ Er by RE cs Si, 66 |---|. Prior pre [ion baachinas ive por] ish Som sl 61% Jan2 “i, Dee] ios Feb 
a ec +193 16h] 1635 1634] 9 10k Bunt acing “No Par) Baan g) bt senza] a Dev 142 Aue 
*5814 65 | *58l4 62 166 | 164% 165%! 604; 60 60l2 inter Comb Eng Corp..Wo 30 Jan 2 an 29) 65 Nov p= 
“eo, “Saud “Sore “Ot | “Gite “Clr| “GOle 81) 80% "804 at ate) 1a) Prt 10, 90 fan 3) 141% Jan 97|| 137 Ave] 148, Jun 
» * 7'si 7, 8% s x* 5 4912 Site 8915 907s} 50,200 eon wee nene-n-s-- ! 5 a Jan 3; 76': Jan a 181g Nov) 39's Oct 
45, 47%| 48% 55%] Site 56 Oot seat] 10105 baited ane Meal ix baditateonasteanl Marine ets 100 25 Jan 2 Jan ll a6ig Fed] 51's ape 
ie stil sitte hitl a2 saaselonntte 2 | 72% 7612) 75 14| 4,800|Int Mercantile Ma sel “dik nen 3G SGN 8 how 112 Oct 
14114 14114] 1411, 7ilg 7 1 267 2612 284 ferred........---.-- 31% Jan 2 16 57 Dec 
72\5 72t2 71% in an 2734| 26% 27l2 265 Sst] "37%, “Ssielo30.700! mnt — 4. So oe ss —- = jen 16 su ma rrr et 
29 “s-s cccn| wen e mowed = 38° Interna’ oat Jan 16 7, Oct 
ss al agli: agin 3844) 3753 *55 60 | -.-.-- (7%)~------ Jan 7} 28 Jan 12 Nov| 337% , 
oY a a aS a a a a meDpere ss rel Bled & iil Rev] 368 Oct 
*55 60 4 *g1 84 *8 O71 261g 27 *2614 ‘ 17 Class B..-----..--- No par| 12'g Jan 82 Jani6 77 ov Oct 
= Giese wie fie tial ig 18 | eime 18 6,200] Class C__---------- 8S B.S 7., Bae Daa 
“27 62712) 27 2 *17ig 18 171g 17g 131g 1312] 131g 1312 1.700| Preferred........_.- No par| 46% Jan17| 51% Jan 8|| 91% Nov| 106 Feb 
17 617 | “17, «18 13 1844) 13 = 13% 7912 80 | 794 79% << ~~~ oedmenngeeel 94 Jan 6 95% Jan 7|| 55tz Jan) 90% Aug 
13 13 125g m4 80!2 8012) 80 80 501s 50%) 51% 517%) 1 10|_ Preferred....-...---..- 100} 69 Jan30 7 Jan 30 95 Nov! 159%2 
*81 = gi's| gi 47 4914) 4912 50! 941g 9412) *93 8 9Al2 740\International Salt......-- 1001 105 Jan 4) 117!2 31, Oct; 119 Jan 
45 49 | *45%4 48 9412} *93 94 * 70'2| 70'2 72 national Silver_..... 110 Jan 6)| 103%, 1491, Sept 
9412] *94 70 69 2 17! 2,100) Inter 10612 Jan 2 24 53 Nov 
*93 Ale * 70 70 ee 100; 75% Jan t| 93!2 Jan 
ii | ate ato | ise | aid aie | ats afta 7" at 03,000| Internat Tele & "lag Ws par| "8a" Jan 30 Bits Yan || 17" Nov| 38% July 
*115%4 *109| 114 65 6714)303, te Dept Stores - 3 Jan 2 39 Oct 
14 |*109 114 7g 6612) 623%, 655 35 | 12,100\Intersta _..No par| 2 424, J n20 . | 16214 Feb 
wae eT leon Fit aole taetel oct 31% 32%] 32 ----|Intertype Corp--....-N0 Da 2 gt St. BH Sev saah, Feb 
6973 71 697 3010 BOle 3134] 30% 31%, #95 27 |*25 27 ~1,100}Island Creek Coal_--_- No par| 43 Jan20 42° Jan31}} 90 Nov os’ aay 
*201, 32 301g ° #24 27 | #2453 27 42 42 42 42 11,200|Jewel Tea Inc_...-_-- No par| 117. Jan 2) 1 Ite Jani17|} 118 Nov 4 Oct 
"2514 27 | *25l4 [ 42 42 41% 41% 48 49%) 495, 531g 7,500|Johns-Manville- - . __-- 1 121 Jan3i| 1212 Jan 8|| 117 June . ee. es 
*41 42 | 42 4 Ig 47%| 46 47% %g| 13912 143 | 77, ferred. -_--.-.---.-- 11812 Jan 6) 120 lig Oct . 
25i 136 | 134s 136%] 1382 1904 193, 198%) 13008 130% 11b%» 119te] - 430|sones & Lai Steel pref -100) 118 Jan 4] 108% Jan 4i/ 10% * Feo] 112% Jan 
13314 2112)*121'4 12112 O | 11912 11912 3 2i4| 5,300|\Jordan Mo pt B_No par| 108 1912 Jan 28 * Nov| 5Sl> July 
*12114 12112} 12112 1 0 | 119% 120 | 11912 12 Ql, 2 21 214 , Kan City P&L Ist pf B- $12.50| 18 Jan 7 ston DS Nov Jan 
i Sa th a ee tel ee 3'|*10688 10816] *100% 10812 ~ 2,100|Kaufmann Dept Stores- No par| 34 Jan23| 4 9° Jan27|| 1512 Nov| 46 = 
Zig igi Dy +1 10812| *1065g 10812 le 20 19 1912 , Kayser (J) Co vt e._-. r| 21 Jan 8 2 2 70 Nov) 138 
0653 12) *10653 107 06% *19l2 20 | *1912 7g 35%) 8,300 -Albee-Orpheum -No pa 7; 97| Jan Dec} 2375 Jan 
“rst Bt 19's 19%¢ apse a7, 35 35t2 39° 20°| 20° 29 $00), Preierred 7% No — “Ble Jan 2| 5% Jan 24] 16 Dec bs May 
tn a Bs ig i a ee 000|Kelly-Springfeld ire--V0 par re Jen 3| 30% Janae 1S Oct] 19s Feb 
#2514 1g) 97 9 1 & 5& 2 8% pre oo Se prey pe 8 11 Jan 23 v| 96 Feb 
*8712 95 ay lg. Sig Siz) lg 54 35 3612) 35 35 23,500) Kelsey Hayes Wheel ne No par| 712 Jan 2 Jan 10), 75 Nov 7g Mar 
a ee art agit] 2780 20% to's 2072] 26% 28% 15.200|Kelvinator Corp...... No par] Sele Jani7| 68% san 7 40% Dov "Bim Oct 
40, 40%) 36 38'2 27g 2gl4| 27% 20% we BS DS shee ot A eee neo, Se ee et Sead aun S 1g July 
25le 2578 26 A 934 10 9% 9 8 *33 84 84 84 1,900) Kennecott Copper. .-.- No par 49 Jan 7 52 a Jan 3 2112 Nov 4412 
10 1013) 9% = . *83 84 | *83 84 587g 604) 587% 6014) 7 '700| Kimberley-Clark . -.--_ No pari 20 Jan29\ 23 Oct} 109%, Mar 
“33, 84 | "83 84 58!2 60'z) 59 60 #50 52 | 52lg 52 400\Kinney Co........... 11} 90 Jan 3}) 80 Dec] 7853 Jan 
74 58 | 5714 5912 #49 = Bllg 2 Fee Helier, pro mermgpgigan ised 100) 8712 Jan Jan 14)| 312 Dec 76i, Oct 
B. 2/6. 58|m as Ste a0 | +35 90. | Kolner Hadio Gori---Ne par) 1% Jan 18) yan 3i| 95 apr] 105% Oct 
*2112 * 89 | *88 344) 36,000 ----No par 3; 101 Jan Nov} 572 2} 
*88 89 | *88 1g} 3lg 3 3% 15,200)Kraft Cheese--... 100) 9912 Jan 36% Jan 2/| 28 116 June 
“88 89 | "88 89 25g 3lel «384 COD 2% 43 | 421g 43 | 15, Preferred... ...-..----- 10) 33%g Jan 8| 20|| 10312 Nov Jan 
Zig 24) 2g tp 41 43%| 421g *98 100 | .....- i iecendaked Jan 3) lil Jan r 23 
aa, aaitl ant ast ak wel ea oe "Bag 83%] 33% Res yo, ~<a icc: thet a aaah @ Ba 5 oe 
ie +0 ie P+ A ia” 1aaelesas * esti 1es se ae ee Kresee => dggnnamattand, Sty Jan 16} 70 Jan24 oats Nov] 46% } 
*112 87 8 40) _ Preferred. -....---. No par 4 28'2 Jan 31 8 12212 Jan 
*111 114 |*111 112% *87% 10 Ch ied Mek gaara eee" oF 3, Jan 2 4 814 Nov - 
See PS iSaea| Aad ae & | eee 
*60 94| *65 70 lg] 27% 2814) 277% 35,200|Kroger Grocery -No par| 21% Jan me ae el an’ dee 
65 70 | *63 69% 26%, 271s) 27 27le 4414 4614) 451g 457% '400|Lago Oil & Transport. - ar| 97 Jan 2) 10 Jan 24 5 Oct Feb 
2714 2712) 27 27% 453g 467, 45\g 455, 2° 2212) *22 23 1, ee, oS ES: No p , 614 Jan 2 9 an 24 30 Nov 65 May 
Ziv fin] ain snl ose? soe] oe Ss Oi% 103%] 100% 1031s] 13:300 ee eee eee 2 oe 22|| 100 Nov} 110% 
Zit Bie] 31%. 31's 10212 103%s| 10212 10415 103 Bul 8 Ble *haolLahish Portiona Cement -- 00] 105 Jan 2| 105 Jan 7 a oS Soe 
ay haat er ripe Be oY oh a7 ‘| ag avi] 36 36 “al olen 7%. | oe oe Stel $1 ies asi, Bed 
83 8'2)  8l4 38 *| 36° 36 °| #36 37 #10514 106 |*105 106 Lehigh Valley Coal....No ar 321g Jan 28) 36% — 27|\| 28 Nov| 6812 od 
*3612 38 | *35!2 105 105 |*105 106 |*1 Bie 141g} 13 1314} 8,500 LT Cae r| 29% Jan21\ 34 Jan29|| 80%, Nov od Oct 
"T3% 18%] 43te “a4 | 135, ta | nate YSte sale 33%2| *33, 36 '| 300 Lebn & Fink. -_-_---=- 0.735] 94° Jan 7 105% Jan29\| 80 Nov| 106% + oad 
ee 321g 3212] *3212 36 =* 3 33% 33%) 4,500 Ldguest & Myers Tobaceo.....35 oi Ss ioe tee sll as Sewt tae i 
*3212 35 32%4 3 . 334 337g 3312 34 3 104 163 10343 9,900 Series iG wai aslraclatmdiieirn a aS 138 Jan 16 13853 Jan 27) 30 Nov 57% Ju y 
324 33 | 33 34 101 10114) 101% 10453 +a 10553} 103 10414} 48,800 Preferred........-.-.-- eas 35% Jan 2) 43 Jan 52 Nov| 61 Feb 
101 101 | 1007s 10114 102%) 102 1057) 102% 1 7g} 138 138 _ 100 mot Works..No pa Jan 4|| 3753 Nov 7, Jan 
SR HR, REE RO AEP i wa pr] Hg 3an§] GL dana] 2° il stb ee 
*138 8 4ilg 41% py al ge le ate a No par 59%, Jan 2 > lllg Apr 
414 43 4 1 41 41 bonic.__- lg Jan 2 31g Dec 
Mo, 41 | swe at, | ous | 40 Beh] bra Se6] $0, St) jo dogiuaua inorperiad.--e par] ie da Zi] 12% Jan 9] 12° Dec! ze Jan 
*40 712) 57 574 4 57% 59 | 57 ,100|Loft Incorporated - .-~- ar} 12 Jan: Jan 31|| 391s No lo Apr 
Seige ws oe Sy Bs See Oe oe este sat ie ee ee ee 725| 50l2 Jan 4| 64 Ja 30}| 115% Jume| 12112 A 
5612 5712) 57 “oe Sig 3M) St 3%) ois 1353] *13% 135g) ____.. Loose-W les Biscuit... ..-- 0} 118'4 Jan 18} 118% Jan 27\| 1414 Oct] 3it2 an 
3% 3%] Ble 3 *12'g 13%) *13, 13%] +13. Gh), 8016 G8, | 40,400}L-o0ne preferred. ........-- a See Ss fe Seer as’ mel ae > 
*12 135g] *121g 135 le 587% 57% 61 5884 34|*11712 118% HE Loe sceeiemmnransan lg Jan 9 94%3 Jan 7 Oct 18 ae 
3g §93g) 57le lo 11934) 11834 11834 day *- 200} Lorillard _ . -100} 92g 91e Jan 6 - 1001, Feb 
58 59 58 1 1 M4 1184) *117!2 i 8%4 P 2453| 24 2478 106, See 82 Jan 22 2 80 Nov 4 
eae ee weass S| 4.Loo|tousians Of 222727 xc it0) S, Jan 2] Se Jam 22 Nor| 108% July 
8 * 1 5 7, ia aan 1 an 
95 | *93!5 a 7, 85g «87g 10 ferred No par| 38% 4373 Jan 30 18 June 
is ted © ip i 8% 9 3° gh | sa” ga '| ean” ga Louisville G & El A... , Jap 2 * Jan 23|| 76 Nov Jan 
9 9 853 Ps 84 B2 84 1 391g 411g) 16,800 ar saagmaiptes No pa Jan20| 93 Jan 30144 Oct| 46 
4 | *g2 40's} 39%, 4014 35,800| Ludlum 0 par| 90 lig Jan 15 ‘ 107%, Apr 
*82 84 | *82 8 7g} 39% 40:2] 39% o| 421 4373) 42% 4312) 35, Preferseé..........<-« 7} 30 Jan20) 3ll2 104 Jan Feb 
3978 40% 4012 40 8 391 4034 40 4214 4 98 *91 a ee Andrews & Forbes.No BEB masts Bley tegen ts 551g Nov 11434 
39% 4133 2 99%! *91 le 301 ne! ag ~~ eee 100) ----. 784 Jan 31 Sov| 25512 Sept 
ee ee a 00 | sas 1M, -sea, 198| saan aktettes tae we Fe Hg dem See Seal He, Revd ae aes 
~ see 1 < Be 2° 
ra 100 [#100 fen? 100 “Fain 70%] 76ie 77%) 77% 1bata| '6.700|Macy Cones =n 0 =~ No par| 48 Janis| 52% Jan 7]| 35° Nov 
"Fate “Ta%) Fin 75 | Fae 1494) 141” 14424) 143% “12%| “124 1214] 3:00] Madleon Sopper.---.--No par| 45 Jan 
a ae as Be es sa sg) ae 
*] 4 467g 4 5 
“43 50 48 48% Ex-div. z Shillings. y Ex-rights 
in stock. 8 
ional sh. for each sh. held. > Ex-div. 75% 
tio . 
d asked “rices; no sales on this day. a Ex-div. 1 addi 
* Bid an r 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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For sales during the week of stocks not recorded here, see sixth page preceding 





Saturday. 
Jan, 25. 


Monday. 


Jan. 27. 


Tuesday. 
Jan. 28. 


Wednesday. 
Jan. 29. 


Friday. 
fan. 31. 


$$ 





——-----—---- 
eee 





STOCKS 
NEW YORK STOCK 
EXCHANGE, 





765 





PER SHARE 
Since Jan. 


PER SHARE 








$ per share 

*gi, 10 
*760=—s 91 
os 1 
15 
28'2 29 
*2212 23 
6 


237 


13% 
13%) 


77%4 
48\2 
21 


90 
3714 3733 


*14g12 152 
*139 13912 
7116 118%, 
34%, 35%, 
2 tf 
*8 
105 108 
gl gi 
39 
23% 
58 


50 38650 
447, 447%, 
Satie 37 


10012 10012 
111% 111% 
97%, 9814 
*511, 53%, 
#10114 101'2 
*4812 4912 
49 49 
% 
*2l2 
*10% 
*83 
19 
381g 
*gl 
*3 
*75 
*48 
*53 


39 
285s 
*56 





*65 30 
196 198% 
*14212 1435, 
77g 794 
a 


21 
90 


8 
10012 10212) 
*111%, 112 


98 


*7g 
*212 


1912 19%2 
3953 40% 
22712 


223 
*30 46449 
*51ll2 53 


253 52 
10153 101% 
49 49 


$ ver share 


*76 «8690 
5lg 
50 


197 1 
#14212 
77% 
47i2 
2014 
90 


3512 
2S 
152 
*139 

116 

35 
*3 
*3 
*103 
8212 
39 


116 
9 
108 


29 
*5614 
50'g 
447, 
36 
* 


101 101 
*111% 112 
971g 
*5212 
*101 
4 


58! 


50! 


521g 521 





13914 
3573 
312 
8278 
39 
3033 
5148 
45 


98'2 

527 
101% 

49 


ars 
of} 
8 


46 
15 
297%, 
25 





*65 8 
197 201% 
#14219 14353 
78's 715s 
46% 47% 

720 22 

*33 90 
35'g 37% 





29 
15414 159%, 
139 139 
*116 116! 
35 367, 
*3 Sle 
*8 9 
*103 104 
83%, 90 
39 #6439 
30 
584 
517% 
447, 
38's 
*82 36 
101g 101% 
*111%, 112 
97's 99% 
53 «53 
101 101 
48'!2 49 
2| *49 
*7g 
*212 


2| *56%, 





2) *52 5212 





*14212 14414 
81g 
4714 
2014 
90 


3773 





52 
197 

5 
4712 
614 
2612 
2% 

4 
7% 
31lz2 
111g 

32 

*107 
#8 lo 
71g 

*41 

*231 
2014 





102 
*111%4 112 


vam 9 
5212 52le 





14212 14212 
79 80 
461%, 47 
20!2 2012 








*1351g 
161g 
54 


52 
a 


+4715 
61lg 
2612 


Eat) 
5212 





3g 
566 ,000| Mont Ward & Co Ill Corp No par 





oe 
400| McGraw-Hill Publica’s No par 
300| McIntyre Porcupine Mines. 5 
20,000) McKeesport Tin Plate_No par 
1,700| McKesson & Robbins..No par 
300} Preferred 50 
600) Melville Shoe 
5,100| Mengel Co (The) 
400| Met o-Goldwyn Pictures pf_27 
123,800] Mexican Seaboard Oil..No par 
5 


2,200) Minn-Honeywell Regu_No par 

300] Midiand Steel Prod pref. -..100 
6,900|Milier Rubber No par 
5,700) Mohawk Carpet Mills.No par 


1,800|Moon Motor Car new.No par 

900] Morrell (J) & Co 
3,100 Ms tend eee 0 Coalition. No par 
No par 


5,600|Nash Motors Co 
8,000! National Acme sounuel...- 1m 


100 

45, 300 Nat Cush R Register A wi No par 
34,600| Nat Dairy Prod No par 
13,900| Nat bce np Stores No par 
preferred 100 


40; ist 
6,100| Nat at Distil Prod ctfs...No par 
Preferred temp ctfs..No par 


4,500) National Lead 


220 
70| Preferred B 
81,100| National Pr & Lt 
200 ee Radiator 


9,100| National Surety 
5,100) National Tea Co 





32,600) Nevada Consol Copper.No 7 


"400 
600|No Amer Edison pref..No par 
1,400|North German Lioyd 
10;Northwestern Telegraph-.-- 
500|Norwalk Tire & Rubber... .10 


60 
25,100/Ollver Farm Equip....No par 
10,300} Conv pereeionins...2° par 
Hy Preferred A N 


erred 00 
800|Oppenheim Collins & CoNo par 
510\/Orpheum Circuit, Inc pref- . 


300 
56,700 Pechard Motor Car_...No par 
300|Pan-Amer Petr & Trans_..50 


9,700 
84,100 
1,000 


Parmelee Transporta’n.No par 
Panhandle Prod & ref..No par 
Preferred 100 
Paramount Fem Lasky .No par 
Park & Tilford No par 
Park Utah C M....-------- 1 
Pathe Exchange No par 
lass A No par 


Preferred 
People’s G L & C omne 
800)Pet Milk 
Phelps-Dodge 795 
Philadelphia Co (Pitts) 59 
5% preferred 50 
6% preferred 











Jan 18 

Jan 2 
Jan 6 

Jan 22 

Jan 8 

Jan 10 

16. Jan 15 
373 Jan 23 
3514 Jan 23 
385g Jan 15 
3% Jan 22 
581g Jan 7 


1% Jan 18 





177 Jan 2 
14212 Jan 23 
73 Jan 2 
45'4 Jan 20 
20 Jan15 
90 Jan27 

Jan 2 


28% Jan 4 


137 Jan 2 
1381g Jan 3 
116 Jan17 
32 CS; 2 


2714 Jan 17 
51 Jan 9 





111% Jan 3 
93% Jan 18 
51 Jani13 
10% Jan 23 
45 J 


ons 


WAN HKWD 


Jan 1 
52 Jan 


501g Jan 25 
175g Jan 14 
45, Jan 22 
4712 Jan 14 


Rear 


4273 Jan 29 


74 Jan 2 
70 Jan 16 


36 Jan3l 
Jan 14 
Jan 30 
Jan 9 





Jan 27 
58lg Jan 6 
2253 Jan 31 
15%3 Jan 31 
14% Jan 21 
82 Jan20 
21212 Jan31 
145 Jan 8 
8173 Jan 28 
49% Jan 2 
21% Jan 4 
99 Jan27 
377g Jan 21 


171 Jan3l 
140 Jan 2 
117 Jan 8 
3753 Jan 31 

412 Jan 15 
11 Jan 15 
105 Jan25 
9212 Jan 30 
41 Jan30 
32% Jan 7 
5812 Jan 22 
5512 Jan 31 
46S 9 





litg Jan a 
89 Jan 2 
23% Jan 30 
42 Janz8s 
8l1'2 Jan 39 


38%3 J 
221% Jan 10) 234 


47 Jan 3 
50's Jan 15 





Jan 28 








12914 Nov 
Nov 
115 Oct 
23 Nov 


138 


40144 Feb 


4012 Feb 
151g Dec 
3 Nov 
47'2 Feb 
Oct 
Oct 
Dec 
212 Dee 
4lg Dec 
247g Oct 
Oct 
22 Nov 
Aor 
5ly Nov 
3!e Nov 
20's Nov 
Jan 
i8'g Dec 
Nov 
15712 Apr 
47%, Aug 
47\2 Nov 


36 
23 
3 


5's 


100 


208 
31 


113% Feb 
11512 Feb 
120 Feb 
48 Feb 
2312 Jan 


50 Mar 
64 Feb 
8 Feb 
32 Jan 
10612 Jan 
6412 Apr 
69%, Apr 


147g 
30 


47%, Mar 
2212 Jan 
6073 Sept 
1100s Jan 
14 Sept 
27. Jan 
94 Jan 


404 Aug 
45'2 Jan 
7973 May 

285 Oct 
51 May 
54 Mar 








* Bid and asked prices: no sales on this day 


» Ex<-dividend and ex-rights 


z Ex<-dividend 


o Ex dividend distributed | additional share for each shure held 
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— 
PER SHARE ey. 
8TOC Since Jan. 1. ‘or 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. a anaes YORK 8 sr ae on ante 2 n oe ge for Prev 
Saturday nday ‘uesday. | Wednesday., Thursday. | Friday. the EXCHANGE. ee = —_ooT 
:| [| 3% ‘ 2). | Jan. 30. | Jan. 31. | Week. Lowest ighest Lowest 
Jan, 25. Jan, 27. Jan, 23. Jan. 23. . 39. —— 
hare share | $ per share || $ per share | $ p6r 
e share | $ per share | Shares \Indus. & Miscell. (Con.) $ ver 4 pti vd bad > 
per share | § per share | $ per share | $ Per teital Laie, 14's] 14 14%| 32-400|Phila & Read C & 1....No par 1% Jan 17] 15's Jan 29|| 9's oe 
= Bw tm is | ON 10! 11 | 10% 11%| 8,200|Pnillip Morris & Co. 5M Oct} 234 Feb 
*%, 9 *3% 9 8% 9's) 9g 10's on” 2s Be 4 as r 244 Jan24| 25% Jan 17 Int: Nov 73 Ma 
oa 25 + 259 °70 ty -70 =" *70 80 | *70 80 LPT Phillips Jones *"3i5 Jan is "35 “jan 3 2414 Nov| 47 i 4 
“00% 90 te 32% 33%| 32 Sul 33 34 | 83% 34% a S00| ps 13° Jani] is Janail| 10% ‘Oc am yen 
tee Ei BR! ES FER gt ——e~ ilreepenes Bead twee Bie Sey =o 2 
#1? San‘a] 73te Jen Gi] G% Dec] Sfindune 
bs Jetag| abi Jenatl| 20, Sl] ots Ma 
a. 
et Jan 2%, Jan 11 Oct) 57g Jap 
34 Jan 37'4 Jan 22 Oct| 637% Jan 
"te 4 493 50 | 49% 50's) 5,600 ly 45 Jan 50's Jan " te * a Som — 
i I 3° “60° 3° op 73 | *69 7412| *69 7419] 200\Pittsburgh Coal bf Pa...-100 a —_ = 7812 4 7 Gute ie Be 
a ue 4 1 3 103 |*100 104 |*109 104 |*100 104 109| Preferred....-.-.-.-. -100 03 a St! toe Semel is. eel Sa% don 
es _ “ai sth to 157s| *12'g 15's] *1244 15 | *11 16 109 Pisés Forasuat Coal... ae hy "sl 4s Bel =a a 
referred..-...-. s 
> 57 39 3 "39 29% 38's 45, “20 32 31% 33% 97,999 Poor & Co class B 2753 Jan23' 33% Jan31 20 Nov cng 
} *65 6712) *65 674| *64 66° *65 6612) *65 6612 109)Porto Rican-Am Tob cl | 6-109 59% jan jr o. jun 34 51 Mov 95% ri 
7. t 1 73| 1 17 | 15% 16% 15% 16%! 16% 16%| 8,300) Clws B..-.-.-.-.-- a) sab” Senaill os Movi tes ee 
Ht er soz 102° I Tel & Cable pret...100, 97 Jan 
101% 103 | 10212 10212) 102 102 | 102 102 102 102 | 101% 102 | 800 Postal Tel & Cat 100, 07 Jan 8) 103 Jan 21 G2u Mar| “Sit May 
3,1 5O BO%e| BO%e 50%! 50% 60% 50% 50%| 50% 51 | 7.400 UI cccnaiesional 25| 4812 Jan24| 52 Jan 4 2 Oc 
“dale 4 U 34 50% 51 7,400| Prairie Oil & Gas_.-.-.-. FE, Ba Ee — 
oes as) ot as aol ae eGR aS Soa ee ie Sica hn dee al 98 Bll “bu or] ou ts 
- , ; al Sete Ig J: ec 
oie oil oth, aE] oad” Oa] Oh ore OB OE) oh Te) LL ere acacs Oapiin| “Ge Sensll “pe dena] “Oud Sy ane 
8'2 8's 878 88 *8 8'2 8'2 8'2 * 2 32° 32° 32! "110 Preferred i acaaeta n tacdlcehs ns is Mac id 50 31 Jan 7 3212 Jan 31 2512 ov 82 J 
a = > = % = * oa obit 3 *511 53. 130| Pro-phy-lac-tic Brush..Nv par; 46 Jan 2) 52% Jan 29 35 Oct 1 7a vt 
oe el aw nae ee 5 Corp of N J..No par| 81t2 Jan 2} 92 Jan31|| 54 Nov| 137% Sept 
83  89%| 87’s 9012|/116,100|Pub Ser Corp oe SS oe Bee 
85% 87's} 86'2 89%) 87% 89%) 87% 90 Se ce Bie Bette tearm Ser Corp of 0 5--No fo ae ee 2 ee oe Now| 1084s Feb 
#10753 108 | 107% 107%) 10753 107%) 107'2 br Hh 2? le 126 |*125 2 138° "5001 7% preterred.......... 1 121 Jan 10| 12612 Jan 29 105, ov oe 8 
12519 125'2|*126 _---|*12612 127 | 126 126!2 *12512 o125t2 1, ES I eee ee ee ee ee er on te | 
iow! oes “los's 108 8 “107% 08's olo7ie 151! 7108 103% *los ios% 209 And ‘Serv — & Gas ys oan ie _ p rN -_ a “st ee gy Jan 
“ : 414 85!2) 84 85!2| 14,090|Pullman, Inc..-...... 13] 73 Nov} 99% Sept 
S3tz Btls es a fl le +h a * is 6 6 6%| 1.100)Punta Alezre Sugar-......- 50 6 Jan 2 8ig Jan Fe 
a he s° see ee ss °° ast 23 231 8.80)\Pure Oil (The)_...-.....-- 25| 22% Jan16| 24% Jan 2 20 Novi 30% a d 
a” sian 231 sees axel 113° 118. 118 1 " 113 113° "150 8% preferred.......... 100) 11244 Jan : 113% Jan 15|; 108 Nov id e' 
oe ae YT ae we ye et | Maas toot 86 87% 19,999, Purity WOR. on wncncnvene 77 + Jan | = 7 =. ee as ion 
Pe Hy to Saie 35 o7ie 345g 36 341g 3612) 3553 33’s cg of esate nctades sate Jan 29 ~ faa 4 So Novl 87 Sen 
* 4 53°3 53%3! *53 4 53!2' *53 48=953'!2 «53l2 5312! *53 8 53le 4) WOINTIGE. ccaccctcobeccs 
an i. oe 30's} 28'2 30%) 291g 3014 28!g 29%, 2814 2914|452,200|/Radio Keith-Orp cl A..No - en = p oe —s a Ban 4 - — 
50, 50. 50le 51%) 49 52 | 50 52% B «, ae pL, Soe 4,600 Real suk Hosiery -. ores oie Sen SY See oat os 102's Feb 
#261 2|  3O| FPrelerred........-.-..- ~ 
Be ae Pat ee bl a sameness eee a ee) 5 Be ass pe 
a eal sth aol tee see me eae x, * opar| 25%, Jan 2| 3453 Jan3)|| 20% Nov| 573, Oct 
3 34 |108,600 Remington-Rand-.-- a | hl wed 
a Site Sy) Sie ee ee, ee ee one 931 700| First preferred... ---100} 92 Jan 3; 96 Jan30 ov 2 
“See oe ee keel can Geel ee “See foe ee ee " ferred 100} 95 Jan 4| 100 Jani5|| 93 Mar| 101. Apr 
2 9914 104 200} Second preferred_- ! Se ee oe 
me a in al oD at ao 11%| 3,099|Reo Motor Car-..-- --10| 10s Jan24| 12's Jan 6 s Oc s 
ae 4 fe aiS™ St eh) aot tee te tt tbe tne eagles met ae See gl TE St) ak Bel dies es 
TOSSES. ccacacacnsee” 
i Ee i to Be one a7h one” aD” tS ; Revere Copper & Brass No par| 27!2 Jan23; 30 Jan 3 25 Dec 31iz Nov 
102 192 a8 108 103” 103° “102 103° e102 193 +102 103 "120 Preferred... 100 103 Jan 28 103 Nov 10512 Dee 
i , eee TR eee 
Sol he ld hl a Bohl ET Cy ae sie o* = 
5 31g 53%) 58,309|Reynolds : 1 2 1 eo 
oe Ss oe onl as Gal as aa ons a aa 4h 100|Rhine Westphalia Elec Pow..| 41 Jan 7| 45% Jan21 427, Dec 
SS $5 ‘St 34 “S. 3" ‘seu cee sae 351 1g 264] 12,109|Richfield Oil of California..25| 227, Jan 9| 2612 Jan 16|| 225, Dec| 4953 Jan 
ioe iol ian iol ist ieel te ae”) tae ist to 1914| 12,109|Rio Grande Oll__-.._-- No par| 18% Jan24| 1912 Jan 6|| 15 Oct] 4212 Mar 
ee mn ltt Oe a So rr ry rte Bt5 1,009 Ritter Dental Mfg--.-.- No par| 447g Jan13} 482 Jan31 40 Nov| 70 June 
— 2 ee a oe el br son >t & rt 19,100|Rossia Insurance Co.--.-.- 10} 37's Jam13| 4i'2 Jan 9|/ 28 Nov) 96 May 
” io 9 ws HY * a2 7 53 * 0 ea ee Ds Royal Baking Powder..No par|.......-. -.|..-..- s == ee  -tan sta0 aan 
= is ae ie ae ee tT ne 100! "ii * "Jan 32| iid” “Jan tte Sept 
Ce ea oe oe ce alee Bore Bet 
Ilg 5212} 51! 52l4 541 . Joseph Lead...--.-.-~- 58 a Mov) 96 en 
Dm OR A RDN as ga ey Be Be ae 
108% 1084] 108' 108'3| 109° 109°| 108% 109°, 108 108%¢| 108% 100 SplGevace Arms Corp...No par| “Sala Jon i7| 81% Jam20l| 20%; Nov| 61% Jan 
tin, ian] 108 itl “ee “Sal oe in en te 5 9 29/400 Schulte Retail Stores..No par 4% Jan 2| 1312 Jan23|| 312 Dec| 41!2 Jap 
Dy wimniegesianianie @ “190 Preferred............-- 100) 35, Jan 2 75, Jan 2i\| 30° Dec| 11812 Jam 
“10 fore fot. {Ole “10, Tote 10tg 10!2 *10 11 | *10 = 11 100|Seagrave Corp........ 0 9% Jan 24 R. 4 2 as nee aes hoe 
—_ 4 9312] 91 9433} 9212 96 | 96le 9912] 9712 100%5s|126,600\Sears, Roebuck & Co..No par| 82l2 Jan 008s jan 3i . 7 ae 
on oom oon 2% 3 Bul Big Big! *3l4 333] 314 3%] 7.200|\Seneca Copper-....... No par| 212 Jan 3 ae Jen ~ B 
a ah 43° 454) 45, 47%] 404 et ae St So, eel a bee iacen Geusk mask’. ee pared tH jen is 2812 Jan 31|| 20. Nov July 
J é ee 
i EP a Ee ee ee 
bo, biel poe oatl soe oe] boy coal 2 87%| 94'3 854 Jan31| 94% Jan 2|| 5912 Nov] 188 Sept 
53|Simmons Co_......... No par 4 Jan 8 | 
34a, S5ul se° soul soe soul son oot | oe. saul 8 10} 22% Jan22| 28's Jan31|| 15 Nov) 40's Aug 
1, 26 284) 9,900/Simms Petroleum._-...... 8 
yt th 3s'e ooa oat rit an rte rH 33 2412 2512] 73,400|Sinclair Cons Oil Corp_No par 1232 Jan 17 a Jan 27 2 Hov if5 Jen 
“10 13/110" 1103) 110% 130% ‘ion st | 30m 817] Bote Biz] 7,500/SKelly Oll Go----.-.277_-25| 29% Jan is| 32 Jam ail 28 Oct] 461g Day 
rr ‘a £05 ton 35° rth “41 rr rt th 4412 +4419 45°| 800 Sloss Sheffield Steel & Iron 100 35, Jan 2 i's Jan 26 e. Nov 125 Jan 
‘ 1 4) * 0 | *61 70 100} Preferred............-- 4 Jan 
“sa % “Si 4 “" Fre oes ogh % 784 5% «6 1,100/Snider Packing......- No sor 52 Jan 2 8 Jan eg. i. e 4 ie 
7, . a No par| 2353 Jan 2| 34% Jan ov 12 
on The 3 Hy 3 Ha Hy ae tt 25% 33 rot 3790/80 Porto ae = —_ _- 2 = -_ = a pee oot ed 
an 58 gla 6012} 57% 59 | 5712 58 58 5912] 5853 59le 36.100 Southern Cali ison_.... 1814 Jan 6 21 jan 33 : 18, Dee sworere 
31g Jan 4 2 Jan 2 
36" 33 Jan 8| 36 Jan 7 30 Nov! 6312 May 
os 108 Jan13| 110 Janiij| 107 Nov| 117. Feb 
eer 19% Jan 2} 28% Jan31\} 15 Oct] 52% Jap 
rth 92 Jan20| 96 Jan 2 89 Mar 
the 13'g Jan1$| 1853 Jan27/| 13's Nov| 73 Aug 
8 6 Jan 6 9%g Jan 23 2 Oct] 14% Feb 
¥ 71 Jan20| 80 Janz9|| 70 Aug] 80!2 Jan 
3 Bh a be eee 
11 an an 8 
mo not noe nn rs oan rit ae ag ~~ Yineowanon 7 ow sot a 15} 41 Jan30|| 38 Nov| 55% Mar 
ll ts Pt ls May-Stern Co_No 351 Jan 4 59% Jan31|| 34 Dee} 11773 Feb 
#391 1 1 1 lg 433%) 421g 4633) 467%, 50%) 17,700|Splegel-May par 2 
ee bo a = “Se 7° f *7 771i 1,200|Stand Comm Tobacco.No par Jan 7 Jan3) 3!2 Dec] 435, Jan 
ists 116% 1181. 118% 114 11633 ua" 119% 1135g 1161g} 113% 117%3| 49,100|Standard Gas & El Co_ -No par 109% Jan 18 8 119% Jan 16 73'2 Nov 243% Bent 
oy OS Oe mm Se Ue - ' aes Bo any eoREeE On BRE 6, WORE cae pe 1021s Aug} 103%, ja 
“13° “Tas| “ia% Ya] “13” “Ysg| “ia” “Taie| #12” “Yatg| #12” “Yaig| ~~~500/Stana Investing Gorp..No par| io 3 14 Jan27 4 Dee pt 
t 1g] *12 1219] *12 121 900|Stand Investing Corp._.No par| 10 Jan 2 : 
60! bo bon é bo% oo 50% bon 591g 60° 60 61%] 17,800)Standard Oil of Cal_...No par; 5912 Jan 27 61s Jan : Has oes Lad mend 
63% 6414 63's 645g! 63's 644, 63 63'2' 63 63%| 6314 6512/103,500'Standard Oil of New Jersey.25| 62 Jan16| 667g Jan 
27 1 1 200| Standard Oil of New York..25| 32 Jani17| 33% Jan 2 31% Nov| 4S8ig Sept 
3214 3273} 325g 33 B2tg 32%) B2tqg 32%) 32le 32%g| Bie 33t4] 40, . poe ee ie 3 El Bi de 
ss 3] sah ful “ot bd ae Gt] ae 3. | ont Gh) faalaarea cum ce-cNete) ie des gl ae dan ae Gecl ay es 
a6, 35 | He) ge.| cab ar)| cab afl ase abl 38° afal | Fonigamen Ge Cig S)--No rm] a8 Janzal fm dan | apy Seo] d7m Oe 
41% 42 | 41 423%] 413, 417%] 4114 4134| 4112 417%] 4153 4212| 11, Ww. fete 93] 312 Jan3il| 30 Oct} 77, May 
3, 83 9,800|Stone & Webster_._._. No par| 77 Jan 4 
rr ret oon he oat 7 rh aa rt iat Son rte 24,300|Studeb’r Corp (The)..No par| 49% Jan ont . t.. oye B Pod 
120 120 |*120 121 | 121 121 *120. 121 *120, 121 120, 190 338 errret onennn 5 -- 100 sa Jan 31 ‘s Jan 8 we Ov] 198, Zune 
*58 582 53" 58° 58° 53. 58 58 | 57% 58. 5613 5712} 1,400|Sun Oll_..- 22222222. No par 56i2 gan 31 59% Jan 3 e Ber p= | Oct 
ee Wl Se ee aes itl °o te a * 100s 11 ono piperies iti oe aY Soe 7% Jan 2|| 5% Nov| 24. Aug 
aah 25°] 2k" 2k] aye 2t°| te atts ay atte o28* abl "8 0/Guperor Ghat c-cox--~--100] 29, Jan a] 25 dan ail] 18 Nov| 74 Ape 
8% 92] *8l2 9%) *gle 9 9 9 912 10 104 10%] 3. weets Co of America_._.- a cent ot Kov). 239 Bee 
“41400 «+5 4 4 *414 5 *4 4g 5 4% 4%) 4,200/Symington_....._____ No par| 2% Jan 2 
“912 10t2| 9% 10% 10% 11 | 104 11 | 10% 11 | 10% 11 | 11;300| Class A......------ No par| Siz Jan 3} 11!2 Jan 15] G4 Nov 10% Maz 
4” iss] 18s Iss] 144 tas] tat ing da te | “Ia ia 2,200/tenn Copp & Cheni--Ne per| 18° Jan 3] Lue Jan2t|| $3" Nov| 20% “Ape 
14 = 141g} 141g 1419) 141g 141g] 1444 144° 14° 1 4 1 : ze 2 ao Ase 
54 55 | «S4lg 554) 54 54%) 531g 54 | 53% 54le| 54 55 | 17.800/Texas Corporation... ..25 53 Jan 18 564 Jan 2 40'2 Nov 71%s sept 
10" 10% 0% To's *O% “on *: *o on on oom to" is: 700 hee Pacifie Coal & Oil “19 94 Jan 17; 10% Jan 2 912 Nov; 237% Mar 
8 8 8 8 % 4 =" eS 1 
15 15%) 15 = 153g) 147% «1514) 141g 143 1419 15 1412 16 | 12,700|Texas Pac Land Trust_._._- 135g Jan 2| 16% Jan 10 614 Oct] 242 Jan 






































* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y E -tights. d Ex-div. 200% in common stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS peak ee ee & sScnanaur toute 
Saturday. , Monday. | Tuesday. , Wednesday.| Thursday.| Friday fo NEVEXCHANGE On daste of 100-shere lets _ fo : 
Jan. 25. Jan. 27. Jan. 28. Jan. 29. Jan. 30. Jan. 31. | Week. Lowest. lL; Highest. Highest. 
$ per share | $ per share | $ per share | $ per share fe $ per shure | Shares \Indus. & Miscell. wane * yet oor ae share 
207 20% 20%) 21 *21 22 21 22 2,100|Thateher Mfg........ 19 Jan . * Gls “Mar Sept 
*43 046 4414/ *43 ity "43 «(444 1 Preferred........ “a par 404 Jan 2 2k Jan 37 35 
*37 +32 | *31 32 32 «632 300|The Fair.............No par| 27% Jan 2| 32 Jan18j| 25l2 Des 51%, Jap 
105 = ..-./*105 -...-/*105 -...] -.-.-- ES 100} 102 Jan21| 105% Jan 22/| 102 Nov| 110%, Oct 
*3g 39 38% rt 40 1, Thompson (J R) Co....... 25| 331g Jan21; 40 Jan3ij} 30 Oct 
11% 121g) 117%, Z11% 121g) 12,400 Oil...No par| 11% Jan31} 13 Jani0j]| 10 Nov) 2312 June 
82 = *81lg 82's 80%, 8212} 5,300) Preferred.............. 100} 803g Jan31| 84 Jan 741g Nov} 907s Aug 
*19 *19 191g Tide Water Oll_.......... 100} 191g Jan31| 21% Jan 2}} 14 Nov| 40 June 
*g7 *37 $0 *87 100| Preferred.............. 100} 867%3 Jan23} 90 Janl4 85's Nov} 971!2 Jan 
1 16 16 17%) 17% 184} 17,800/Timken Detroit Axle_..... 10} 14!g Jani7| 18% Jan31j} 11!2 Oct 
73\2 75%| 74!2 7553! 75 #76 | 30,500)/Timken Roller Bearing.No par| 70's Jan 1 8012 Jan 6|| 5S8'2 Nov] 150 Jan 
4°53 «5lg 4% 5 4itg 4%) 13,609/Tobacco — Sgeetas Jan 3} 612 Jan 23 Oct} 22's Mar 
Og Oy 9% 9% 9 91g} 8,300) Class A..... 2 lll. 75g Jan 2) 10% Jan 23 5\4 Nov} 2253 Mar 
*Zle 6 *3lg 6 *5 Re Se rae DY COE A... sci ctilinnawe 27g Jan 7| 612 Jan 23 1g Feb 
*212 «5 *3le «5 Ele... B«fieiiad SY GE on ccnkiivnneenons 3lg Jan 21 612 Jan 23 25g Dec| 20 Mar 
*21n 6 *3ln «26 *5 Sibi d hee Cee Os, - occcsnnagecne 2% Jan 20 5 Jan22 21g Dec| 1912 Jan 
9 912} Big 912} 94 912} 90,600)/Transcont’l Oiltem ctf.No par| 8% Jan 3) 10's Jan 15 5'g Oct] 1514 Aug 
25 27%| 2614, 28 27 28's| 76,709|Transue & Williams St’'l No par| 16 Jan 4| 28% Jan3t 153g Dec} 53% Apr 
341g 35 347g 3512! 34% 347s! 3,100/Trico Products Corp...No par| 3053 Jan 2\ 35'2 Jan30|i 30 Dec' 63 Juiy 
171g 18 | *17 18 177g 17% 700\Truax Truer Coal..... No par| 15 Jan 2] 19% Jan18 131g Dec} 31% Jan 
2) 34! 341g 34'e| *341g 347g 700/Truscon Steel_............ 10} 33% Jan28} 3712 Jan 3/} 30'!g Nov} 615, Jan 
110 111% 1144 120 116% 119%} 116 121 28,800) Under Elliott Fisher Co No p 9714 Jan 2) 121 Jan3l 82 Nov] 181% Oct 
*120 121 |*120 121 |*120 121 |*120 121 |*120 121 Skin PORTE, 6 cncctntiatactoutéos chad tabbed ans <a 120 Dec} 125 Jan 
*11 13 *1i'g 121g) *11 13 *1lle 13 lilg 12 200 Union Bag & Paper Corp..100}) 10 Jan 8} 12 Jan3il 7 Nov} 43 Jan 
8314 $5%s) 834 86! 85'2 887% 87!, 90!2| 89 90% ert 600/Union Carbide & Carb.No par| 76 Jan 2) 90% Jan31 59 Nov] 140 Sept 
443, 45 4414 4419) 44 445g) 44 44%; 44 44lo .300| Union Oil California...._.. 5) 435g Jan21; 464 Jan 15 42'g Nov] 57 Sept 
*34 35 *34 35 *34 35 34 3414) 35 35le . 100/Union Tank Car.._.. .N) pa 34 Jan 3614 Jan 23]] ..-. ~..-- tear eoae 
50 5173) 48 50l2) 47 49%) 4415 487g! 4312 4512|/154,200|/ United Aircraft & Tran.Nopar| 43!2 Jan31| 53 Jan 16 31 Nov May 
62% 6212} 62 62 61 611 594 61 56 57 © FOOL : RROUEIOG.. 6 cccacacecasas 56 Jan3l J 4473 Nov 19's May 
4 41 41 4ilg 41lg) 41 42 42'\g 4333) 43 43%s| 3,300|United Biscuit.......- No par| 36 Jan 7| 43% Jan3) 332 Dec] 60 Oct 
#11714 118 |*117%4 118 | *117%4 118 |*117'4 118 |*11714 118 |*11714 118 | -.-- BUOTOG. c cdivintadcoshon Bs wc Ke onu cebtoutans dee 11412 June] 136 Oct 
612 7 Tig Tig 6% 7% 653 «7% 7 7'g 6 7 ll, 700 United Cigar Stores....... 4 Jan 4 9 Jan22 Dee} 27!2 Jan 
56 «56 | *55 = (57 51 #421 50 | *42 50 | *42 50 TS PORE 100} 26 Jan 2} 5S3!g Jan23}; 19%s Dec} 104 Jan 
33%, 34! 33% 34%) 337% 35's) 3414 3514) 351g 35%) 35% 37 |362,300|/United Corp.......... No par| 30's Jan 2} 37 Jan3i 19 Nov] 75's May 
48's 48s) 48's 483} 48's 487%) 4812 49%) 48!2 49 4812 494] 4,000) Preferred........... No par| 4653 Jan 6| 49%3 Jan29/| 4212 Nov| 497% July 
4 14 141g 147%) 14 14! 13% 14 13 13 14% 141s} 1,400|)/United Electric Coal._..No par| 10 Jan 2} 17% Jan13 6 Decl 8's Feb 
104 104 | 103 10453) 103 103% 103 103%) 10212 103 10212 103 4.600 United Fruit......... opar| 101 Jan 3| 105 Jani3 99 Oct} 158!2 Jan 
*8 87s} *8 87s} *8 873, *8 8%, *8 873} *8 eS PR United Paperboard... _.--. 100 7% Jan 4| 10'g Jan 7 7 Novi 26% Jan 
*331g 34l4) *33'4 3412) 34lg Bile! B4ig B4leg) 34lq 34le] *3214 34le 600| Universal Leaf Tobacco No par| 3212 Jan 7| 35 Jan165|| 25's Nov| 857g May 
34 486037 34 35 35 35 35 36 *34 35%} 35l2 35l2 470) Universal Pictures ist pfd .100 Jan 3| 38l2g Jan 6 28 Dec] 93 Jan 
4%, 4%, 4%, (58 5 54 4%, = 5'g 4%, 5 4%, 4/s| 6,400| Universal Pipe & Rad..No par 2'g Jan 9 Jan 23 21g Dec] 2214 Jan 
Cae Te ee Ba SS. OK. : 76 Pe ae tae Preferred........... sen lOc vccwnde anldocmnhake we 50 Decl 100'!2 Jan 
23% 231g 2455) 241g 243, 27%) 2612 2712) 26% 2714) 59, 700'U 8S Cast Iron Pipe & Fdy..20} 18! Jan 2) 2712 Jan30 12 Oct] 5:% Mar 
71612 17's) 17 17 17'g 171g; 17 17 17 171g 171g 1712 700| Ist preferred........ opar| 1 Jan 7| 172 Jan31 15 Oct) 1 Jan 
*1g'2 19 | *1gle 19 | *18le 19 | *1853 19 | *1853 19 19 19 300 preferred........ No par| 18l2 Jan 3 1814 Nov] 20 June 
*17 1gtg| 17 17 #15 17 *15 17 |} *15 17 *14 17 200|U 8S Distrib Corp...... No par| 154 Jan 6 9 Oct} 23 Sept 
92 94 S8 i a. Ci. 6S PU Oe Ps Tea Preferred_............- 1 8812 Jan 9 7il4 Mar| 97 Sept 
*3 4 4 *3 4 *3 4 *3 4 *3 6). dwasieg U 8 Express............. 00; 2% Jan - 2 Janj 10 Apr 
*23% 25 | *2314 24%) *23le 2414 2 *25 2612] *25le 26 200/U 8 Hoff Mach Corp...No par| 19 Jan 1712 Dec| 49% Jan 
11914 12148) 115%, 1197, 11256 ty 1125 1163s) 11414 1165s} 115 116 68, too ig 8S Industrial Alcohol....100; 11014 Jan 22 95 Nov] 24353 Oct 
914 9%) *9 914 834 91%, D4 9 9 *8 9 1,000 U S Leather.......... 0 par 7ig Jan 2 5 Novi 3512 Jan 
19% 18%) 18% 1812) 1712 1712 1712 18 18 18 | *17l2 18 1,500 DD Bi ciudwcccune No par| 15'g Jan 2 14144 Dec] 617g Jan 
“304 85 | *84 85 | *82 85 | *82 85 | *82 84 | *82 84 | -...-. Prior preferred.......-. 100} 894 Jan 22 8114 Dec] 107 Feb 
6573 66 65 66 65's 66 547%, 6512) 65%, 66%) 65 6512] 8,500'U S Realty & Impt....No par Jan 3 5012 Nov] 11912 Feb 
24%, 2533) 2412 2653| 2512 26%] 247%, 2643) 26 271g; 26 267g; 31,900| United States Rubber...... 10} 2ilg Jan 17 15 Oct] 65 Mar 
*4912 51 51 51%) 50'2 51 50% 51 5lly 52%4| 50lg 5212] 5.100] Ist preferred.........-- 00; 47% Jan 17 40's Nov] 92i2 Jan 
34 34 331g 3412) 34l4 354) 33%, “te 3314 33%) 33ig 335g) 5, = US Smelting Ref & seme 321g Jan 7 29% Oct| 72% Mar 
on 53 *52lg 53'g) 5212 5212) *52ieg 521g 5219} *5212 53 Preferred 521g Jan 28 48 Novi 58 Jan 
17512 17 17712 18012 176% 178% a 153% 1805g 1834s} 181 1845s 654.9 166 Jan 2 150 Nov] 261% Sept 
#1417% 14214) 141% 1417%| 14214 142% 14214 142%'7141 14112 141. Jan 4 137 Novi 14414 
2 *62% 64 64 64 +64 ‘. 65 65 65 657 604 Jan 6 5512 Nov] 71% Nov 
#12412 144 |*124!2 144 12412 12412|*12412 144 |*124l2 144 |*124l2 144 12412 Jan 2 12514 Nov] 148 May 
*142 250 |*160 250 |*160 250 |*160 250 195 195 |*195 250 10;Utah Copper 195 Jan3) 22473 Nov} 353 Mar 
3312 34 3312 34 Ip 34 3312 33%! 331g 337%) 33% ‘a 18,100) Utilities Pow & Lt A_..No par| 3l1!g Jan 4| 34l2¢ Jan21 241g Nov| 582 Aug 
5 5 4% 5 4i2 4% 41g 4le 41g 4%) *4le 3,800/Vadseco Sales........-. No par 4 Jan 7 55g Jan 11 3 Novi 1312 Jan 
*60 666 | *57 «366 | *57 66 | *57 6512' *57 «= 65t2| *57 = 1e| __-__- es 100! 64 Janii| 64 Janili|| 50 Nov 
58%3 5912) 60 6414) 6253 647s| 6453 68% 66 69%4| 765 671, 88,700| Vanadium Corp..-..--- No par| 49% Jan 2| 69% Jan30/| 371g Nov] 1161¢ Feb 
*1gl2 29 | *lgle 29 | *18l2 29 | *18l2 29 | *18l2 29 | *18lg 29 | ____.. Van Raalte__......--- No par| 22 Jan24| 22 Jan24)] 17 Dec] 42 Sept 
*51 59 | *5 59 | *51 65 | *61 65 | *45 65 | *45 65 | -..... lst preferred_.....-.--- 100 5312 Jan 16} 5412 Janil}} 50 Nov] 83 Apr 
*3914 3934; 3912 397%, 3853 4112) *39 407% *39 4012) *39 4012} 4,300'/Vick Chemical_....... No pa 3712 Jan18| 4112 Jan 28 33 Oct] 109 May 
kale Ree OE sn ialtt eateed SECM ied Clin cee ee Bae ee eee ce os Vie Talk Mach 7% pr pref. too ob Sik cand Ais came aaa 110 Mar] 115% July 
74 7% 7 74 74 6%, 6% 6% 7 612 6% 3,500|Virginia-Caro Chem_._No par 51g Jan 2 7%, Jan 24 3lg 24%, Jan 
3012 3012) 3012 3012) *2912 30 | *2912 31 | *29i2 30 | *2912 30 300] 6% noamerees Se) a 00| 2612 Jan17| 30% Jan 24|} 15 651g Jan 
*78\2 82 | *7912 81 *79\2 81 *7912 81 *79\2 80 80 80 100} 7% preferred......-.--- 00} 78 Jan 2} 80 Jan3l 69 Nov] 97!2 Feb 
*106 i 108 106" *108 10912:*107 108% *107!4 10914|/*10712 10914 20 Virginia on & Pow pf (7)--100} 105%g Jan 8| 108!2 Jan27|} 102 Novj 110 Sept 
4 *39 *39 441 | *39 «3941 | *39 «641 | *389)0 «641 [| LLL. Virg Iron Coal & Coke pf- o ssticekan odhinnh cane ae 39 Dec} 48 Jan 
75 75\2| 76% 76% 7412 76 75 st 78!2 807s; 78 78 1,960; Vulean Detinning-..-..-.-.-- 65 Jan 7| 84 Jan29 38 Nov] 149% Aug 
*86 90's) *8514 90's) *8514 92 | *8514 92 | *85i2 92 | *8512 92 | _..__- PRE. oo caceahione 100 85 Jan24; 95 Jan 8} 81 Nov} 110 Apr 
*70 = 82 7: ae 72 #4672 74 74 79 79 1*79 82 Ce Mi avtiowbstdecns 100} 68 Jan22; 79 Jan30|| 40 Janj 142 Sept 
24% 2512) 2514 27%) 27 2812} 267% 27% 2612 277%3| 26 2712} 28,600) Waldorf System... -.-.-.-.- No par| 2414 Jan 6} 28'2 Jan 28 20 Novi 3612 Oct 
00 100 | *95 9912) 9912 9912) *9912 100 | *95 100 | *95 100 200| Walgreen Co pref...-.---- 100} 97 Jan 8} 100 Jan25\} 100 Oct] 106 Jan 
305s 305s) 31 314%; 3ll4 3i4; 31 327% 32 3314} 3214 325g) 7,400) Walworth Co..-..----- No par| 26 Jan 3) 33'4 Jan 30 22 Nov| 49% Oct 
297% | 30 30 *23 297g| 297% 297% .285g 2853| 23 2Ale 770| Ward Bakeries class A-.No par} 21l2 Jan 7} 31 Jan23 20 Dee| 84% Jan 
614 4 61g 6% 6 Sig 5% 6 6 55g ««45%4| 1,600} Class B_...-..-.--- No par 4g Jan 2 612 Jan 24 lig Oct] 21% Jan 
6812 6812] 68 68 | *67!2 6912} 68 68 6712 6712] 6712 6712 900} Preferred_.......------ 100; 58 Jan 2) 68% Jan24|} 50 Nov| 8712 Jan 
501g 507%) 5012 5353) 521, 54!3/ 5273 54%! 5214 5413] 5253 5312|369,800| Warner Bros Pictures new-.--| 385g Jan 2| 54% Jan29!| 30 Nov| 64!2 Aug 
461g 46%) 4612 47%! 47!2 48%) 481g 48%) 481!2 4912} 49 4914; 3,600; Preferred__.....---- No par| 3612 Jan 2| 4912 Jan30!| 2514 Oct) 59%4 Jan 
1g5gs 19%! 175g 1914! 17% Igt2) 18 1812) 18t4 183%) 18% 19 | 39,400! Warner Quinlan._.--.-- No pari 165g Jan23| 20% Jan 2 15 Octil 42% Jan 
14212 142 | 144% 145% | 144 145%] 142% 149%! 148 152%| 149 15012] 6,800|Warren Bros_...--.-- No par| 132 Jan18| 152% Jan 30}| 115 Nov| 207% Oct 
*4412 4812) *4412 48 4812 4812) 50 50 | 501g 5012) 50le 50l2 160! ist preferred.......----- 5 46 Janil5) 5012 Jan3) 39 Aug] 63's, Oct 
25 25l2| 25 2512) *2514 2512] 2514 267, 26 27 2612 2612} 5,100|/Warren Fdy & Pipe....No par| 23% Jan 2) 27 Jan30 151g Mar]; 34'4, Jan 
Tig Zizi =75y 7%) | 7% 7% «=77%3| «72 712} «= 71g. S712] +1,900| Webster Eisenlohr ------..-- 5l4 Jan 2 Jan 22 4 Oct] 113% Feb 
247g 2512) 2512 26 241g 2412) 243; 251g) 2514 2514) 25 25 3.100) Wesson Oil & Snowdrift No par| 221g Jan23| 26 Jan27|| 20 Oct] 48 Mar 
53%, 537%| 5312 53t2| *52ig 53 | *52ig 53 | *5212 53 53 sBb3 609| Preferred_......----/ No par| 50lg Jan 15) 53% Jan 24|| 49!g Nov) 72!2 Mar 
203 205 | 20412 208'2/ 203 206 | 203 205%) 20114 205 | 202%, 204%) 20,400)/Western Union Telegraph.100) 190 Jan 7) 210 Jan 9j/| 160 Nov] 27214 Oct 
4553 45%| 4512 4673) 46 46%) 461g 4653) 4512 4633! 46  467%s| 12,000|/Westingh’se Air Brake.No par| 4353 Jan17| 47% Jan 3)| 3612 Oct) 67% Aug 
150% 155 154 1 152 154 152 156 1541g 158%) 15853 1635g'227,800| Westinghouse El & Mfg----50) 140 Jan 2 16353 Jan 3i|| 100 Oct) 29253 Aug 
14612 14712) 14734 15012) 15012 152 | 151 15212) 151 152!2) 155 157ig 730| ist preferred_...-.------ 50} 133 Jan 2) 157!s Jan31|| 103 Nov| 284 Aug 
301g 3012} 30% 30%) 30%g 32 32 3414) -333g 3453| *33 337%) 9,500|Weston Elec Instrum’t_No par| 29% Jan18) 34%, Jan30}; 19's Nov| 6433 Sept 
*31 3312} 3312 33'2| 34 36 *34 36 | *31 36 3512 3553] 1,000) Class A......------ No par| 33'2 Jan27| 35 Jan28 3212 Aug| 36!2 Apr 
104 104 |*10412 105 | 104 104 | 103 103 ‘*1027% 1037%|*1027g 103% 30| West Penn Elec class A_No par} 98 Jan 3) 105 Jan15}| 90 Nov} 110 Feb 
108 108 | 108's 10912) 108's 109 | 1085, 109%, 110 110 | 10912 109i 280| Preferred........-..--- 100} 105% Jan 2) 110 Jan30}| 97 Nov} lilly Jan 
99 997g; 99 99 9812 99 99 99 | 99 99 98% 99 300! Preferred (6)---------- 100; 97l4 Jan 2) 100!t2 Jan 14 88lz2 Nov] 102 Jan 
“115 116 115'4 116 11512 116 116 116% 116 116 |*116 11612 150| West gene Power pref-.-.100} 11312 Jan 3) 116% Jan29}} 110 Nov} 117 Mar 
10412 10412) 10412 105 | 105 105'2| 106 1061s) 10614 10614) 10412 106 300| 6% preferred___.----.-- 100; 104% Jan 23) 10712 Jan 8)| 102 Sept) 11012 Jan 
*45 457, 457%| *45 46 46 | *45 47 West Pe Prod clA.-No par| 44 Janil} 46 Janz9j| 36!2 Nov} 60 Sept 
4 SE i wttapocadinn No par 
4 Westvaco Chlorine ProdNo par t 
27 27%) 27! 2712) 27 2712) 27% 2753; 2712 2712} 27l2 28 5,600) White Eagle Oil & Refg No par| 26 Jan17 Jan 31 25 Oct Feb 
32 3212) 325g 327%; 32 32%) 33 33%) 3312 34 331g 3353] 10,000|/White Motor_.-_.--.-.-- No par| 31 Jan 2} 34 Jan30)| 2714 Nov} 53!2 Mar 
*38)4 3812! 38l2 38%! 39 39 39 39531 39 417%s| 401g 40%! 5,100|/White Rock Min Spring ctf- P50 361g Jan21; 41% Jan30i! 27% Nov| 55% Sept 
*8 8l2 8 8lz2 S's siz 83 «= Biz 81g Blzg s 814] 2,300) White Sewing Machine.No par 7ig Jan 14 9 Janil4 1 Oct] 48 Jan 
*29 3212) *30!2 3212) 31 31 | *3i!lg 321g) 3lig 3llg} 31 31 300| Preferred_.....-.--- No par| 2712 Jani1l| 3ilg Jan 8|} 27 Dec} 45773 Jan 
141g 14's; 14% 147g) *141g 147%) *14ig 15 1434 14%) 1414 1414! 1,200|/Wileox Oli & Gas..---- No par| 14 Jani17| 15 Janl4 12% Nov] 29% Feb 
7 30's; 31 32 31 32 Blig 3414) 33% 3414) *33 34 2,700 xf class A...No par| 27 Jan 3) 34% Jan 29 19 Oct] 6114 May 
2214) 221g 23 22% 24 23 25%) 2412 26 2414, 25 | 32,900} Class B..-..------- opar| 191g Jan17| 26 Jan30j| 12% Oct] 62 May 
84 8% 83 8s 33 «8s 812 8% Big 8% 8% 9 12,800 willys-Overiand (The) ...--. 5 7ig Jan 2 91g Jan 6 514 Oct] 35 Jan 
77 77 1|*7%6 #£=80 | *78 + 80 78 84 78 78 | *76 80 300| Preferred__..-.-------- 100} 67% Jan 2} 84 Jan29}} 65 Dec] 103 Jan 
*312 3%) #353 344) 312 3%) 5g 85g] *3lg 38q) Bln 35g 100 Wilson & Co Ine...--- No pari 31g Janl4| 4 Jan 2 1312 Jan 
*3%g | (Olg 8s 8% *Si2 9 *gle 9 84 «Ble 814 812] 1,000] Class A....-.------ No par 7ig Janl3} 9 Jan23 65g Nov; 27 Jan 
4g | *4612 48 | *46le 48 | *4612 48 48 50 50 BOlg 900| Preferred_....--------- 100} 42 Jani13| 50's Jan21|| 35% Nov; 79 Jan 
695s 70%3| 68's 69 68'2 7012} 6714 6812] 6653 68 6653 695s) 33,800) Woolworth (F W) Co-.---. 16| 6412 Jan 8| 72% Jan 2 5214 Nov] 112 Sept 
7214 73'3| 74 74%) 73% 767%) 76  801l2| 7612 79%) 781g 8210] 17,300) Worthington P & M-.-.-.-.-- 109| 6714 Jan17| 8212 Jan 31 43 Mar] 1373s Sept 
*g812 9212] *88l2 9212] *Bglg 924) *B8i2 9212] *90 9212] *90 921e) ______ Preferred A-_.-..--.---- 100} 88 Jan17| 89 Jani16)| 75 Nov| 10012 Sept 
7s 84); *78 84 *78 884 *78 84 | *78 re. ae 8 oe Preferred B....--..---- 100} 78 Jan 3} 82 Jan10 66 Apri 9012 Sept 
*3514 45 | *3512 45's) *35!2 45's) *35i2 40 3553 355s| *35% 451g 100| Wright Aeronautical._..No par| 35%3 Jan23| 35°s Jan30j| 30 Nov} 299 Feb 
69 69 69 6914) *6914 6912) 6914 6914) 6912 6912] *69l2 70 600| Wrigley (Wm Jr)-.-.-- No oa 68'g Jan 9| 70% Jan22||} 65 Novi 80% Jan 
*73\g 75 | *73!2 75 73!2 75 | *73%4 74 74 74 | *7212 76 600|Yale & Towne_.-..-.------ 73'¢ Jan28| 75!2 Jan 6|| 61% Feb] 88 A 
1+ 1453) 14 1512} 14% 1612) 16% 18'4] 1712 1912] 1712 18%4|203,000)Yellow Truck & Coach cl B- 10 12% Jan 16) 19'2 Jan 30 7ig Nov}; 61% Apr 
72 72 72 | *63 §253| *74 82531 *74 8253) 75 75 200) Preferred......-------- 100} 72 Jan27| 75 Jan3ij| 80 Mar) 9612 May 
391g 391s) 3914 3914) 39% 41 40 40%/ 3912 40 39% 42 4,000| Young Spring & Wire..No par| 3612 Jan17| 42 Jan31j| 3312 Oct] 59% Aug 
114 114 114 114 |*111 117 119 125 124% 12712|*121 126 2,000] Youngstown Sheet & T.Nopar| 108 Jani1l) 127!2 Jan 30 91 Nov! 175 Sept 
























































* Bid and asked prices; no sales on this day. 


@ Ex-div. 20% in stock. 





z Ex-dividend. y 


Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


‘or income and defaulted bons. 













































































































Sy , BONDS Price Week's || Range 
BONDS 3 Price Week's | 3,:|| Range OCK EXCHANGE Friday Range or ~ - nee 
1K EXCHANGE. Friday. Range or Since N. ¥. 8ST ° , Par 
mt “Week Ended Jan. 31. z5 Jan, 31. | Last Sale. 53 Jan. 1. Week Ended Jan. 31. Sa] Jen. 31. | Last Sale. a 
iter Bid AskiLow- ‘-High| Ne # 
U. S. Government. Bid Ask\Loio = High) N° \\Low = Hin) nish Cons Municip 86 A.1946|F Al 11012 110%|110!2 110% 11042 111 

First Liberty Losn— 1654991 Series B 8 f 88 6\F Al 109% Sale [10912 110 | 7|| 108!zc112 
Gene $5 19s 1947. dk tied 3 D ee ae H+ fad Jan'30 8 | Denmark 20-year ext 66. .-1942/4 3 104% Sale | 1041, 104% a2 103% 104% 
Conv % of 1982-87. --------~ 5 eatin Shake “ioe ° External g 5}8.-.-....- 1955|F A! 10012 Sale |10012 10 
Conv 4 of 1932-47....---- J D) 100% s2 Bale) 100112 100452] 196) |1001%2101 AO} ss on 4 75|| 90l2 92 
2d conv 454 % of 1932-47... .-- 5D) -.-- ----| 98%4sJan’30|--..|| 98%49998%422 can nil ast portent Gai aoe MSs oon oer ++ + 19 97, of 

lots ? . 

F the % of 1938-1938. gE ES: A OQ} 101 = Sale| 1007. 101 923} |100%%s3101115, | Dominican = ny ae ga ex 4 $ oo 92 oon 31 “| i2i| 90% 9612 

Srenstey 48--..---- ME eee eee aetetl iiclltoomnwrun| 2d series sinking fund 646 1940/4 ©| 93% 941 92 94%4| 3|| 92 96 

Treseury 43. -..------ —— =, ake re < ., | Dresden (City) external 78.1945|M™)| 971, 9912} 97 Jan’B0|----|| 96 98 

Treasury 3%s ae ae 1946-1956, M | 1032 Sale\103 103%42:} 27/}102 104162, Dutch East Indies extl 63..1947|3 J| 101%, 102%2|102 103 30|| 10143 103 

Treasury 3%s_...---- 1943-1947|3 D|} 99422 Sale| 99%2 99822} 53}| 99%2 99242, | Du -- to] 27/| 10112 103% 

Treasury 3948 June 16 1940-1943|3 D| 99%. Sale| 93% 998.0) 82|| 982998 ee ee Gea. eel $b Pied | ABB ~~ | 8-2 

30-year external 5%s__-.1953/M®| 1015s 10212/101% 1017}  6/| 101%: 102% 
Ce a El Salvador (Republic) 83..1948\3 J] 104% 106 |104% 105 '| 2 103% 106 
NY C 345% Corp st-.Nov 1954,M WN) .... -..-| 85% Oct’29)----/) ---- ---- Esti - he abine of) 78...1967\J 3| 76 Sale| 75 76%,| 5 76% 
Fe ey Lh...) 12 | ee eee Finland (Republic) ext! 63..1945(M $| 9212 Bale | 02t2 93% 12 Bim oats 
ear esarss shes ; a he ae 199]... || 772 2777] External sinking fund 78.1950/M 8} 99 Sale| 9712 99 i 
4s registered - --...------ 1956)M WN) .... ....| 94% Dec’29)--.-j] ---. ---- Isinking fund 648 1956|M $| 9512 Sale| 9412 96 28|| 9112 96 
corporate stock _.-.-- 1957|M Ni _... 99 | 95 Nov'29]--..1] .... ...-] External sinking 8 5\| 841g 87 
44% corporate stock... 1957/08 N} .... 104 |102%4 Jan’30|...-|| 102% 102% ae vee rays 34 S oe oan a. “ll sah 98 
44% corporate stock .....195 Pipe " ' oo Geedieens ie 6s series B_..1954|A ©] 93% Sale| 93% 93%) 9 we 9334 
4% corporate stock - - - - -- 1958|M Ni .... ...-| 9414 Nov’29/.---|] ---. ---- x =o D 472\| 1175: 120% 
4% corporate stock. .---- 1959/M N} ---_ ----| 95% June’29}----|] ---. ---- | French Republic extl 7 3s8--1941)5 | 12002 Bate /1104 12008) eeti| 112% 114ts 
sua poe wen eae te 4 Seat ae HH Sena oe at ar Si German teh & extl 78__-1949/A ©] 107 Sale |10612 107% - om an 
cor ooce -ese coes . “ene 1 
an corporate stock....1964)M 8| 99 -...| 99 Mar’29j/-...|] -... ..-.| Gras “weg. ¥ en taeg _® ies Pa my ipet Ao 77|| 10212 103% 
4 % corporate stock... 196614 eS Seas, ape 108 Mar 39 Saeeth bwees nmin Ee ee ~ Feds (UK of) 5s FA 101% ae 
4 corporate stock _...197 DF Sainet, tain 2, om Pree Registered -----.--.~.---.-- B) wase aaee Dee , 5l) caaie 
43 3 conperate kA BY ooo a0 Sees I <> <os-) sh nsrens ows i86G isto B| cars “oe |-me sans "| ope rs 
srthe nme *99|____|| __.. ~___ ] Greater Prague (City) 74s. 1952 106 = .-..|105!2 105% : 4 
Gre % Serperate Steck... SSSR? Tt] ---- WS |e Ov oe ~--- --"" | Greek Governments f sec 7s 1964|MN| 9812 Sale| 9912 99 2| 98% 100 
4% % corporate stock July 1967/J J} -.-- ----|101% Nov'29) - ---- ~---. | Greek Go ° tol 441 81. 85te 

New York State Canal 4e...1960|....| 2... 12.-|101%4 May’29 wa-= ---- | ,, Sinking aw tpg 3 ----- — 2 oe pwd oa Sex| 48\| 974 98% 
SCAN dcitindiebod Mar 1958)M 8} .... --.-|101%4 July’29)----|] .... -..- (Republic *6 Moon 1946|A ©| 941+ Sale | 931 9415} 20/| 91 9412 
CH8 22 --ccnn--cnnocnnve 19645 J} ---- ----|/109 109 | 10)) 108 100 | reba Germany extivige500 3] 101° 102 |101° 101 2 101 102, 

J 3} 9112 Sale| 91 9212} 15) 2 

Foreign Govt. & Municipals. Hungarian Munic Loan 7 4s 1945 “ 

Agric Mige ma Ook Apri 1o4sla O| Gri 72% 67 Ort Cat OS era tanh toot tise C1 N| on? pau) os” oae| 2|| 91 86. 

a u S8A.-Apr 4 8 4 8 9012 Olly 
king fund 744s ser B_.1961|MN; 91 Sale| 91 91 

Akershus (Dept) extl 5s....1963/MN| 91 Sale| 91 93 87 693 <— Jie ox B--1901 | 81 Sele BL P. ‘ 

Antioquia (Dept) col 78 A-.1945|3 Jj 7212 75 | 72 72 71 «75 ungary (Kingd of) 5 hg je Ae le le Bi oie 221! 96le 97le 
External s f 7s ser B._.-- 1945) J. 7212 79 | 70le 72l2 70ig 74ig, Irish Free State extis s —- = uy DI ost Sale” 98%] 360] 9414 98% 
External s f 7s ser C.---- 1945|3 Ji} 70 7212] 72 Jan’30 70 727%, | Italy (Kingdom of) exti 7s - - _ we os 8 cake | $5 bo 4 | 93° 96 
External s f 7s ser D__.-- 1945|\J_ 3} 7012 Sale| 70'2 71 70 72%} Italian Cred Consortium 7s A193 mS Bale | 93%, 16|| 92% 95 
External s f 7s lst ser_._.1957|A O|} 67ig 71 | 71 7112 70 731g] _ External sec sf 7s ser yy 33 + Sale | 92% b+ 64|| 92 93%e 
External sec s f 78 2d ser_1957|A ©] 681g 71%) 71 Jan’30 67 71 | Italian Public Utility exti 7s aes * got peat] 42l| 94% 95% 
External sec s f 78 3d ser.1957|A O| 70% 71%| 70% 7 67 7212] Japanese Govt £ loan 4s. --19 Sade 1 

Antwerp (City) external 53.1958|J D| 941g 9414! 94%, 947 921, 947 30-year s f 6 4e- es ae 1954 F A| 103 Sale [102% 1031s) 148|| 10112 104 

unin fe le 965 9B | egocured STE 78... 1957/4 O| 81 Sale| 7912 81 | Soll 7712 81 

entine Nation eg ee A Ber ee Teena pores ee Om Uk ee teat 7, 96 
Bt opat Get Wages ialA 9] Se Sale| 96, Sri T8ll| Blie $8'4| Lower Auoesa (Prov) 79019001. 8} 95 gate] 95° 96) 8] Bale 
xtis 0} ct aeoe 2 2 a - 1 1 
Sink fund 6s series A_____ 1957|M $| 967% Sale 96% 97% 94%, 98% Lyons (City of) 15-year 6s_.1934/MN/ 104 Sale |103 104 49|| 10212 104's 

External 6s series B_.Dec 1958|J D| 97 2 7, 10212 104 
Extl 6 f 68 of May 1926..1960|M N| 96% Sale | 961s 9775 95% 98%, | Marseilles (City of 15-78 6s oes aS 1037 Sale 1 wr oil “ae B6le 
= hhh adh wd ay). ee > b 9612 Sale + pi b+ 4 = Sane Sonnet eon eae 1943 1412 Jan’30)--.-|| 12% 142 
xtl 68 y Works~-.. 2 4 oa a See eee iad Bee tye a 
Extl 6s pub wks(May ’27) .1961/M N Sale | 96% 9714 94%, 981, | Mexico (U 8) ones So = 1899 ye a. to —a $7|| “i37" “Son 
Public Works ext] 54%s...1962/F A| 9112 Sale| 901g 9112 89 9ids yo §4 ----- ---- aoe a... be? 

Argentine _..-1945|M $| 8814 Sale | 881g = 884 8512 89 Assen 2 | large. ---.------ =<] “33° gel ee = sll “iia “13% 

Australia 30-yr 5s._July 15 1955)J_ J) 8912 Sale | 89 901 89 9414] Assenting _~saein... ¥ 12% oem : : 12|| Ite 14%» 
External 5s of 1927. Sept 1957|M $| 8912 Sale | 88% 91%, 88% 941,] Assenting = ae ---- ” soe... ll ane i 
External g 4348 of 1928..1956/M N| 80% Sale | 8012 82 80'2 85 —— 4s of 19 An 5°33|5 3 “28° 94 "| 22%, ears] il] 18° 33 

Austrian (Gove) a f Te. dite oh Xs 3 4 10353 Sale 10318 1041 102% 105 laa igo 13 assent (large oo aaicl «ill 10 23 

Bavaria (Free te me 9414 9434 matt... ---~------------|--~-| ---- --.- 

Belgium Soyrentet? iiea.t 3D 110% ome 138% 1s a ais Milan (City, —os 6348 '52|A O} 8812 Sale | 87%, 88%) 83) 85 88% 
20-year s f 88_......-.-- 1 F Ai il 7 
25-year external 6 }43....1949|M $| 108g Sale |108 10812 106% 108i2| External e f 6)40----...-1956/08 8) 73% Gale ae ati] So za 
External s f 6s.......... 1955|5 J 1021g «= 10314 101ig 108%] __ Extl sec 6 4s series 4. --- oSeT Bl - as Sale RB all Sen 101 
External 30-year s f 78...1955|3 D/| 110% Sale |1091g 110% 10912 11012 catevides (City Ae a BOIMN| 93% Otis 93a, 93% 7i| 91. 9 

paceeleetion toy f0----- 182M we) tarot amie [iGore | 28% SB 407, 1082] arotneriamas Ge {ter priecs)-1B72|M S| 100 Sale’|100" no6is| _3|| 104% 1008 

en Oorway)s f 58..... 2 2 - 
15-year sinking 6s...1949|A ©} 100 10012|100 100 99% 101 | New So Wales (State) extl 5s 1967 4 3 _ Sale = ne se 

Berlin (Germany) 8 f 6348-.1950|A O} 942 Sale | 94 9419] 921g 94% - sf ‘exit 6s ee ws ty Sale ten” ane 1. sell 168 186 
External sink fund 68__-_. J Dj 871g Sale | 871g 89% 854g 9212 ~~ 20-year ex v= ety al tae Sale 102% 103% 50|| 102% 104 

Bogota (City) extil s f 88_...1945|A O Sale 94 93 98% = td external 6s eas reer 103% Bale 102%, jo2a| 29|| 102 104 

Peixtervalsocurition 7a. 1968/9, 3| 73% Sale| 7212 78" Tan Yon) 40-vesr of Sias.-....... 1965{3 D| 101 Sale (100% 101%| _57|| 100%» 101% 

<SeSS renee 78, ---- : e etl iriemalet Ga daar 18 M S| 971s Sale | 97 9712] 106|| 96% 977% 
External sf 7s_........... 1969|M 8) 72 Sale| 72 73le 7 7 Externalsf 5s..--Mar 15 1963 8 2 

Bordeaux (City of) 15-yr 6s. 1934|M N| 103% Sale |103 104 10214 1042s | _ Municipal Bank extis $1 58 ise7 d o| oom Sale oe one S ts ase 

Brazil (U 8 of) external 8s._.1941)3 D| 97 Sale | 9614 971g 94 981, | Nuremburg (City) “~ ~~ 1955iM N 101 8 ror 108 102 1\| 102 102% 
Bite ohgacfioafeos-ssi{h 9| oie Su | Za 77 | asel| Fatt tret[ sinkng fn Syeect---1RASF Al 10m 1006] 96% Loo] || “Bay LoL 

xtl 6 f 6348 of 1927..... 2 2 77 | 106)| 72%, 77%] Sinking fund 5)4s8------- - 1 1 
Ts (Central Raliway) 7.196213 D] site sale | 80° 82 | eal go" got] Panama (ep) ext 5}4e---- 195313, D tot wie'|'So7 18st] sail “Bone pate 
7 \s (coffee secur) £ (flat) 1952)A ©| 100 Sale |100 101 11}; 95 101 Extls f 5eser A_-May 6 ee A 3 ++ 5 HH 86|| 711 85 

Seitene (Olen oan tees ak Oral oo” att an eee lee Cen ot eee cnal 75. _19591M $| 91% Bale | 91%  93%| 22|| 91% 94% 
r ane (City) sf 5s... .. 2 8 -- 1 
Sinking fund gold 5s.-..- 1958|F Aj 88 Sale| 85l, 88 23|| 85 88%] Nat Loan extisf 6s ped eg 4 4 5 A Sale rat 1 Fo . cen 

Budapest (City) esti 8? G0..19622 Dj 75% Sale| 74 = 76 | «S31, 7S 76 |, Mat Loan extial Case cer eet Ol 36’ aae| 7s ve] 41i| 74 Jt 

Buenos Aires (City) 6348...1955\J 3} 100 10014] 995g 100 6|| 9612 10012 | Poland (Rep of) gold 9577194714 O| 83% Bale | 83% 83%| 107'| 79 84% 
External s f 6s ser C-3__._1960|A O| 90 96!s' 93 93 5| 93 98 Stabilization loan s f ogg a3 tg Sale | 9384 9514] 87|| 985% 95is 
External s f 6s ser C-3__._1960|A ©} 9312 96 | 90 95 11\} 90 96 External sink fund g --ieeuly Bl 93 Sale| 93 93% 11/1 91. 98 

Buenos Aires (Prov) extl 68.1961/M S| 84% Sale | 84 85 | 77|| 84 8512] Porto Alegre (City of) 7 one 3 3| 84 88 | 84 84 | 11|| 84 85 

Bulgaria (Kingdom) s f 7s_.1967|3 J| 76 79 | 76%, 7812) 4/| 76% 7819] Extil guar sink ae ~. 1941|A ©| 106 107 |107 10712} 16|| 107 108!2 
Stabil’n i'n 8 f 74s Nov 15°68)..._| 821g Sale | 82ig 83 37|| 82 84 | Queensland (State) extis{7s 947\F Al 100 Sale| 991 100 16|| 9912 10414 

Caldas Dept of(Colombia)7 s’46 3 J| 84 Sale| 8212 8414; 12]; 81 84% 25-year external prep ol ae 4 2 r+ ill 90. 96 

Canada (Dominion of) ba...-1931 A O} 100 Sale |100 10012} 61|| 100 100% ite Granite Go ib out of 3 tessa DI eT% Sale +4 Be| 422i] 64% 68% 
Mic bith cieslawawek coenae 952|M N| 10253 Sale {1025s 1037%| 78|| 10253 103%g] External sinking fund 6s- ieee wel 781 yl + Fi gos] 21\| 74 831g 
WB 56 cdc kn ck nswndgnos 1936 F A| 98% Sale | 98 98i2} 23)| 98 993g] Externals f 7s of een 5 D 76 Gale Lb a 77 il 93 o7F 

Carisbad (City) s f 8s_____- 1954|3 J| 104% 105 (194% 105 12||} 103 105 External s f 7s munic come 194si4 O| gon 98a 100's| 32|| 92t2 100%, 

Cauca Val (Dept) Colom 74s’"53/A 0] 85 852) 83% 85 11|]| 83lg 851, | Rio de Janeiro 25-year s 1953\F Al 73 Sale 7210 741 107|| 704 752 

‘Forme Luan a t 70 Bene 15 1660 : Rome (City) ext 6340... 1952|A O| 88% Sale | 87%  88%| 152|| 87 89% 
Farm Loan g f 7s Sept 15 1950|M $| 94 Sale| 94 95 | 23|| 921¢ 95 | Rome (City) extl Sie... --- ae ae inert reste sal 168% 10810 
Farm Loans f 6s July 15 1960|J J| 82%2 83 | 82 83 | 128]| 7714 83 | Rotterdam (City) ye --- oes 4 Sale = ill S08 88 
Farm Loan s f 6s Oct 15 1960/A ©} 82% Sale | 81% 8414] 171|| 773, c84\4 | Saarbruecken (City) aap eS pars 4 Sail oll 95° 99 

oun tue ane endgteocge: stag Wietedensed Bex —. gg te =e 3 of 1927 - 1957|M N 9715 100 | 7612 77 7|\| 70 77 

pu ot)— 1 
B external s f 7s....1942/M.N| 101 Sale| 99!2 101%) 24|| 9912 10114] San Paulo (State) extisf 8s- a F : 1 Po Sale + fi 2 Pos bg a 
External sink fund 68_1960/A O| 89 Sale| 88% 8 53}; 881, 9014 External sec s f mee eae ae Sl oe a . +4 8 iol] 79% 90 
External s f 6s_...-...-- 961'F A} 90 Sale | 88! 90 25||} 88'g 9112 External s f 7s Water L’n- Paes ; a Joe} 27\| 65 70% 
Ry ref extl s f 63__...._- 1961/3 J} 89 Sale| 88t4 891g] 32/| 8814 901g] Externalsf 6s int rots. - 1968 Le. + Sale 682 ae uf 2 
Extl sinking fund 6s_---_- 1961|M S| 891g Sale| 884 90 | 40] 88 92 | Santa Fe (Prov Arg Rep) 7s 1942 aT Soe y = Te & 
Exti sinking fund 6s- -- _- 1962|M S| 89 Sale| 8844 89 | 13]| 88 90 | Saxon State Mtge Inst coger Bl os” oF 160. texte B8i2 90 

Chile Mtge Bk 6 4s June 30 1957/3 D| 93l2 Sale | 921g  8353| 27|| 9212 9512] Sinking fund g 6 4s_-Dec 1946 ot a A Seal “dill sat” tothe 
8 f 634s of 1926._June 30 1961|5 D} 9412 Sale | 9412 9512} 27/| 9412 97% | Seine, Dept of (France) extl 78 '42 J J] 3a Sale o7 e7 + S “ms 

uar s f 6s._..---. Apr 30 1961/A ©} 8712 Sale | 8612 88 22|}| 861g 881s Serbs, Croats & Slovenes 88 ’62 ml 78% pi 79%| 17411 75% 79M 

Chinese (Hukuang Ry) 58..1951|3 Dj} 24% 28 | 25% Jan’30|_.._|| 235 25%, External sec 7s ser B---- 1962 S Dl 91 ——t ae os 8 isl 70° 7330 

Christiania (Oslo) 30-yr s f 6s '54|M $| 101 10112|102 Jan’30/____|! 10153 102%g | Silesia Silesia (Prov of) extl Te. -- 1968 Z> zie Lg BL a1 32 s 

Cologne (City) Germany 6 1950|M S|} 93% Sale | 93 9419} 11 901g 94le Landowners Assn 6s 1947 ao 1087) 1 1041 s4l| 1015. 104% 

Colombia (Republic) 6s....1961)/3 J) 72 Sale| 71's 73\2} 53 667%, 7312 yore (City of) extl 6s._.1936 - g Sale =a +4 2 ‘4 
External s f 6s of 1928...1961|A O| 7ll2 Sale| 70'2 72 | 84] 68 72 {Styria (Prov) external 7s...1946|F A ae ie Uhe i 

Colombia Mtg Bank 6 4s of 1947/|A O| 6512 673) 65% 6544] 5/| 651 68 | Sweden 20-year 6s_-...---- 1939/3 D sao- goo |e ee -asf| tae eee 
Sinking fund 7s of 1926..1946/MN| 74 Sale| 724 75 14] 71 75 External loan 5 }48- -- -- -- 1954|M N 2 Sale 4 : ai} 106 3 
Sinking fund 7s of 1927..1947|F A} 74% Sale| 7i'2 74%] 31!| 70 74% | Swiss Confed’n 20-yr sf 8s_.1940)J J aes Sale = 16ers eh Heng 

Copenhagen cc ity) 68_...-. 952\3 D| 96% Sale | 96%, 971g} 441} 96% 98 | Switzerland Govt extl 54s_1946/A rs = Sale he 761 ‘aa\| 747 7610 
25-year g 4}4s----_....- 1953|M Ni 90% Sale| 904 91 58|| 88le 91 | Tokyo City 5s loan of 1912.1952)/M § Sale aoe we suf ja 

Cordoba | (City) extl s f 7s_.1957|F A} 80 Sale| 80 83 12}; 76% 83 External s f 5348 guar__-1961/A 4 are 4 . 8 fii e7is von 
External s f 7s...Nov 15 1937/MN| 83% 85 | 82 Jan’30/____/| 82 82 | Tolima (Dept of) extl 7s__.1947|M 2 Sl st oe oe 

Cordoba (Prov) Argentina 781942/J J} 9612 Sale | 96 9714; 191} 93 9714} Trondhjem (City) Ist 544s.1957M i - . wi oom 93%, 4\| o2% gaa 

Costa Rica (Repub) extl 7s.1951;MN;} 8712 Sale | 86!2 881g 5|| 861g 88g] Upper Austria (Prov) 7s_--1945)\3 2 2 os +4 ‘7 sin os 

Cuba (Republic) 5s of 1904.1944M S|} 9912 100 | 9912 Jan’30/____|| 9912 101 External sf 64s_June 15 1957|J _D 4 B me ¥Y 
External 5s of 1914 ser A_1949)F A| 101 --..|101 Jan’30|__.-|| 101 101 | Uruguay (Republic) extl 8s.1946|F A hy 18}} 106, 106% 
External loan 44s eer C_- 1949/F A} 93%, 94 | 93 Jan’30|___-|| 93 95%] Externals f 6s___.-.__-- 1960|M N 94% 4 44 . ote +4 

fund 5}4s_Jan 15 1953/3 J 99%, 10053) 37|| 99% 10114] Venetian Prov Mtge Bank 7s ’52\|A © } Ho 86%] 39 3. o8% 

Cundinamarca (Dept) Colombia—| Vienna (City of) extls f 6s_.1952|M N at 4 — ait ssal ill ws fe 
External s f 6 }4s_______- 1959|M N| 72t2 Sale| 71lg 73 65|| 65 73 | Warsaw (City) external 7s--1958|F A 5% e = 3 ot i of 

Czechoslovakia (Rep of) 88.1951/A O} 11012 111 |110!2 111 11|| 10933 111 | Yokohama (City) extl 6s_.-1961|3 Dj} 9512 Sale | 9514 4 
Sinking fund 8a ser B____1952/A ©} 11012 111 |110le 111 71109 «111 








> Cash sale. 


ée On the basis of $5 to the £ sterling. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Jan. 31. 


i 


Week's 
Range or 
Last Sale. 





Railroad 
t Sou lst cons A nee 


er gold 48._July 199 
July 1995 


oa 
Conv gold 1 P St 1909 
Conv 4s 


Cal-Ariz lst & 
Ati Knoxv & Nor 
Ati & ChariA L b 
lst 30-year 5s yon 
Atlantic City Ist 
Atl Coast Line ist cons 43 Jay 52 


Atl & Yad ist guar 4s 9 
Austin & N W ist gu g 5s...1941 





Balt & Ohio Ist g 4s...-July 1948 
July Pe 


Istg 

Stent series C 

PLE&WVa Soe ref 4521941 

Southw Div ist 5s 1950 

Tol & Cin Div ist ref 4s A.1959 

Ref & gen 5a series D --. .2000 
Bangor & Aroostook ist .-25 


Cent Branch U P g 48...1948 
Cpe Se lst g Ss. _Nov 4 rs 
Consol gold 5s 


naires isis 16 
ho en 5s series C.._.. 1959 

iv pur money g 4s. 1951 

Saants Be Die lst g 5s... 1946 
aid Se & Ani Die par m Oe 
Mobile Div ist g 68 1946 
Cent New Eng ist gu 4s. __.1961 
Central Ohio reorg ist 4 4s -.1930 
Cent RR & Bkg of Ga coll 58 1937 
aes eee oo... 


Through te ist gu 48. a 


Charleston & Sav’h ist 7s_.1936 
Ches & Ohio Ist con g w.--o ee 


Ref & tnpt 4370 ser B w 1.1008 
Craig Valley ist 6s..May 1°40 
Potts Creek Branch Ist 48. 1946 
R&A Div Ist cong 48. _.. 1989 
2d consol gold 1989 
Warm Spring V ist g 5s..1941 
Chesap Corp conv 5s. May 15 '47 
Chic & Alton RR ref g 3s__. 1949 








84 Bale 
971g Sale 
101'g Sale 


101'g =: 1017 


10714 


High 
101% 


8273 
98!2 Nov’29 


92 92% 
93! Jan’30) -- 


9833 99 

98', Jan’30 

901, June’2 
103 











10714 


14; 903g Dec’29 


it et 


Dats 105% ; 








914 92 

89 Nov’29 

9023 Oily 
101) 


93lg Oct’29).-_- 











Range 
Since 
Jan. 1 


BONDS 
N. ¥. STOCK EXCHANGE | § 
Week Ended Jan. 31. 


il & 


— 


Range 
Since 
Jan. 1. 





85 
85 


91 
100'2 
84 

1014 
101% 103 
84 


82 
10214 103 


107 108 





Low High 
10114 101% 
92 92 


4 
98ig 98) 
101 10212 
101% 104's 
1081¢c111 

945 


7 75 
99!2 10i's 1950 
10712 10812 | Cleve Shor Line Ist gu 414s. 1961 
.... | Cleve Union Term Ist 5 4s_.1972 
82 Registered 


“9512 98!2 
107% 10914 | Cuba Nor Ry Ist 5s 


101% 101% 


106% 
9ltg Pilg 


oor “eee 


Ch M & St P gen 4s A_May 1989) 
Registered 


Gen g 34s ser B____May 1986 
Gen 4s series C__.May 1989 


Gen 44s series E___.May 1989 
Deb 4s (June ’25 coup on) _ 1925 
Chic Feng St P & Pac ens 1975 


He be 





Vv adj 5s an 1 
Chie 4 & N’west gen g S30... 1987 
Registered 


Zon aes 


AAZZAZ3Z2ZOPvea 


Registered 

Stpd 4s non-p Fed in tax ’87 
Gen 4%3 stpd Fed inc tax. 1987 
Gen 5s stpd Fed inc tax. .1987 

Registered 


oo ey iy 
year secured g ....1936 
ist ref g 58 oe 


zU0a0 


seceeep Eee 
Ceecewoousn. 


Senseinahs 


1 
unr 6600 po C_...1963 
Chie & We West Ind gen 6s_Dec 1932 


& D 2d goid 4443. ._.1937 
CHSt Lf O late 4e-Aug ¥ 1086 
- Registered ug 2 1936 

Oi Leb & Nov ist Goa putts. 1942 


Clearfield M Mah Ist gu 58..1943 
Cleve Cin Ch & St L gen 4s. - 1993 
20-year deb 44s 193 
General 


GEEE ZOOERE OSS HEM EESS >> 
9eSe Zune ZeeBcouraguntcee 





Coal River Ry ist gy 4s....1945 
Colo & South ref & ext 443.19 
Col & H V ist extg 4s 
Col & Tol ist ext 4s 


Consol Ry deb 4s 
Non-conv 4s 
Non-tonv deb 4s 
Non-conv deb 4s 55 
Non-conv debenture 4s_ ._ 1956 


g 
~T > 


Cuba RR Ist 50-year 58 g-_-- 1952/4 
i 


PET Sa eS lst ref 7 44s series A 
Gilg 9312 


ist lien & ref 6s ser B- 


Day & Mich Ist cons 443. 
Del & Hudson Ist & ref 4s. 
30-year conv 53 
15-year 5s. eee 
10-year secured 7s_......1930 
D RR & Bridge Ist gu g 49. .1936 
Den & R G Ist cons g 4s_. ..1936 
Consol gold 4%s 1936 
Den & R G West gen 58. Aug 1955 
Ref & impt 5s ser B_Apr 1978 
Des M & Ft D Ist gu 4s_... 1935) 
Temporary ctfs of deposit---- 
Des Plaines Val ist gen 4 }43- creed 
Det & Mac Ist lien g 4s 1 
Golf 4s 
Detroit ear Tunnel 4 4s... 1961 
Dul Missabe & Nor gen 6s..1941 
Dul & Tron Range Ist 5s. .-.1937 
istered 


SSogCeR CEECONCESES . 


Reg 
Dul Sou Shore & Ati g 5s... 1937 
East Ry Minn Nor Div ist 42 "4* 
East T PS on Bry € &--- 2959 
Consol lst 1956 
Kigin Jollet & i Cost ist g 53-- 
El Paso & S W Ist 5s 


Erie Ist consol gold 7s ee 





Qeeeesr PEE“ > , 
wee ZOCOPuceam OFZZL On OOu ZTE a7 Zee POZOZ%e Gee One 


pt 
Erie & Jersey ist sf 6s_...19 
Genessee River ists f 5s..1957/J 





1 Ca Sy Oe 


J 
F | 
J 
3 
N 
Ss 
3 
4 
J 
o 
J 
N 
o 
o 
J 
N 
A 
Oo 
Oo 
Oo 
Oo 
oO 
D 
N 
o 
A 
oO 





1031g Sale 
10214 Sale 
114lg 115 

101 + ae 
85lg Sale 
103 10412 
1005, -.-- 
951g ...- 
95le .... 


“892 























Low High 
84%, 87l¢ 


74 
9412 ost 


73% 
77% 
7 


5 
91% 


100 07 
100% 10414 
100° 101 


110% 11112 


143+ 105'2 
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Interest 
Period. 


| 








Week an 

Fla Cent & Pen 1st cons g 5s 1943 
Florida East Coast Ist 448-1959 

lst & ref 58 series A..-.--- 1974 
Fonda Johns & Glov Ist 41481952 
Fort 8t U DCo Ist g 4%s---1 
Ft W & Den C Ist g 5%s-_--1961 
Frem Elk & Mo Val Ist 6s. .1933 
GH&SAM GP Ist 5s._-.1931 

2d extens 56 guar....---- 31 
Galv Hous & Hend Ist 5s. . . 1933 
Ga & Ala Ry ist cons 5s Oct 1945 
Ga Caro & Nor ist gu g 58. .1929 

Extended at 6% to July 1.1934 
Georgia Midiand Ist 36. ...1946 
Gouv & Oswego Ist 5s_-.--- 1942 
Gr R & I ext Ist gu g 4%4s_.1941 
Grand Trunk of Can deb 68.1940 


15-year s f 6s.....-..--- 19 


1936 

Grays Point Term Ist 5s_..1947 

Great Nor gen 7s series A... 1936 
Registered 


i age eT J 
lst & rref 434s series A--.1961 

General 5360 series B....1952|3 
General 5s series ©..---- 1973)\4 


General 4s series D_...1976 
General 4s series E---.1977|J 
Green Bay & West deb ctfs A. -- 


Debentures ctfs B 


Ist M 5s series C 


Gulf & SI ist ref & ter 5s_b_. 1952 
Hocking Val ist cons g 448.1999 
Registered 1999 


Housatonic Ry cons g 58-_ .. 1937 - 


H & T C Ist g 5e int guar... 1937|J 
Waco & N W div Ist 6s_.1930/M 
Houston Belt & Term Ist 56.1937 


ey E& ME deg Ist g 5s. eae 
Hud. & e'Manhat Ist 58 ser A_1957 
Adjustment income 5s Feb 1957 
Illinois Central Ist gold 48. ..1951 
ist gold 344s_._.......-.---- 
Extended Ist gold 7is..-2e 
Ist gold 3e sterling _ - ----- 
Collateral trust gold 48. .. 1982 
lst refunding 48_......-. 1955 
Purchased lines 3148 - - - -- 1952 
Collateral trust gold 4s. . . 1953 
Refunding 5s........-.-. 1955) 
15-year secured 6 4s g .._ 1936 
40-year 4%{s______ A 1966 
Catro Bridge gold 4s_ . ..._ 1950 
Litchfield Div Ist gold 3s8_ 1951 
Louisv Div & Term g 3 4s 1953 
Omaha Div ist gold 3s. _.1951 
St Louis Div & Term g 38.1951 
GORE Bs 6 o's dire nene 1951 
BS RR AR 
Springfield Div Ist g 34s _.1951 
Western Lines Ist g 4s__--- 1951 
Ill Cent and Chic 8t L & N O— 
Joint ist ref 5s series A _._ 1963 
lst & ref 44s series C____1963 
Ind Bloom & West Ist ext 4s pe 
Ind Ill & Iowa Ist g 4s___-_. 1950 
Ind & Louisville 1st gu 4s... 1956 
Ind Union Ry gen 5s ser A_. eer 
Gen & ref 5s series B____- 965 
Int & Grt Nor Ist 63 ser A... 1952 
Adjustment 6s ser A July 1952 
SE NRe sige ipeage 0 
Ist 5s seriesB..........- 1956 
Ist g 58 series C..._.__-_. 1956 
Int Rys Cent Amer Ist 5s_.1972 
Ist coll tr 6% notes... .--. 1941 
Ist lien & ref 64s__._.-- 1947 
Iowa Central Ist gold 5s__.. 1938 
Certificates of deposit - - - - - - 
Refunding gold 5s___.__. 1951 
Certificates of deposit - - - - - - 
James Frank & Clear Ist 48.1959 
KanA &GR Ist gu g 5s- ~+ =a 
Kan & M Ist gu g 4s_______ 1990 
K C Ft 8S & M Ry ref g 4s__1936 
Kan City Sou Ist gold 3s___1950 
Ref & impt 5s___.__- Apr 1950 
Kansas City Term Ist 4s.._1960 
Kentucky Central gold 4s__1987 
Kentucky & Ind Term 4%s_1961 
ep, Fas ee 61 
PUES Socks ca dadkiocbece 1961 
Lake Erie & West Ist g 5s8-_-.- et 
es Gee Oh ene 94 
Lake Sh & Mich Sog 846-1007 
Registered _........... 199 
25-year — Pa 1931 
Leh Val neha Term gu 58.1954 
Leh Val N Y ist gug 4%s__1940 
Lehigh Val (Pa) cons g 4s. .-2003 
NIN aos Uh de esi ts te inci oes 
General cons 4}4s_....--_ 2003 
EOE da diccuacckntnce 


Lehi Valley RR gen 5s series 2003 


Leh V Term Ry Ist gu g 5s_.1941 
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Leb & N Y Ist guar gold 4s__1945 
Lex & East Ist 50-yr 5s gu__1965 
Little Miami gen 4s series A _ 1962 


Long Dock consol g 6s 


93. 
Long Isid Int con gold 5s July1931 
lst consol gold 48....July 1931 
General gold 


iitit ib iain 1938 
"| Se Sa 1932 
Unified gold 48.......... 1949 
Debenture gold 5s.....-.. 1934 
20-year p m deb 68... -- 1937 
Guar gold 48_......-.- 1949 


Nor Sh B Ist con gu 5s Oct '32 
Louis & Jeff Bdge Co gd g 48.1945 
& Nashville petnge 


Louisville 
Unified gold 4s 


Collateral trust gold 5s._. 1931)/M 
10-year sec 7s_..May 15 1930'™ 
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STOCK EXCHANGE 
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Manitoba 8 W Coloniza'n 5s 1934 


Man GB & N W Ist 34s_.-1941 
Mex Internat Ist 4s asstd_.1977 
Mich Cent Det & Bay City 5s. '31 


Bz “22% 23" 28%>>> 
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Mid of N J ist ext 5s 
Mil & Nor Ist ext 44s (1880) 1934 
Cons ext 44s (1884) ..1934 
Mil Spar & N W Ist gu 4s_.1947 
Milw & State Line Ist 3 4s__1941 
Minn & St Louis ist cons 58. 1934 
Temp ctfs of deposit __. 1934 
lst & refunding gold 4s_._ 1949 
Rel & ext 50-yr 5s ser A. .1962 
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Mississippi Centrai Ist 56_..1949 

Mo Kan & Tex Ist gold 4s__1 

Mo-K-T RR pr lien 5s ser A. 196 

40-year 4s series B 196 
Prior lien 44s ser D 97 

Cum adjust 5s ser A Jan 1967 

Mo Pac 9 hpadaeubemeet 
General 4s 





Conv gold 5 %s 1949 
Mo Pac 3d 7s ext at 4% July 19 
es &B Ae g prior lien g 5s...1945 


ist Mg gold 48____. 
Mobile & Ohio gen gold 4s-_- 1938 

Montgomery Div Ist g 58.1947 
Ref & impt 4s 1977 
Moh & Mar Ist gu gold 48_._1991 
Mont C Ist gu .* 1937 
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Morris & Essex re oa 3 %s- 2000 


Nash Chatt & St L 4s ser A-_1978 
N Fla & 8 Ist gu g 5s 1937 
Nat Ry of Mex pr lien 4 4s_ 1957 
July 1914 coupon on 
Assent cash war rct No 4 on 
Guar 70-year s f 4s 1 
Assent cash war rct No 5 
Nat RR Mex pr lien 4s Oct’ 
Assent cash war rct No - 
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Assent cash war rect No r 
Naugatuck RR Ist g 4s8__..1954 
New England RR Cons 58--194 
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N J June RR guar Ist 4s. __ 1986 
N O&NE Ist ref & imp 44s A '52 
New Orleans Term Ist 4s_-__ 1953 
N O Texas & Mex n-c Inc 58 ee 
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lst 44s series D 
Ist 5 4s series A 
& C Bdge gen guar 4 %s__1945 
YB&MB Ist con g 5s__1935 
N Y Cent RR conv deb 6s__1935 
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Consol 4s series A 
Ref & imp 4s series A_.2013 
Ref & impt 5s series C_...2013 


N Y Cent & Hud Riv M 3s pt 
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Debenture gold 4s 
30-year debenture 4s __-_ 1942 
Lake Shore coll goid 3 4s-. 


Registered 998) F 
Mich C ent coll gold 3 4s-- i998 F 
Registered S\F 
N ¥ Chie & 8t 1 Ist g aa---cl037 A 


Refunding 5s series A_.1974 
Refunding 5s series 5 ..e 
Ref 4s series C 1978 
N Y Connect Ist gu 44s A_.1953 
ist guar 5s series B 19 
N Y & Erie Ist ext gold emma * 
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Y & Greenw L gu g 5s8_.-_.1946 
& Harlem gold 3 4s-_--.2000 
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st & ref gu 444s con 
& W ist 7s ext_...1930 
ersey Ist 58. ......1932 
Long Branch 4s8_-...1941 
N E Bost Term 4s... 1939 
H & H n-c deb 48__.1947 
on-conv debenture 3 }4s. 1947 
Non-conv debenture 3 48-1954 
Non-conv debenture 4s... 1955 
Non-conv debenture 4s... 1956 
Conv debenture 3 4s 1 

Conv debenture 6s 
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lst & ref 434s ser of 1927.196 
Harlem R & Pt Ches Ist 4s 1954 
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BONDS = Price Week's BONDS = Price Week's . 
N. Y. STOCK EXCHANGE 33 Friday, Range or N. Y. STOCK EXCHANGE § Friday, Range or rf Since 
Week Ended Jan. 31. =| Jan. 31. | Last Sale Week Ended Jan. 31. S| Jan. 31. | Last Sale Jan, 1. 
Bid Ask\| Low Htgh Bid Ask| Low High| No.\\Low High 
NYO& Wretf Ist g 4s_June 1992|M $| 6014 Sale | 60 60) St Louis Sou i ast on © éo.... 90108 S| 96% 99 | 94lg Odie 1j} 941g 95% 
Reg 5,000 only..June 1992/M $} __._ _...| 70 Apr’28 St LS W ist g 4s bond ctfs_1989|MN| 85 85 851g) 4]; 85 88l2 
b hon ne skudiwawee 1955|3 D| 45 45 471g 2d g 4s inc bond ctfs Nov 1989/5 J) 76 767%] 78 78 5) 77 78 
N Y Providence & Boston 4s 1942/4 O| 8512 _...| 9012 June’29 Consol gold 43_._._..__. 932|3 D| 97% 9814) 97% 98%) 85]) 974 98% 
EEE DOTS AO} __.. -...| 89% Jan’28 Ist terminal & unifying 5s.1952/5 J} 9712 9812] 981g 9812} 4/| 971g 99% 

N Y & Putnam ist con gu 4s 1933/A 0] 85ig 8412 Dec St Paul & K C Sh L ist 4%s_1941/F A] 9419 941g 95 37|| O41g 95% 

NY & West lst ref 5s.1937|3 J| 83% 8712] 85 85 St Paul & Duluth Ist 5s.__.. 1931|\F Al 100ig ___.|100% PSR in euie's! Sees 
2d gold 4}4s_._........- 1937|\F A| 75 75 Jan’ Ist gold 4s._..___. 968|3 D} g4t, ____| 881g Nov’29]----]] -.-. ---- 
General gold 5s__........ 940|\F Al 7712 79 | 79 79 St Paul E Gr Trunk Ist 4%s_1947|3 J| __.. _...| 971g Jan’28}----|| -... ---- 
Terminal ist gold 5s. --- 1943|M N| 941g 100 | 941g 994i St Paul Minn & Man con 4s_1933|J J 98le} 96 Jan’30|----|| 96 96% 

N Y W-ches & B let ser I 4360 4615 3} 8814 Sale | 873s 88! ist consol g 6s_.......... 933|J J] 10312 Sale {10312 10312 10314 10312 

Nord Ry ext’ls f 6 %s___-_- 1950|A ©] 104 Sale |104 10419} 44/| 10212 10512] | Registered............_._- J 3}... __..]1001g Dec’29]----]} -... ---- 

Norfolk South Ist & ref A 5s.1961|F A| 6414 Sale | 63% 641 6s reduced to gold 434s_..1933|J J} 98% 9912] 991g 991g] 2]| OB8ig 99lg 

Norfolk & South Ist gold 58.1941)M N} ._... _...| 99 Dec’29j----|| _... ....] Registered___........____. ° Ge ees FO a eee 

Mont ext Ist gold 4s_____ 1937/3 D| 9353 _.__| 9353 9 353 93% 

Norfolk & West gen gold 63.1931|M N| 1015s Sale {10133 10153;  4/| 101% 10153 ext guar 48 )'40/5 J} 88l2 .__.| 901g Jan’30}----|| 9012 9012 
Improvement & ext 6s...1934/F A) 10312 __..|10314 103% 8}| 10314 10314 | St Paul Up Dep Ist & ref 58_1972|/3 J) 10514 Sale |10514 105% 3}} 1047, 10533 
New River ist gold 6s_...1932)A O| 102 -_..-|102%4 102% 2\| 10214 10244 |S A & Ar Pass Ist gu g 4s._..1943/J3 J} 9053 9134) 9053 91 6 9314 
N & W Ry Ist cons g 4s_.1996|A 0} 91 91 92 38|| 91%, 92% | Santa Fe Pres & Phen Ist 58_1942/M S| 9919 __..|100 Jan’30/---~|| 100 1 

Registered __.......--- 996/A 0] __.. ___.| 86 Sept’29)----|| _... .... | Sav Fla & West Ist g 6s____. 34|A O} 1021g _.__]10212 Dec’29]----}} --.. ---- 
Div’! Ist lien & gen g 48..1944|\J 3} 921g 9312] 93 93 91% 931g] Ist gold Ss__........__.. 1934|A O} 997, ____| 99% Jan’30}---- 
10-yr conv 6s..........-.- 1030iM S| ....(....187@ Augd0i.<-.1) 4.5: is-- Seloto V & NE ist gag 43._1980(M N 8814 93 | 90 Oct’29j----|] --.. -.-- 
Pocah C & C joint 4g_.... 1941|\J D) 931g 95 | 94 9414) 51]| 9314 9414 | Seaboard Air Line ist g 4s_.1950/A O| 65 80 | 65 66 7 
wen & ret 4350 eer A sepa 1974\M S/} 101!g _...| 90 Nov’29|----|} .... ....] Gold 4sstamped_________ 950|A O| 66 Sale| 65 66 3]|} 65 66% 
nm & ref 434s ser A stpd_1975|M S| 99 -_...| 99 Jan’30/----|| 99 99 Adjustment 5s_______ Oct 1949/F Al 54 547) 55 55 5|| 55 659 
North Ohio ist guar g 58...1945|A ©] 9412 94%| 94 Jan’30/----|| 93 94 Certificates of deposit... idiot Gitex: hanes ae 49 26|| 451g 49 
North Pacific price Hen 40...180719 J} 891g 90 | 89 90 | 46)) 89 91 UT iE tomes chs 59\|A O Sale| 531 59 | 40) 52 59 
Registered __.......... 997\Q J| 8714 ...-| 87% 88 4\| 87% 88 Ist & cons 6s series A ____. 1945|M $| 70 Sale| 6653 71%3| 190 71% 
Gen lien ry & id Se_Jan 2047 7\Q Fi 637% 64 50}| 63% 65%]  Registered.............__- me Oe 225 oe oe wo dees mae 
Registered _._._._. 2047/Q Fi _... _...| 72 Jan’30j----|} 62 62 Atl & Birm 30-yr ist g 4s_d1933|M S| _... 85 | 8412 8419} 2|| 841g S85lg 
Ref & impt 430 series A--2047 7\5 3| 97% 97%) 9733  Q98l2} 10)) 97 9853 qeaeeen AE Win ist gu 6s A. 19357 Al 6614 Sale| 631g 66%) 34|) 61 66% 
Ref & impt 6s series B_.._.2047|J J} 11212 Sale {11212 113%2| 57|| 112g 11412] Series B-__--__._.._.__- 1935|F Aj 67 Sale| 627%, 67 10||} 62 67 
Ref & impt 5s series C_...2047|J J} 1 Sale |1 105 19]} 10353 1051¢ pidbeand & teen isk ts cad a Pee  : eo ee Coe 
Ref & impt 5s series D__..2047|J 3] 103% 105 |104% 104%) 10)| 103% 104% |S & N Alaconsgug 5s_____- 936|F A} 10014 ..--|100% Jan’30/----|} 100%, 100% 
Nor Pac Term Co ist g 68..1933|3 J| 10512 10512 10512 2!| 105!2 105!2] Gen cons guar 50-yr 58_..1963|A ©] 106 107 |10553 Jan’30|----|| 10553 1055, 
Nor Ry of Calif guar g 5s_..1938|A ©} 9933 101 |101 Jan’30/----|| 101 101 
So Pac coll 4s (Cent Pac col) °49|J BD) 91g 911s] 91 92 38)| 901g 92% 
ae am Ist gug 4s._..1948\3 J3| 78 80 | 80 80 1} 77 80 ee, RRR Tet 1) ee So" em eer Eid 
Connecting Ry iat da... 194aine S| Q91lg ...-| 9553 Nov’28}----|/ -... .... Ist 4348 (Oregon Lines) A_1977|M_ S/ ____ 9712] 9812 Jan’30|----|| 9812 101 

Sale Rie RR Ist g 5s_---- — 3 Di} 991 .-|100 Jan’30|----|} 100 100 20-year conv 58......__. 1934|3 D| 10012 102 |10014 10053} 4/| 100 100° 
General gold 5s_.....-.-- A O} 100 10412] 9753 Dec’28}----|| _... -.-.] Gold 4¥s....._....___. 1908/M 8] 95ig Sale | 943, 9512] 27|| 94% 99 

Oregon RR & Nav con ¢ 4. 1940/3 D| 914 Q91l2g' 91g O14) 2) 91 91% Gold 434s__._____ May 1 1969|M N| 9714 Sale | 961g 9714 105'| 961g 99 

Cre Share Line iS aes canes Ss. 1946,3 J} 1 105 104g Jan’30|---- | 1041g 1041g, San Fran Term Ist 4s___.1950|A O' 89 897| 91 91 5) 91 92 

Sal ae 1946\J J) 10414 Sale |1041g 1041, 5|| 103% 10414 scmbicianccsscwaltt Ol saoe acacl OS Mar Mles<-lt send une 

Ouagun-When tan iat & rei 40.2 1961 J J| 8914 Sale | 8914 89%) 74); 8914 91% | So Pac of Cal ist con gu g 58.1937\M N| 1 .---]10153 Jan’30}----|| 10153 102 

Pacific Coast Co ist g 5s....1946|3 D| 60 65 | 60 6012} 2/| 60 6112] S0 Pac Coast Ist gug 4s....1937|J 3] 96 --.-| 96 Jan’30j----|| 96 96 

Pac RR of Mo sot on5 6 40...1900)7 Al 92 ....| 91 Nov29}----]| _...  ....] So Pac RR Ist ref 4g______. 1955|3 J} 9112 Sale | 91 917} 113]}} 91 921g 
2d extended gold 56_-.-.-- 1938\J 3) 100 100%/100 Jan’30/----|| 97% 100 |  Registered___......_...._- 3 J) _... -...] 91 Jan’30}----]} 91 91 

Paducah & Ills’! Ist sf4%4s_.1955|J 3} 9514 ....| 9512 Dec’29)--.-|} _... ....] Southern Ry Ist cons g 5s 1994/J J] 1071g Sale |1071g 10753) 32// 10614 1101g 

Paris-Lyons-Med RR extl 6s 1958|F Aj 104 10314 104g] 244/| 102 10412] _ Registered...._____...____- J 3}... ...-|106 Jan’30|----|| 106 106 

fund external 78..1958|M $| 106 Sale |105!g 10614] 140|| 10412 107 Dev! & gen 4s series A-...1956|/A O] 88! 8812 8953} 98]) 88!2 90% 

Paris-Orieans RR s f 7s_---. 1954|M $/ 100% 101 [103% Jan’28|----|) _... -...]  _ Registered.__............. AO} __.. -.--| 8714 Sept’28|----]| ---. ---- 
Ext sinking fund 534s_--.1968/M S| 100% Sale |100% 1101's} 63)/| 99% 1011s] Develop & gen 6s__.____. 956|A O} 116 117 |116 11712} 48]/ 116 118 

Paulista Ry lst & refs f7s_.1942|M 8| 96 99 | 95 Jan’30j----|| 95 99%] Develop & gen 6s__...- 195818 O| 122 Sale |122 124 32|| 122 125 

Mem Div ist g 5s_._...- J 3} 10612 -.-.|107 Jan’30|----|| 10612 107 

Pennsylvania RR cons g 48.1943|\M N| 941g _...| 94lg 941g 6|| 93% 94's St Louis Div Ist g 4s____. 1981 115 J} 87 8912) 87ig 871 87ig 882 
Consol gold 4g.___._.__- 1948|IM N| 93 9312] 93 93 1)|} 93 95 East Tenn reorg lien g 58..1938|M $| 100 -.-.-| 98% July’28|----|| ---. ---- 
4s steri stpd doilaz~ May 11948iIMN| 93 95 $s. ; A wens 3 =A Mob & Ohio coll tr 48....1938|M $| 9212 92%) 92 92 Ill} 901g 92 

splice ehgn anit enamel ER Be Se 2 Jan’30|---- 2 2 
Consol sink fund 4s _...1960|F A| 9912 10012/100 100 4|| 100 10112] Spokane Internat Ist g 5s_..1955|J J} 70 76 | 68 Jan’30|----|| 68 70 
General 4 }4s series A_-... 1965|3 D] 9814 Sale 9 94|| 971g 9912] Staten Island Ry ist 4%s_.1943|3 D| 81 -.--| 86 Nov’28|----|| ---. ---. 
General 5s series B_...... 1968\J D| 10612 Sale |106!2 1 35}| 106144 108 | Sunbury & Lewiston Ist 4s..1936/J J} 901g -...| 95 Apr’28/----]| ---. --.. 
10-year secured 7s__...-. 1930|A O| 10014 Sale |10014 10112} 81)| 10014c101'2 | Superior Short Line Ist 58s_.¢1930}M $| 99 --...| 99 Mar’29)----|| --.. ---- 
15-year secured 6 4s..... 1936|F A| 108% Sale |108!2 109 | 54/| 10814 109% Term Asan of St L ist g 4}48. 1939 A O| 97% -.--| 98 98 7|| 97 98 

RE PRB HEEL 7" grees SMa ieell sane woke lst a cum gold 5s__..._...1944|F Al 1 10212|e99% 102 2|| c99% 102 
40-year secured gold 5s_..1964|M N| 10314 Sale {10314 104 29)| 10314 104%] Genrefund sfg4s______- i963\3 J| 871g 887%) 87% 88%) 33] 87% 8953 

Pa Co gu 3 4s coll tr A reg_.1937|M $| _... -..-| 84 Aug’29}----/) .... ...- Texarkana & Ft 4 ist big0 A 1980 F A| 105 10514 16514 105%) 8/| 104!2 105% 
Guar 3 }4s coll trust ser B_1941|F A| 87 -.-«| 8414 Nov’29}----|| _... ....] Tex & N Ocom gold 5s8__-_-- 1943|J J) 97 -.-.}105 an’30}.---|| 105 105 
Guar 3 ss trust ctfs C_...1942|\J DBD) 86 —-... ----|] ---. ..-- | Texas & Pac ist gold 5s__.-_. 000/53 D| 107 110 |107 1071s} 2/| 10612 107% 
Guar 3 4s trust ctfs D__..1944|J D| 85!g _...| 821g Nov’29)----}) ....  -... 2d inebe(Mar‘28ep on) Dec 2000 MGT) ..cc nce OB. MarR cc ctae . dnwe 
Guar 15-25-year gold 48..1931|A O| 99 Sale 991, 987, 9914] Gen & ref 5s series B____- 1977|A O|} 99 Sale| 98% 991g) 12]) 98% 1011, 
Guar 4s ser E trust ctfs_..1952|M.N| 8614 90 | 90 Jan’30j|--.-|} 90 90%] Gen& & ret be series C Bit ae 1979|A ©] 991g Sale | 98%, 99%) 54]| 987s 101% 
Secured goid 4%s____.._. 963|M Ni 97% Sale | 97 98 20}; 97 99% La Div B L ist g 58__.--. 1931|\3 Ji 9 Sale | 995, 90%) 11/| 99% 101 

Pa Ohio & Det Ist & ref 4s A’77|A O| 9514 9614) 96 9612} 7|| 95 971%,}] Tex Peo be Pac Ter 5%s..1964|M $/ 10512 108 |105!2 105t2 2|| 10412 1051 

Peoria & Eastern lat cone &. 1940/A O| 84l2 Sale 7 86 | Tol & Ohio Cent Ist gu 58...1935|J J} 997% 103 | 9912 Jan’30/----|| 9912 991g 
Income 4s_____._._ April 1990|Apr.| 301g 32 | 31 Jan’30/----|| 31 31 Western Div Ist g 58. .--- 1935|A O| 98 --...| 98 Jan’30j----|| 98 98 

Peoria & Pekin Un ist 5s. 1974\F Al 10212 Sale |10214 1021, 101 102%] Gen gold Ss_.__..._____. 1935|3 Jj 98 98 98 98 98 

Pere Marquette ist ser A 5s. ieee 3| 102% Sale |102% 10314) 15]| 102% 104 | Toledo Peoria & West Ist 4s.1917|J J) ..-. ----| 12 Sept’29)/---~-|| -... ---- 
1st 4s series B_._...__.-. J 3} OFf1 -...| 91 Jan’30|----|| 901g 91 | TolSt L & W 50-yrg 4s_...1950/A O| 9 ----| 91 Jan’30j----|| 91 91g 

Phila Balt & Wash it g to. ise 43\MN| 9314 _...| 93l2 Jan’30|----|| 931g 9312]TolWV&Ogu4%sA_____ 1931/3 3) 98%  ....| 98l2 Jan’30|----|| 9812 98lg 
General i. ose on 1974\F A! 10653 ....|106% 106% 106% 106%] Ist guar 434s series B_---- J J3| 9812 ...-| 98!g Jan’30)----|] 98ig 98g 

lst guar 4s series C_____- 7) 2 | ieee Fae ee 

Philippine Ry Ist 30-yrsf4s’37|\J 3} 28 30 | 28 30 5|| 28 30 | Toronto Ham & Buff Istg 4s 1946)3 D) .... 89 | 88 Jan’30)---- 

Pine Creek registered ist 68_1932|J BD) 102 -.-..|102 102 1)} 102 102 

Pitts & W Va ist 4%s______ 1958|3 D| 927% 927%, 927g 1|| 921g 934 | Ulster & Del Ist cons g 5s_..1928)3 D| 90 95 | 99 Dec’29)--.--|| -..- -.--- 

PCC &8tLgu4%sA-_.... 1940/A ©} Y714 _.-.| 97% Dec’29)/----|} _... ---- Stpd as to Dec’28 & June’29 int)----| 80 85 | 85% Jan’30/--.-- 

Series B 444s guar___.___ 1942/A Oj __.. 1 99 Jan’30}---.- ist conv 5s ctfs of dep. -_------ ----| 80 85 | 74 WNov’30j....j] .... <os- 
pote & hee euae a 1942;|M N| 9612 __..| 9712 Dec’29}----j) _... ---- lst refund 1 eae 2\A O| 55  587%| 54 Jan’30)--.-|| 51 54 
Series D 4s guar_...____- 1945|M Ni 9414 9414 3=94lg 941, 9414] Union Pao lst RR & ld gr’t4s1947|\J J} 9353 Sale| 9312 94 35|| 93% 95 
Series E 3340 guar gold. ..1949\F Al. 68th cece Oe PURE wees ctke dkoc GER peas “OS J 3} Q91!2 95 | 93 Jan’30}----|| 91g 93 
Series F 4s guar goild_____ 1953|\J D 943, __..| 96% May’29 ----| ....  ... ts Son & pat Ge AFAR June 2008'M S| 891g Sale ' 891g 90 55)’ 89g 91% 
Series G 4s guar_.__.._.. 1957|IM WM 941g ....| 94 Nov’29-.--] ....  ..- ia le REF 19673 J3| 97 Sale, 96 97 34) 96 98 
Series H con guar 4s_____ 1960\F A| 9414 ....| 94 Nov’29|----[| ....  .-. Ist lien & ref 5a____- June 2008,M S| 107 108% )10712 107% 1}} 10612 110 
Series I cons guar 444s_._.1963|/F A 9812) 97 97 97 97 40-year gold 4s____._..-- 1968|3 D| 875s Sale | 871 88 28/| 8714 89g 
Series J cons guar 44s__.1964|M N| 9612 99 | 98 "29).---|} _... ....]UNJRR & Can gen 48__..1944|M S| 9053 -..-| 94 Sept’29/----|| ---. ---- 
General M 5s series A_...1970\|3 D)| 1071g Sale |107 1071s} 16|| 1063, 1073, | Utah & Nor Ist ext 48_____- 1932\J 3] 9612 -..-| 96 Nov’28)--.-|/ ..-. ---- 
Rig a a a 5 Dj _.-. ----}102 Jume’29/----}| _._..  ___. |] Vandalia cons g 4s series A_.1955|F Aj 885s --.-| 8714 Oct’29)----|| -.-- -.-- 
Gen mtge guar 5s ser B__.1975|A O| 1067s Sale |106%g 10712 1061, 108 Cons s f 4s series B______- 1957,M N| 90 93 | 8212 May'’29)-.--.|| -.-. ---- 
eS aor A Oj .... -...|113!2 Jan’29)---.-|| _... _...] Vera Crus & P assent 4s_. 1934 71g 487%) 9 Jan’30)---- 8i2 9 
Virginia Mdi 5s series F....1931\M1 S| 99% ----| 981g Jan’30|...-|| 981g 98lg 
Pitts McK & Y Ist gu 6s.....1932/J |, weet 6, Se Sl ET 1936|M N/| 100 Sale |100 100 100 100% 
OP ga ae ge 934/J J) _.-. ....|1035s July’28)}----|| _... ....] Va & Southw’n Ist gu 5s..-2003 ee a oe ee ee ee ee 

Pitts Sh & L E Ist g 5s____- istolw ©} 10012 _...|100 Dec’29}----|| _...  ..- lst cons 50-year 5s_____-- 958|A O| _... 87 | 87 87 18|| 847% 87 
Ist consol gold 5g__..___. 1943\J 3} 991¢ ....|10014 Aug’28/----|} _... _...] Virginian Ry Ist 5s series A- 1962 MN/ 103 Sale |10212 103 26}| 102's 106 

Pitts Va & Char Ist 49______ 1943|M Ni 89  _..-.| 991g Sept’28/----|| _... _...] Wabash . Ist gold 5s__..- 1939|M1 N| 101% Sale |101%4 101%} 14/) 1011g 102 

Pitts Y & Ash Ist 4s ser A_.1948/3 D| 91% ---.| 91!2 Jan’30|----|| Q1lg Q1le] 2d gold 58____.....__.-- 1939|F A| 100 Sale| 9912 100 20|| 9912 101%8 
lst gen 5s series B__..._- 1962\F A} 10233 105 {10214 Jan’30)----|| 10214 102% elk gen ei bits ser A_..1975|M 8S} 103 Sale |103 103%} 21|| 1021g 103% 
Ist gen 5s series C_..-... 1974|3 Dj 102% -...|-..--- ----|----|| -... ----] Debenture B 6s registered.1939|J 4) -.-- ----| 98's May’29/-..-.|| --.. ~... 

Providence Secur deb 48....1957|M N| 74 -..-| 75 Jan’30|----|| 7 7 ist lien 50-yr g term 48...1954/5 J| 8412 --.-| 85 Jan’30)---- 

Providence Term ist 4s..._. 1956\M S| 821g _..-| 80 Nov’29)----j) .... -.-- Det & Chic ext Ist 53____- 1941/3 J} 100 --.-..| 98 Nov'29 ieee mee Jeno 

Reading Co Jersey Cen coil 48"51|A O| 91 9212} 9212 Jan’30\---- 91% 92% Des Moines Div Ist g 48_.1939|J J| 88 92 | 87 Nov’29)...-j| -... ---- 

Dn gee 2 re ER eee ae Omaha Diy ist g 3%s_.--1941/A O| 81 ----| 8114 Jan’30)-.-.-- Blig Sil 
Gen & ref 434s series A_.1997|5 J| 98 9712  98l2} 13)) 97g 9912) Tol & Chic Div g 4s_-_--- 1941|M S| 8714 90 | 8814 884] 5]) 884 884 

Rensselaer & Saratoga 68_..1941|M N| -.-. ----|1001g Mar’21/----|| _... _...]| Wabash Ry ref & gen i2'B 271976 AO} 98 991g) 98 98 2]; 98 100% 

Rich & Meck Ist g 48. __-_- 1948|M N| _.-- 79%| 781g May’28|----|| __-- ____] Ref & gen 444s series C___1978|F A| 89% Sale | 88% 90 | 124|| 88% 9353 

Richm Term Ry Ist gu 5s_..1952|3 J| 100 ---- Dec’29}----|| _...  ...] Warren ist ref gu g 344s_...2000/F A| 71 75 | 93 Nov’29/--.-|/ -... -... 

Rio Grande June Ist gu 58..1939|J D| 97 99 | 94  Jan’30)---- 94 | Wash Cent Ist gold 4s___.-. 1948|\Q M) 85 8712) 88 88 83%, 8812 

Rio Grande Sou Ist gold 48.1940|J J} 1 5 | 6 May’28|----|| _... _... | Wash Term Ist gu 34s_---- 1945)F Aj 852 ....| 86 Jan’30)...-|| 844 86 
Guar 4s (Jan 1922 coupon) ’40|J J eee Dg Re | en ee Ist 40-year guar 48____.-- 1945|F A| 89% --..| 83!4 Jan’30)....|| 8314 8314 

Rio Grande West Ist gold 48_1939|J J} Q91!z2 92 | 91l2 9153) 10 1 92%, we © SW let ge e.- 18007 A| 99% 100 | 99% 9934 1|] 99% 99% 
lst con & coll trust 4s A_.1949|A O| 82 837s] 8412 Jan’30|----|| 8112 85s] W Maryland Ist g 4s______- 952\|A O| 80% Sale | 8014 81 84|| 80 B8llg 

RI Ark & Louis ist 444s_..1934|M S| 9612 Sale | 9614 9634) 37|| 95% 96% Ist & ref 534s series ALT J J3| 945 Sale | 945, 96 43|| 9453 97 

Rut-Canada Ist gu g 4s__..1949|J J3| 75 80 | 77 Dec’29)----|| _... _...] West N Y & Pa ist g 5s__--. 937|5 J} 100 102 |100% 101%) 10)| 100% 102 

Rutland Ist con g 44s____- ToT a ae ae > ee oe! Cl eee 194 3\|A O| 891g 91%) 89 Jan’30).-.-|| 88ig 89 

Western Pac Ist ser‘A 58_...1946|M S| 98 le | 98 98%; 10)| 98 99 

St Jos & Grand Is! Ist 4s__.1947|5 J) 85 89 | 85 Jan’30/----|| 85 85 OO a Seer Te: | ee Pee ee 

St Lawr & Adir Ist g 5s_____ 1996|3 3| 96  —.--| 96% Nov’29}----|| _...  _...] West Shore Ist 4s guar_._-_- 2361\3 J| 86% 88 | 87% 8744) 5/| 86's 89lg 
ee ee 1996|A O} 97 --..|101 Jan’30/----|| 101 101 PO sib cakdk vneed 2361|3 J) 86 8612) 86 86 5|| 855, 871g 

St L & Cairo guar g 48____-_- 1931/3 J| 98% 99%3| 98% 98%)  3/) 98% 99!2 Wheeling & Lake Erie— . 

St L Ir Mt & Sgen con g 53_1931/A O} 1001g 100'4/100 10014; 36|]| 100 100% Ext’n & impt gold 5s__--- 1930|F Aj 9953 --..| 9912 Nov’29/....|) -... .... 
Stamped guar 5s_...-.-- 1931/A Oj} ..-- ----|101% Dec’28)----|| .... -.-.- Refunding 4s series A_.1966,.M S| 914 ----| 90 Jan’30/-..-|| 90 90 
Riv & G Div Ist g 4s___-_- 1933|M N| 961g Sale | 96 961g} 39|| 95%, 96%] Refunding 5s series B_...1966|M $| 100 1001s/100 Jan’30|_..-|| 98% 100 

St L M Bridge Ter gu g 58_-1930)A ©} 100 1001s} 997g 100 29|| 99% 100!g] RR lst consol 4s____....- 1949|M $| 8814 -..-| 8814 8833] 20]| 884 885s 

St L-San Fran pr lien 48 A__1950|M S| 8712 Sale | 8712 8844) 155)| 8712 89% | Wilk & East Ist gu g 5s----. 1942\3 D| 65% -...| 6514 6712] = 8|| 6212 G72 
Con M 4s series A_____ 1978\M S| 88% Sale | 885g 891g) 334/| 881g 9114] Will & S F Ist gold 5s___.-_- 1938|J Dj} 98% --.-| 98 Nov’29)..--}) -... ....4 
Prior liep 53 series B_.__- 1950/3 J| 10012 101 |100!2 1011s] 29|| 100 10214} Winston-Salem S B Ist 4s__.1960|J 3} 85!3 91!2| 82 Nov'29)....)) .... .... 

St Louis & San Fr Ry gen 68_1931\J J} 10153 ---.|10153 Jan’30)----|| 100g 101% | Wis Cent 50-yr Ist gen 48...1949|J J 81% 82 | 81 8213} 30|| 79 8253 
General gold 56..._-.--- 1931'J J| 100 1011s)100 10012 100 10112] Sup & Dul div & term Ist 48°36|M Nj 91 Sale| 91 9153} 6|| 89% 9153 

St L Peor & N W Ist gu 6s_.1948 J 3! 102%, 104 | 99%; Nov’29/----|| .... _... 1 Wor & Con East Ist 44s___1943/3 J 83 - O8%e) 19 OO Roics® wobec nae 

¢ Cash sale. d Due May. & Due August. s Due June. y Ex-rights, 
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ONnDSs 
N. ¥Y. STOCK EXCHANGE 
Week Ended Jan. 31. 


Week Ended Jan. 31. 





pitore up iecis.-1053 
Abitibi Pow p ---- 
‘Abraham & Straus deb 5 }48- 1943 













Conv deb 6s series B-.--- 1926 
Albany Pefor Wrap Pap 68-_- 1948 
Alleghany Corp col tr 5s--.--1 ieee 


30-year conv 4 48-------- 
30-year coll tr 5s. -.------ 1948 
ES TE aS J 
35-yr sf deb 5s---..----- 1960|4 
20-year sf 5¥4s---------- 1943|M 
Conv deb 4s8---------- 1939 
35-yr deb 5a w i_....-.--- 1965|F 
Am Type Found deb 68. - --- 1940|4 
Am Wat Wks & El col tr Ss.- 1934 A 
Deb g 6s series A-.-.----- 5|M 
Am Writ Pap Ist g 6s... ---- 1947 J 
Anglo-Chilean s f deb 7s. -.1945|M 
Antilla (Comp Azuc) 7 3s - ..1939)4 
Ark & Mem Bridge & Ter 58. 1964/™ 
Armour & Co Ist 44s------ 1939}4 
Armour & Co of Del 5s--.1943 J 
Associated Oil 6% gold notes 1936,M 
Atlanta Gas L Ist 56-..-.--- 1947\45 
Atlantic Fruit 7s ctfs dep-..1934\J 
Stamped ctfs of deposit - - --- -- J 
Ati Gulf & W I 8S L col tr 5e 1939}4 
Atlantic Refg deb 5a6..-..-- 1937\J 
Baldw Loco Works Ist 5s. ..1940 


Baragua (Comp AZ) 7 }s---1937\J 
Batavian Pete gen deb 4 4s... 1942 
Belding-Hemingway 68. . ..- 1936 
Bell Telep of Pa Soourtes B_.1948|4 
lst & ref 5s series C...-.-- 960 
Berlin City Elec > deb 6 Ks pees 
Deb sink fund 6 4s-.-.-.---- 
Berlin Elec El & Undg 6 4s -. 1996 
Beth 


Bing & Bing deb 6 4s ---.-- 1950|M 
Botany Cons Mills 6 4s_--.- 1934|/A 
Bowman-Biit Hotels 7s- ---- 1934\M 


Bway & 7th Av ist cons 58..1943 








Brooklyn City RR ist 5s_...1941 
Bklyn Edison inc gen 56 A__.1949}4 
Bklyn-Man R T sec 6s _-_---- J 
Bklyn Qu Co & Sub con gtd oe. 41|M 
lst 5s stamped .......-.-- 1\J 
Brooklyn R Tr Ist conv g 4a_2002 J 
3-yr 7%s ecured notes -._1921)5 
Bklyn Un El ist g 4-58. ----- 1950} 
Stamped guar 4-56 _._--.- 1950\F 
Bklyn Un Gas Ist cons g 58..1945|M 
ist lien & ref 6s series A. ..1947|M 
Conv deb 5s---.------ 936}4 
Buff & Susq Iron ists f 5s. ..1932|5 
Bush Terminal lst 48. _..-.-- 1952\A 
Connell $0 .......desckivnss 1955|45 
Bush Term Bidgs 5s gu tax-ex '60|A 
By-Prod Coke Ist 54s A--.1945|M 
CalG & E Corp unif & ref 5s. 1937|M 
Cal Petroleum conv debs f 591939|F 
Conv deb sf 54%s-.--.----1938|M 
Camaguey Sug Ist sf g 7s. ..1942|A 
Canada SS L ist & gen 68___1941|A 
Cent Dist lel ist 30-yr 58- ..1943 
Cent Foundry Ist sf6s May 1931/F 
Cent Hud G & E 5s_--Jan 1957. .)}M 
Central Steel Ist gs f 8s....1941}M 
Certain-teed Prod 544s A...1948/M 
Cespedes Sugar Co Ist sf 7 4s '39}M 
Chic City & Conn Rys 5sJan 1927|A 
ChG L & Coke ist gu g 5s- -_1937\J 
Chicago Rys Ist 53 stam 
Aug 1 1929 int LO% paid _.1927|F 
Chile Copper Co deb 5s. -.-- 1947|3 
CinG & E ist M 48 A-__-... 1968|A 
Clearfield Bit Coal lst 4s___.1940}3 
Colon Oil conv deb 6s. ..-..- 1938|F 
Colo F & I Cogen sf 5s-__.-.- 1943/|5 
Col Indus ist & coll 5s gu_._1934/F 
Columbia G & E deb 5s May 1952|M 
Debentures 56..--Apr 15 1952}A 
Columbus Gas Ist gold 5s ___1932}5 
Columbus Ry P & L Ist 4s 1957/3 
Commercial Cable Ist g 48..2397|Q 
Commercial Credit s f 6s. . ..1934|M 
Col tr sf 54s notes_..._- 1935\J 
Comm’! Invest Tr deb 6s. -_.1948|M 
Conv deb §4s8-.-.-------- 1949 


Computing-Tab-Rec s f 63- “1941 
Conn Ry & L — &refg 4 481951 
Stamped guar 4 4s_..-..- 1951 
Consol Agricul Loan 6 4s_ __1958 
Consolidated Hydro-Elee Works 
of Upper Wuertemberg 7s- 1956 
Cons Coal of Md Iistéref 58.1950 
Consol Gas (N Y) deb 5 44s__1945 
Consumers Gas of Chic gu 5s 1936 
Consumers Power ist 5s. ._. 1952 
Container Corp Ist 6s 194 
15-yr deb 5s with warr - . .. 1943 
Copenhagen Telep 5s Feb 15 1954 
Corp Prod Refg Ist 25-yr s f 5s "34 
Crown Cork & Seals f 6s. . .. 1947 
Crown-Williamette Pap 6s_.1951/J 
Cuba Cane Sugar conv a --1930\5 
Certificates of deposit. ..._.-- 
Conv deben pee sow 8% - 1930) 3 
Ctfs of deposit 
Cuban Am Sugar Ist coll 8s_1931|M 


Cuban Dom Sug Ist 7 }4s__.1944;|M 


Certificates of deposit 
Comb T & T ist & gen 5s. __1937/J3 
Cuyamel Fruit lst sf 6s A...1940/A 
Denver Cons Tramw Ist 5s__1933'A 




















BONDS = 
N. ¥. STOCK EXCHANGE | § 
~~ 

N 


Den Gas & E L Ist & ref sf g5e’51 


Stamped as to Pa tax. ---- 1951|\M N 
Dery Corp (D G) ists f 7s.-1942|/M $ 
Second stam 


lst & ref 58 series A_July 1940|M 
Gen & ref 58 series A - .--- 1949|A 
lst & ref 6s series B..July 1940|M 
Gen & ref 5s series B . - --- 1955 
QerteaG.. .ndcsodvntaccccs 

Det United Ist cons g 4 4s-- 1932 

Dodge Bros deb 68. --....--- 1940 


Dold (Jacob) Pack ist 6s_...1942 
Dominion Iron & Steel 5s. 


3 
SeEP>RCEESS™* 


Ed El Ill Bks Ist con g 4s---- 1939 J 
Ed Elec Ill Ist cons g 5s - - - - - 199 4 
Edith Rockefeller MeCormick 
Trust coll tr 6% notes. _..193|4J3 J 
Elec Pow Corp(Germany)6 48'50|\M 5 
Elk Horn Coal ist & ref 6 4s 1931 D 
(Deb 7% notes(with warr)1931|J_ D 
Equit Gas Light ist con 5s__ 1932 8 
Federal Light & Tr ist 53... 1942/4 8 
Ist lien s f 5s stamped___.1942|M 5S 
lst lien 6s stamped - ._---- 1942|4% 5S 
30-year deb 6s series B_...1954\J D 
Federated Metals s f 7s8__-_-- 1939/3 D 
Fiat deb 7s (with warr) ----- 946\5 J 
Without stock purch warrants -|- --- 


Frameric Ind & Deb 20-yr 7 48'42 
Francisco Sugar ists f 7 4s - - 1942 
French Nat Mail SS Lines 781949 








Gen Cable Ist s f 5348 A- --.1947 
Gen Electric deb g 3 


M 
43 
Mi 
J 
1943|F 
Gas & El of Berg Co cons g 5s 1949)\5 
Geni Amer Investors 56 1963/7 
942|F 
Gen Elec (Germany)7s Jan 15 4513 
J 






20-year s f deb 66____..-- 1948 |™ 
Gen Mot Accept deb 68 - - --- 1937\F 
Geni Petrol ist sf 56_...-.- 1940|F 
Gen Pub Serv deb 534s-_---- 1939)J 
Gen’! Steel Cast 5 4s with war 49 
Good Hope Steel & I sec 78. .1945/A 
Goodrich (B F) Co Ist 6 4s- -1947|J 


Sepeeeegeeceegeege ce c?> wE™ 


OnOm>>u Zor 
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8 f deb 6 4s with warr _-__.1940 
Without warr’ts attach’d. 1940 


Curr oZuOuur> ZO0ur>uerUroZen 













Gotham Silk Hosiery deb 6s. 1936|J 
Gould Coupler ist s f 6s8-_---- 1940|F 
Gt Cons El Power (Japan) 761944|F 
lst & gens f6%s___----- 505 
Gulf States Steel deb 5 48 - .. 1942/5 
Hackensack Water Ist 48...1952/J J 
Harpen Mining 6s with stk purch 
war for com stock or Amshs°49|J_ J 
Hartford St Ry Ist 4s___-.- M$ 
Havana Elec consol g -1952|F A 
Deb 5s series of 1926...1951 1jM & 
Hoe (R) & Co ist 6 44s ser A_1934/A oO 
Holland-Amer Line 6s (flat) . 1947 N 
Hudson Coal mee gan —_ 3D 
Hudson Co Gas Ist g 56_ .--- MN 
Humble Oil & Rofisiog 5\4s- 1932 Js 
eo ees 1937\|A O 
Ulinois Bell Telephone 53--.1956/3 D 
illinois Steel deb 44s- ----- 1940|A O 
liseder Steel Corp mtge 6s_..1948/F A 
indiana Limestone Ist s f 68_1941|M N 
ind Nat Gas & Oil 5s__-.--- 1936|M N 
{nland Steel Ist 44gs___---- 1978|A O 
inspiration Con Copper 6 4s HH ws 
interboro Metrop 4i4s- --.-- 1956|A O 
interboro Rap Tran ist 5s_.1966|3 J 
5 3% uo binmnn oni aiae a J 
SO ee ee ee Sade 
fee 1932|A © 
10-year conv 7% notes_..1932|M S$ 
Int Agrie Corp lst 20-yr 5s__1932|M N 
Stamped extended to 1942__._.|M N 
Int Cement conv deb 5s. --1948|M N 
Internat Match deb 5s------ 1947|M N 
inter Mercan Marines f 68_.194i1|A O 
Internat Paper 5s ser A & B.1947/3 J 
Ref s f 6s series A_____--- 1955)" 8S 
Int Telep & Teleg deb g 4s ioe J 3 
Conv deb 44s_.__------ 935 J 
Kansas City Pow & Lt a7 71952 MS 
Ist gold 4 }4sseries B - ---.- 1957\5 J 
Gas & Electric 6s_..1952/M S 
Karstadt (Rudolph) 6s - ---- 1943|M N 
Keith (B F) Corp Ist 6s-_---- 1946|M S 
Kendall Co 5 ¥s with warr..1948|M 5 
Keystone Telep Co tst 5s_..1935|3 J 
Kings County El & P g 5s_--1937|A © 
Purchase money 6s8-_------ 1997|A O 
Kings sap hn eo ist g4s_.1949\F A 
Stamped guar 4s__....--- 1949\F A 
Kings County y Lacnaind §8...1954|)3 J 
First & ref 6 4%s___.------ Ss @ 
Kinney (GR) & Co7%% notes’36|J D 
Kresge Found'n coll tr 6s...1936|3 D 
Kreuger & Toll 5s with war_.1959|M S 
Lackawanna Steel Ist 5s A__1950)M 8S 
Lac! Gas of St Lref&ext 5s .1934|A O 
Col & ref 54s series C_...1953|/F A 
Lautaro Nitrate Co conv 63.1954 
Without warrants. _...-..---- I J 
Lehigh C & Navsf4¥4sA-..1954\3 J 
Lehigh Valley Coal Ist g 5s_.1933)3 J 
Ist 40-yr gu int red to 4%-.1933\3 J 
ee @ 906 OT OE. cnncccahes 1934\F A 
, ist &refetf Se......---- 1944\F A 
* ist & refs f Ss_._--.---- 1954\F A 
Ist & refs f Se.......-.-- a Ml 
Bee Pt OF BF: . pcccceue 4\F A 
oe ee Tobacco 7s- 1944la 
ane s Inc deb 6s with warr_194!1|\A O 
Without stocks purch warrants|A O 
Lombard Elec Ist 7s with war °52|J D 
Without warrants..-..-.-.-.---- 3D 
Lorrilliard (P) Co 7s..-.---- 1944\A O 
is occandonccemnee AO 
BD dn Oa ache a eeeoiene ninaannian 1951\F A 
BN RE inns chememnnnee 1937\J J 
Louisville Gas & El (Ky) 5s.1952|M N 
Louisville Ry Istcons 58-...1930\J J 
Lower Austrain Hydro El Pow— 
Oe a caeneene FA 
McCrory Stores Corp deb 5s'41|\J D 
Manati Sugar Ist sf 7.-- re oO 
Manhat Ry (N Y) cousg ee a 
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10112 102% 
1031g 104 
96% 106 
66 

9453 95%, 
109 109 
10012 101% 

2 


86 
10312 10712 
96 96% 
102%, 103% 
87 88 


82 82 
99 101g 
94 


100 1007, 
103 104% 
97 102 
82 


87 
68 70% 
100 100!2 
1 941 


99 100% 
100% 104% 
74 78 
94's 97 
99!2 100 


93 
1047%g 107 


78% 83l2 
$4 90 
100 101% 


80 847% 
961g 97% 
70% 80 
54 





Cash sale 
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BONDS = Price Week's || Range BONDS = Price Week's |] Range 
N. ¥. STOCK EXCHANGE § Friday, Range or 3 Since N. ¥. STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended Jan. 31. S| Jan. 31. Last Sale. | & Jan. 1. Week Ended Jan. 31. “Al Jan. 31. Last Sale. Jan. 1. 
Bid Ask\Low High| No.|\|\Low High High| No.\NWLow High 
Manila Elec Ry & Lt sf 58_.1953\M 901g 95 | 94 Jan’30|_-.- Rhine-Main-Danube 7s A _-1950|M S| 10012 102 102 6}| 101 103 
Marion Steam Shove s f 6s-/1947|A O| 76 80 | 81 Nov’29 ---- ---- | Rhine-Westphalia E} Pow 7s 1 1 Sale [101% 102%; 20}| 100 102% 
Mfrs Tr Co ctfs of partic ip Direct mtge 6s. ....._... 1952)M N Sale 91 75}| 86 91 
AI Namm & Son ist 6s_- J Di 961g 98 | 97ls 971g 98 Cons M 6s of '28 with war- 1 9212 Sale 110}} 83 9212 
Market St Ry 7sser A-April 1940/0 J Sale | 90 99 94 Without warrants -- ~~. -.-_-..|---- 87%, 89%| 85 Jan’30|----|| 85 85 
Meridional Elec ist 7s-- -. - 1957|A 9714 Sale | 9714 97'4 100 | Richfield On of Calif 68-_.- - 1944/M N} 9512 Sale | 95 96 lj} 95 97 
Metr Ed ist & ref 5s ser C_.1953)3 J} 101 10112|101 101 103 | Rima Steel ist sf 7s______- 1 F Al 93 9378 94 17|| 8812 94 
Metr West Side El (Chic) 48.1938|F Aj _... 72 | 6612 Rochester Gas & El 7s ser B_ 1946 107% 110 [108 10812} 10|| 106%, 10812 
Miag Mill Mach 7s with war.1956|3 D} 92 —_-_--.| 81 81 81 Gen mtge 5 4s series C_ . 1948 105 ____/105 105 21] 105 105 
Without warrants. -.-_-....-.- 3 Di 82 Sale | 80 80 Gen mtge 44s series D_..1977|M S| 951, 97 Dec’29}----}f ...- ---- 
Midvale St & O conv sf 53_.1936|M 8S} 190 Sale | 99% 99% 101 | Roch & Pitts C & I p m 5s__1 87 Now 29}----lf .... ---- 
Miiw El Ry & Lt ref & ext 4931/3 98 Sale | 9712 9712 99% | St Jos Ry Lt & Pr ist 58___1937|M 94 Jan’30}----|| 94 
General & ref 5s series A-.1951/J DB} 10014 100%} 100% 100% 100% | St L Rock Mt & P 5sstmpd_1955|J 3} 61% 64 Jan’30}----}| 60 61 
lst & ref 5s series B_.___- 1961|3 D} 9s 97 9634 9912 | St Paul City Cable cons 5s..1937|5 J| 75 Nov’29}----]} -..- ---- 
lst & ref 5s ser B temp_._..1961|J D} 975, Sale | 97% 971g 9912 | Sam Antonio Pub Serv Ist 68_ 1952/3 103% 105 |102% 104 15{} 102 1 
Montana Power Ist 58 A-..1943|\J J} 100 10012/100 100 103%, | Saxon Pub Wks (Germany) 78’45|F A| 9512 Sale | 951g 96 451} 9253 96 
Deb TAS eR 2|3 Dj} 98g Sale | 98ig 98's 1005s} _ Gen ref guar 634s... ...- 1951|M N} gg Sale| 86% 88 | 91} 96 88 
Schulco Co guar 6 4s____.- 1946\J J) 58 61 Til 45 61's 
Deb 7s with warrants - - ..-- 1937|3 J| 10712 Sale }103%2 101tzg 107!2 Guar s f 6 4sseries B....1946|A 55 61te 3} 45 G6ilte 
without warrants - ------.-- J J| 96% Sale | 9612 95 97 | Sharon Steel Hoop sf 534s8.1948|M N| 95 95} 21l| 94te 96% 
ontreal Tram ist & ref 5a_1941/J 100 Sale | 95 95 96 Line s f deb 5s...1952|MN! 931, Sale | 92% 9312} 48// 9212 96 
Gen & ref s f 5s series A-.1955|A QO} 90%, 91!2| 92 ---- ---- | Shell Union Off sf deb 58...1947|M N| 941g Sale 9419} 70]| 9312 9614 
pitts es eehcaaaesangh A 90% ....| 91% 91% 91% Deb 5s with warr_.......1949|4 98!g Sale | 9734 981o} 98}| 9712 982 
Morris & Co ists f4%s__..1939}/J 3| 79%, 83 8ll_ 821; | Shinyetsu El Pow ist 6%s.-1952|J DBD) 90% Sale| 90% 90%, 7H 851g 90% 
M Co 48 ser 2. 4 Oo 73 90 | 73% 73% 73% Theatre 6s June 15 1942/5 D Sale| 4319 47 | 77} 41 
10-25-year 5s series 3....1932/3 J) 9612 97 | 9612 961g 97 | Simens & Haiske s f 7s_- -.- 1935|5_ J} 101% 202 [101% 102%} _4/| 101 103 
Murray Body ist 6 %s-- --- 1934|J Dl 94 95%! 95 95 Deb 8 f 6 348.____-.____.- 951|M S| ; Sale |102% 104%} 29} 201121061, 
Mutual Fuel Gas ist gu g §s-1947|M N/ 100 103 | 98% 997, 10) | Sierra & San Fran Power 58.1949|F Aj) 9712 Sale| 9712 971 3 le 991g 
Mut Un Tel gtd 6sext at 5% 1941|M N} 99 ____| 9853 9 Silesia Elec Corp s f 64s...1946|)F A| 31 Jan’30|----|| 80l2 83 
Namm (A J) & Son—See Mirs Tr Silesian-Am Exp coll tr 78..1941|F A| 91% Sale Qlle} 4f| 90s 927% 
Nassau Elec guar gold 4s8._.1951|5 J 53 5012 Simms Petrol 6% notes___.. 1929,.MN} si 300 , APR Rye anit 
Nat Acme ist sf 68__.....- 1942|5 Di 101% 102%4|102% 101% 102% | Simelair Cons Ofi 15-year 78-1937|M 8} 101%, Sale |100% 101%} 61|| 100% 102 
Nat Dairy Prod deb 5s.-.1948|F A! 9812 Sale | 981g 98's 99%] 1st liem coll 6s series D_..1930|M $| 10014 Sale |100ig 100%} 15 9953 I 
Nat Radiator deb 6 }4s- ---- 1947|F Al 30 Sale | 30 2 40 ist lien 6 348 series D_-_-- 1938|3 D| 100 99% 100 | 40]| 99% 10012 
Nat Starch 20-year deb 5s..1930|5 J} 99 -.-.| 99 100 | Sinclair Crude Oi} 5 4sser A_1938|3 J) 9712 97 977%} 134}; 97 98 
Newark Consol Gas cons 5s.1948|J DB) 10212 __._|/102% 102's 1021, | Simelair Pipe 8f Se....1942/|A @| 95%, Sale| 9514 95t2| 42}| 9412 96% 
New Tel & Tel 5s A__.1952|3 D) 104% 10414 10414 10612 | Skelly Oil deb 5348____.__- 1939|M 9153 Sale | 91tg 91%} 20} 91 934 
Ist g 44s series B_____.- 1961|M N; 99 9 9B8ig Smith (A O) Corp Ist 64s__1933/M N| 102%. Sale |10112 102t2} 14}! 10112 1022 
New Ori Pub Serv Ist 56 A_.1952|A ©} 8312 85 | 8312 82 86 th Sugar 7s. _1941/J 104% 107 |105 105t2| 8 107 
First & ref 5s series B-...1955|3 D| 84 Sale 83 85 | South Bell Tel & Tel istst 58'41/3 J} 101% Sale [101%  102%4| 113} 1015s 102% 
NY Dock 50-year Ist g 4s_.1951\F A} 80 81 | 82!2 821g 821g] _ 1st sf Se temporary. _---- 1941\J Ji | O02  102%| 48|| 101% 
15% notes. ..-.---- 1 A O' 79 Sale | 7712 70 79 hern Colo Power 68 A..1947|J_ 3 10212 Sale |10112 10212 29] 10212 104 
NY Edison Ist & ref 6348 A.1941|A @ 112% Sale (112%, 11llg 114 , Solvay Am Invest 5s-_--.-_-- 1942/M S, 941g 95 | 941g 95 , Il] 937% 
Ist lien & ref 5s B._.1944|A ° 102% 10314|103 103 104 | S’west Bell Tel Ist & ref 5s..1954|F A| 103% 03 1037} 161) 102 104% 
N Y Gas El Lt H & Prg 58_.1948/J 10412 106 |105t2 Jan’30|_.__|| 104% 10612 | Spring Val Water ist g 5s...1943|MN/ 993, 9912 Jan’30|----|| 9912 99g 
Purchase money gold 48..1949/F A| 93 93%/ 93 937 92%3 94 | Standard Milling Ist 5s----- 930|M N| 100 100 I 1]| 997% 100% 
NY LE& W Dock & Imp 58 '43|J_ 3} 925, 9812) 9712 __, dk aes Ist & ref 5}48...-.-.---- 945|M 100 100 101 51} 109 102% 
NY &€QEIL&P list g 5s_.1930)F A) 1001, Sale |100 1001, 1001, | Stand Oil of N J deb 5s Dec 15'°46|F A] 10112 Sale 102 } 109// 100% 10312 
NY Rys Ist R E & ref 4s__.1942|3 J| 431g 52 | 56 J _...|} -.-. -.-. | Stand Oil of N Y deb 4%s..1951|J © Sale| 9512 96 a5} 95 7% 
Certificates of deposit _---..-- ass 43\g ___.| 5614 Mar’29|_.__|| _... ___. | Stevens Hotel Ist 6sser A..1945/J 3/ 8812 Sale | 88 891s} 71 88 89% 
30-year adjinc 5s_...Jan 1942|A @| ____ 97%| 1 Aug’29/_...|| _.._ ____ | Sugar Estates (Oriente) 7s..1942|M S| 42 42 42 2} 42 48 
Certificates of deposit _-..-..-- eal cons Gal & CU a ireesdl wher. cuee Syracuse Lighting Ist g 5s_-1951|3 D} 1 10312 Jan’30|----{| 103!2 103%g 
NY Rys Corp inc 6s__-Jan 1965) Apri) 6% 7 6% 7 | 121 4 g | Fenn Coal Iron & RR gen 5s-1961|/5 5} 102% __..[10214 102%} 11]| 202% 102% 
Prior lien 6s series A_-.-.1965|3 J) 7O0l2 Sale | 70 7012| 25|| 64 701.) Fenn Cop & Chem deb 6s B.1944|M $| 99 9 99to| 41 
NY & Richm Gas ist 6s A__1951|M N| 104 __..|104 Jan’30/_.__|| 104 105 | Tenn Elec Power Ist 6s_---- 1947/4 D} 106 Sale |105 106 38|| 10412 106 
NY State Rys Ist cons 4 4s. 1962|M N le | 23 23 20 2412} Pexas Corp conv deb §8....1944/A O} 101 100%  101%4{ 420]) 100% 101% 
RE a TR ah SO MN __._ ___.| 17. Jan’30|____|} 17 17 | Third Ave Ist ref4s____...1960|3 J| 51% Sale| 501g 52%] 41f/ 45 52% 
Ist cons 6 }4s series B - - _ .1962|M 23 Sale | 23 23 20|| 20 2312), Adj ine 5s tax-ex N Y Jan 1960|A O| 32 31 32tg| 270|} 28 32% 
N Y Steam Ist 25-yr 6s ser A 1947\M1 N| 10614 Sale |1061g 107 12|| 105tg 107 | Third Ave Ry Ist g 5s__---- 1937|5 3} 9012 95 | 92 94 10}, 92 95 
NY Telep ist & genst 414s_1939|M N/ 9914 Sale | 99 9 44|| 98% 100 | Toho Elec Power Ist 7s----- 1955|M 8S) 99t2 Sale} 9912 100 16|| 985s 100 
30-year deben s f 6s__Feb 1949|F Aj 11012 Sale |11012 11012) 16); 110%, 110% 6% gold notes__..July 151929|/3 J} __._. ____} 963% July’29|----|| -.-. ---- 
30-year ref gold 6s_...._-. 1941|A O} 7 Sale |106% 10718} 46)| 10615 10712] 6% gold notes_-____.--- 1932|J J] 9712 Sale| 9714  97%| 37}| 96% 98 
N Y Trap Rock ist 6a_-_---- 1946\J Dl 95 96%] 95% 95%] 7|| 94 95%] Tokyo Elec Light Co, Ltd— 
Niagara Falls Power ist 5¢..1932|3 J} 100 101 |100% 101 9}} 1060's 10112], 18t 68 dollar series - - --- - - 1953|3 D} 89 Sale| 887 892} 65}| 875, 9012 
Ret & gen 6s_______- Jap 1932|A O} 101t2 102 |101'2 10153;  5/| 101! 102%] Toledo Ilr L& P5%% notes 1930/5 3) 100 10014|100 1001s} 11]] 9912 1005 
Lock & O Pr ist 53-A..1955|A O} 102 10212)102 102 2|! 10153 1023, | Pranscont Oil 6 4s with war_1938|J J| 9912 Sale| 9912 100 88/| 981, 100 
Norddeutsche Lloyd (Bremen) — Without warrants ------.-.-.- ----| 91 Sale| 89% 91 5i| 871g 91 
20-year s f 6s____...---- 1947;|M Ni 891g Sale | 88% 90%4| 21|| 8714 91 | Trenton G & El Ist g 5s_-.-1949|M9 8S} 10212 ___./10214 Jan’30|----|| 102% 102% 
Nor Amer Cem deb 6 %s A__1940|M 543g 59%) 55 58 32|| 50lg 58 | !Fruax-Traer Coal conv 6}48.1943|MN/ 84 88 | 8412 8412) 10]) 792 85tg 
No Am Edison deb 5s ser A _1957|M1 99% Sale | 99% cI01%4| 99]] 99igcioi, | frumbull Steel ist s f 6s_..1940|M N) 103 Sale |103 103%4| 26]| 102 103% 
Deb 54sser B____Aug 15 1963|/F A] 100 Sale |100 100%} 86/| 100 103 | fwenty-third St Ry ref 58..1962|3 J} 3912 47 | 40 Jan’30}---- 38 407% 
Nor Ohio ‘Trac & Light 63_.1947\M' S| 100 Sale |100  100%2} 15/| 99 101 | f¥rol Hydro-Elec Pow74s-1955|MN/ 95 967/ 96 9673, 6/| 94 96% 
Nor States Pow 25-yr 58 A_.1941|A O} 100%, Sale |100 101!2| 28]| 100 10112] _ Guar secs f 7s__-__----- 1952|F A| 87 89 | 87% 88%) 2/| 86 88% 
Ist & ref 5-yr 6s ser Bb___.1941|A O} 105 10512/105 10512 8|| 105 105%, | Uligawa Elec Pow s f 7s_-.-1945|M S| 987, 9912) 9812 99 6|| Q71g 995g 
North W T ist fdg4setd_1934\3 J| 95 98 | 95 Oct’29]____|| ____ ____ | Union Elec Lt & Pr (Mo) 56_1932|M $/ 10014 10012/10014 10014 6i/ 1 100% 
Norweg Hydro-El Nit 544s.1957|M™| 9112 Sale | 90!2 9-92 60|| 885g 921,] Ref & ext 6s -._._____-- 1933,M N/ 100 10014/100!g 10014; 6|| 100 100% 
Obio Public Service 74s A_.1946/A Q| 111 113 |110!2 Jan’30|.___|| 110 112 | UPEL & P(ithistg 5%48A-1954|3 J) 101%2 Sale [101 19tts} 6] 101 1021, 
Ist & ref 7s series B____-_- 1947|F Aj I1llg 112 |110% 111 3\| 110 111 ‘| Union Elev Ry (Chie) 5s-..1945|A ©] _... 71 | 70 Jam30j----|| 70 70 
Ohio River Edison ist 6s_..1948/J 43} 106 Sale |105%4 105 6}, 105 106 | Union Oil ist liens f 5s_-..1931/3 J| 99% ....|100 100 4\| 9% 12 100 
Old Ben Coal Ist 6s__-_---- 1944|F Al 72 Sale| 71 72 6] 71 7214 30-yr 68 series A-_..May 1942|F A] 10712 Sale 110612 107%2| 32]| 106 107% 
Ontario Power N F ist 5s_..1943/F A| 100 Sale |100 10014 5i1 100 101 Ist lien s f 5s ser D_._Feb 1935|A O|} 98% 99%, 9912 997) 14}) 98 99% 
Ontario Transmission ist 58.1945\@ N| 98 100 [100 Jan’30/____|] 100 1005s] United Biscuit of Am deb 68.1942|M N) 9912 100%4| 991g 100 23} 99 100 
Oriental Devel guar 63... - 1953\IM S| 96% Sale | 9653 9712} 44]| 95 971. | United Drug 25-yr 5s__---- 1953\M 8| 931g Sale | 931g 94 53}| 9212 947% 
Exti deb 5s int etfs___.1955|M NM} 8812 Sale | 8814 89 39} 86% 90 | United Rys StL istg 4s_--.1934\5 3} 70 71 | 71 72 131} 70 74 
Oslo Gas & El Wks ext! 58__1963)™ O1ig Q2Ie! Dlg 91 1|} 90 9212} United SS Co 15-yr 68- ---- 1937|M N| 981!2 Sale | 98 9853 7\| 97% 991g 
Otis Steel Ist M 6s ser A__.1941/M 10112 Sale |100%, 101 36|| 10014 10112 | Un Steel Works Corp6 4s A-1951|3 D| 8812 Sale | 8814 = 887] 22/| 85% 89 
Pacific Gas & El gen & ref 58_1942|3 J} 10214 Sale [10112 1024) 49)/ 1007 103 eB I PEE PORE 1951\3 D| 87 8812) 88 89 15|| 85% 89 
Pac Pow & Lt Ist & ref 20-yr 58°30|F Aj 9953 100 | 99% 997] 13|| 99% 19012} United Steel Wks of Burbach 
Pacific Tel & Tel Ist 58_---- 1937|5 J| 102 Sale |102 103 11|| 101% 103 Esch-Dudelange 8 f 7s_..1951|A O| 103 Sale |102%, 103%s| 17|| 102 105 
Ref mtge 5s séries A - __-- 1952|M) N| 103 Sale |102 10414} 27|| 109153 105 | US Rubber Ist &ref 5sser A 1947/3 J) 84lz Sale| 83 847g| 205}| 82tg 85t, 
Pan-Amer P & T conv sf 63_1934'M N| 102!2 Sale 10212 102 26] 10214 1034 10-yr 7% % secured notes.1930 F A} 1005s Sale 10012 100%| E16} 100%, 101 
Ist lien conv 10-yr 78... .1930 F Al 10412 Sale 10412 10412} 9} 464%. 164% | Universal Pipe & Rad deb 681936 J BD) 61 75 622 Jan’30|----|) 61 O22 
Pan-Am Pet Co(of Cal)conv 68'40|J DB) 93 Sale | 914 93 23|\| 39 94 | Unterelbe Pow & Lt 6s----- 1953\|A O| 84 86 | 83 84 16|} 81 85 
Paramount-B’way Ist5%4s_.1951|3 J} 99 Sale| 99 100%| 42|| 99 4192 | Utah Lt & Trac Ist & ref 58.1944/A ©) 9212 92%) 92g 93tg| 491) 921g 93% 
Paramount-Fam’s-Lasky 68_1947'|5 DBD} 99'2 Sale | 99l¢ 9912} 100!} 98 9912} Utah Power & Lt Ist 5s_---.1944 F A| 987% Sale | 9812 9914; 32]; 98 90% 
Park-Lex Ist leasehold 6448.1953\J J} 76 85 | 75% 7614, 25)! 7512 76124 Utica Elec L & P Istsfg 58.1950 JS J) 102% ....| 99 Jan’30}---- 99 
Parmelee Trans deb 6s - - - - - 1944|A O| 7933 80 } 78 80 11|/| 75 80 | Utica Gas & Elecref & ext 581957|J 3) 103% -...|103% 103% 3\| 102%, 103% 
Pat & Passak G & El cons 561949 M S} 10112 ____|101 Jan’30)____|} 393 101 | Util Power & Light 544s_..-1947|3 D| 87% Sale| 87t2 88 20/| 87 89 
Pathe Exch deb 7s with warr 1937|M N} 48!2 474 5lig} 73] 36 c52 | Vertientes Sugar Ist ref 7s..1942|J DBD) 60 Sale | 58!g 60 8i| 57 60 
Penn-Dixie Cement 6s A__-1941|M $| 87 --.-| 79% 81 59|| 731g g2 | Victor Fuel ists f 58_._--.- 1953\J 3} 21 Sale| 21 21 4); 21 2Yr 
Peop Gas & C Ist cons g 68_-1943|A O} 111!2 11312|111!2 Dec’29}____|} ____ ____ | Va Lron Coal & Coke Ist g 5s 1949 MS! 6914 72 | 70 70 tli 70 70 
Refunding gold 5s. ---.-- 1947|M $S{ 101%2 106 [101'g 10112 61 i101. 104 | Va Ry & Pow Ist & ref 58. -1934|J 3) 10014 Sale |100 10014 8|} 100 10012 
ee eo M $| __.. _.--|100 Dec’29]____|| ____ ____ | Walworth deb 6 4s with war 1935|A Q) 9314 98 | 931g 931g li] 93'!g G3lg 
Phila Co sec 5s ser A--_---- 1967|\J DO) 967% Sale | 96% 9733| 138|| 96 98%, Without warrants----.---- ---| 87% 89 | 88 8812, 6)| 87 88lg 
Phila Elec Co ist 44s- ---- 1967|M Ni 9714 98 | 9733 9733) 2/1] 96% 99 Ist sink fund 68 series A-.1945|A Q| 891g Sale | 87 897%; 49/| 851g 897% 
Phila & Reading C & I ref 58.1973|3 J{| 86% 87 | 86% 87 7 87 | Warner Co Ist 6s with warr.1944/A O| 96 Sale | 96 97 13|) 95 971g 
(og |) a 1949|M S| 94 Sale | 92% 94%4/ 115]} g1 95 Without warrants-----.--- Se eee rr Pere re --- -- 
Phillips Petrol deb 54s_--_1939|3 Dj 91'g Sale | 90 91%! 70|| 99 93 | Warner Sugar Refin ist 7s.-1941|J DB) 10514 106 |105 10514 7\| 10212 107 
Plerce-Arrow Mot Car deb 88 43|M S| -... ..--|105l2 Sept’28|____|| |. ___ | Warner Sugar Corp Ist 78..1939/3 J) 48 60 | 52 Jan’30|----|) 50 5612 
Pierce Oil deb sf 88__Dec 15 1931/J BD] 104 106 /104 104 1/1 104 104 SEAGER TLE OTS Hh 48 55 | 5itg Jan’30\--.-|| Sll2 Siig 
Pilisbury Fl Mills 20-yr 63_.1943|/A ©] 10412 104%/10412 10412; 4// 193 1095 | Warner-Quinlan deb 6s----- 1939|M S| 88 Sale| 86% 88 55|| 86% 88 
Pirellf Co (Italy) conv 7s...1952\M1 N| 11212 Sale [10712 113%] 59|| 105% 113% | Wash Water Power s f 5s--.1939/J 4| 101%2 10212)10112 10112 17|| 10012 105 
Pocah Con Collieries Ist sf 58 '57|J 3} 9412 Sale | 94l2 94l2 1|| Q41g 941} Westchest Ltg g 5s stpd gtd_1950|\J DB] 103% 105 | 52 Jan’30|--..-|| 104% 104% 
Port Arthur Can & Dk 63 A_1953|F A! 102!2 105 |10212 10212} 3/| 1921) 1904 | West Penn Power ser A 5s.-1946|/M S/ 10112 103%s/101% = 101%) 18}) 101% 103%, 
Ist M 6s seriesB _____--- 1953\F A| 102!g 104%4/102 Jan’30|____|| 192 102 Ist 5s series E-..-------- 1963|M S| 102% 104 |102% 104 11]} 102% 104 
Portland Elec Pow ist 6s B.1947|M N| 9814 Sale | 98!g 9812] 29]/ 9612 g8ig] 1st 534s series F_..-.---- 1953\|A ©} 104% 105 |1043, 104%) 6]| 10412 10514 
Portiand Gen Elec ist 5s-..1935|J_ 5) 99 Sale| 99 99 1) 99 3 lst sec 5s series G.------ 1956|3 Dj 101 1024/1035 10353) 10)| 102% 104% 
Portland Ry Ist & ref 53_._..1930/MN} 99 9914) 98% 99 331 97 99 | West VaC & C Ist 6s..---- 1950\9 Ji 13 15 | 20 Jan’30/_.--|| 111g 20 
Portiand Ry L & P Ist ref 53_1942|F A} 98% Sale | 97% 9812] 15/| 96 9812] Western Electric deb 58--.-1944)A 0} 102 102%4|101%4  103%2} 24/| 101% 10312 
Ist lien & ref 6s series B_.1947|M N| 9753 101 | 9814 9812 3|| 961g 9812 | Western Union coll tr cur 58.1938/3_ J 10012 102 |101% 102 3}| 10134 10212 
Ist lien & ref 74s ser A__1946|M Nj 10514 1052/1051, = 10512 2|} 10453 10512 Fund & real est g 44s---.1950|M N| 9512 Sale | 9512 9512 2|| 95le 98% 
Porto Rican Am Tob eonv 68 1942|3 J} 91 93 | 91l2 92 3l| 91 9212] 15-year 6}4s------------ 1936|F A} 108 Sale |108 10812} 10)| 108 110 
Postal Teleg & Cable coll 58.1953|J Ji 944 Sale | 94 9414) 53/| 931g 9412] 25-year gold 5s---------- 1951|J Bl] 101% Sale |101!g 1015s} 12)| 101 103 
Pressed Steel Car conv g 58.1933|5 J| 8812 Sale | 88 8812} 11|| g1 gto} Westphalia Un El Pow 6s_.-1953/3 J| 8ll2 Sale| 81 82%| 63]| 76 82% 
Pub Sery Corp N J deb 434s_1948|F A/ 180 190 /190 194 55|| 181 194 | Wheeling Steel Corp Ist 5348 1948|J 3| 100% 101 (100%  101'2) 26/) 100% 102 
Pub Serv E! & Gas Ist & ref 58'65|J D sae Sele co — 20|) 1021g 104 Ist & ref Fy} ay. - A O| 88% Sale | 87% 8814} 27|| 87 88% 
Ist & ref 4448_._...--.-- 1967\J DB) 952 e 5l2 54 5le 9 White Eagle Ref de 8” 
Ist & ref 448 w i...._... 1970/F Al 95'2 Sale | 9512 95t2| 187 Ost. HH With stock purch warrants....|M S| 103!g Sale |102t2 103%,| 42/| 10214 106 
Punta Alegre Sugar deb 73_.1937/J. 3| 51'4 57 | 51 5iig 6|| 50 55 | White Sew Mach 6s with warr'36|5 J 81 100 | 81 Jan’30/-.--- 81 90 
Certificates of deposit._____ get Se See ¢ | 51 li} 51 51 Without warrants. ...-.-.---/|---- 74 85%) 75 7712) 15]) 75 772 
Pure Oils f 54% notes____1937|F Aj 99% Sale | 9912 10014) 46 9912 10012 Partic sf deb 6s_.--_.--- 1940/M N| 73 75 | 73 73 3 73 75 
Purity Bakeries s f deb 5s_-.1948|J J| 952 Sale | 95 9512} 42/1 95 9612) Wickwire Spen St’l Ist 75..-1935|3 J] 27!2 Sale | 27% 27%2| 5i| 25tg 20te 
Remington Arms 68---_---- 1937|M N| 9312 Sale | 9344 95 15|| 93%, 95 Ctf dep Chase Nat Bank. ----|---- 27 29 | 28 2812) 5)| 25lg 291g 
Rem Rand deb 54s with war °47/M N| 961g Sale | 94% 9612] 151|| 911g 9612] Wickwire Sp St’l Co 7s-Jap 1935|MN 2712 297%) 2712 830 16]; 25 30 
Republie Brass 6s --- - - July 1948)M 8| 102 102%,/102 103 14} 101 103 Ctf dep Chase Nat Bank-----|---- 2614 3012] 2778 2912] 22)| 25 30 
Repub I & 8 10-30-yr 588 1--1940|A O| 101%2 Sale [101!2 10112} 7|| 101%, 102%, | Willys-Overland s f 6 }4s_---1933|M $ 99% Sale| 9912 99%} 2!| 98 100 
Ref & gen 54s series A__.1953|J J| 10212 103 [10212 103 7|| 10013 103 | Wilson & Co ist 25-yr sf 68.1941|A O} 100% Sale |100 101 31\| 100 101 
Reinelbe Union 7s with war_1946|3 J} 104% 106 |104% 106 6|| 99% 1065; | Winchester Repeat Arms 7 s'41|A O 10014 Sale |100 101 11}; 100 102 
Without stk purch warr_.1946|5 J! 961s Sale | 9614 967s} 691] 92% 967s | Youngstown Sheet & Tube 53 °78'3 Ji 100l2 Sale |10012 101 103)’ 10012 10112 








c Cash sale. 
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Friday 
i Last |Week’s Range| Sales Range Since Jan. 1 
Boston Stock Exchange.—Record of a oe at oo ay er - 
the Boston Stock Exchange, Jan. 25 to Jan In| pends (Conctutel— | Price.itee. ish] Wee. Eow. High. 
clusive, compiled from official sales lists: EMan GRR aneaioel as | 4s 46 Waleed yal GO den 
Friday) Sales 56 series B....-.--- 1948 474% 47%5| 1,000] 46 Jan) 50 Jan 
Last |Week's Range| for Range Stnce Jan. 1. European Mtge & Inv ie ea ER Se prey 
oe 1. See High pon -chpemaiors 98 98%] 15.000| 98  Jan| 100 Jan 
Stocks— Par.| Price.|\Low. Htgh.)| Shares. Low. . Int’] Hydro-Elec Sys * oi a be 
Lineoin 42d BeCarp 834053) .2- 2 93 93 | 16,0001 98 deal Se das 
panos Gamag=no-il~aas| PEM GE] BB Sea dae | Mtie’Soe ty Dan ane ——-1] os Sal hel shox nl Bae es 
Gas 8..--1951/...... d 
Ft paemeceee Kw B * yet“ 43) 85 Jan) 90 Jan | New Engi Tel & Tel 58 1932) 100 | 100 100%| 28/000 99% Jsn/ 100% Jan 
lst preferred RI Tw | ee 105% 105% 122} 105% Jan| 108 Jan Northw Pr Co Ltd 1960) ---.--| 98% 98%] 3.000 98 \% Jan a4 Jan 
Ly ea meses ghee: ct en Fe ogres: Swit 4 Co ten dei fromees 11 ol | Teo 1008¢ Jani 101% Jen 

Bosto ft & Co 5e..-....-1944|_.-... : 

Prior preferred stpd.-100| 107 | 106 108 a eid 780 | Western Tel & Tel 5a.-1932!__-__- 100 100 | 5,000! 100 Jan! 100% Jan 
onic Jet Ry & USY bi 100] 222277 101% 1013 i5| 101 Jan| 102" Jan| No par value. 2 Ex-dividend. 

Dd er SE 15 6 18| °°634 Jan} “9% Jan Philadelphia Stock Exchange.—Record of transactions 

Rae just 100) “3854 5% 20 Jan] 26% Jan Iphia Stock Exchange, Jan. 25 to Jan. 31, both 
Adjustment......-- 100] 25%| 25% 26 25) 25% jan, 46% =38" | at Philadelphia 
sey nw hat 100227272 $888 15| 84% Jan| 86 Jan | inclusive, compiled from official se sales a 

Maine Central--------100)...... 

Aen e 2: 110% 113 364| 108% Jan| 113 Jan Filer : 
Geb isp aap HA | acl eel NS See A epg fh ee 
> Misono. 78%| 78% ’ °. . 

Providence & Woressteri00|...--- 171 171 6} 171 Jan} 172 Jam |g par.| Price|Loo.  High.| Shor tie. Huh. 

Jan 
llaneous— Almar Stores. ......---- * 3 34% 3%) 1,320 3 Jan 4 

amriiaiarcerbor."B] 7EM| 70 78 | eal ee dea) oa den | Ame tres -—--o| aM) a a bl gil fe 

me  epheeiben My 24 357) 2034 Jan) 2434 Jan | 5c Tel Co of Pa pref..i00| 116°| 118% 116 *| 6s] 11334 Jan 11g Jan 

Pe Tel & Tel_..---- 100 223% 219% 226 2,170 216% Jan 7 ove Budd (E G) Mtg eo. 12 10% 12 22,000 9% Jam 1 K _ 

Amoskeag Mfg Co..----- *| 15 15 16%) 511) 12% Jan age ee 60 61 101| 60 an 68. Jaa 

Bigelow-Hartford Carpet.*| 79 78% 79 90) 76 = a Jan | Budd Wheel Co...----.-- 12%| 9% 12%) 47,400 afi Jon 12% - 
Preferred. -..-------100].....- 100 100 35] "Sse Seni aes Sam | Cambria Iron. .--------60|....-- | a Rt ee 

Blue Ridge Corp..-------|------ 8% 8% I 3834 Jan | Camden Fire Insurance...) 224) 2244 22%) 1,800| 22} Jan > 

OE sewer snscsseslnngece 3844 384 25) 384 pes 26 = Jan | Central Airport. _....-..-|...... 3% 3% 200 % ~ 

Beswndvmama™ al | MB | Ml ge deal $5 ian | Sommntentn oz GiG)"S3"| 05 a8"| 9] 286s dan] 23 dan 

Co preferred.-..--.|-.---- Consol Traction of N J.100}....-- ’ 

coisas Semen) Bk a) HH) Bias | eras Sates] ay a] peal dee 
IES EeO OND ~ cose coclonnsne Jan} 18% Jan | Empire Corp--.---------|-..-.- 36% Jan| 38% Jan 

Credit Alliance Corp clA--| 16 | 123 16%) 2,540) 12}4 Jan Fire Association... -.-.- 10| 37%| 37% 38%4| 3,700 

Soonre Care & Int'l Cnn. 12 11% = = i = 133 po Fishman & Sons A he 5|------ 138% i” to aur” Sa ioe” —_ 

East Boston Land-.-..-.-10)...... Horn & Hard ( a) com_*/.....- 

East Gas & Fuel Assncom.| 28 | 27 29 911 26 Jan 29 «=: 80 | Horn & Hard (N Y) com__*|-____- 43 43 200) 40, Jan| 436 Jan 
44% prior pret....-100| 78 | 77% 79 293] 92 Jan| 93% Jan |. Preferred.....-.... re fore rs- ae Ss So! 70. Janl 76% Jan 
6% cum pref... ----- 100; 93 | 9244 9334) 293) 92 Jan Jan | Insurance Coot NA_---10| 76%' 72% 76%| 7,500 a. oh ae 

Eastern 8 8 Lines Inc new -|._- - .. ara a0] 126) 25% Jani] 30 = Jan | Lake Superior Corp.-..100| 13%] 1354 14%| 4,000 10% Jan) 14% Jan 
Preferred_.--------- 500} | 6% Ses, 1A Jan) 450 = Ja0 | Venigh Coal & Navig...50| 116 | 100. 116 | 1,900 2 wie: a 

Economy Grocery Stores--|...... 30% 34 125 30% = + Jan | Manufact Cas Insurance --|--._-- 3345 35 600 aa -_ 

Edison Elec Illum-..--100| 245 238% 245 693] -215¢ Janl 53s Jan | Mark (Louls) Shoes Inc. -*|------ 4 4) 800) Jan} | Jan 

Galvestnn Hous wiee piioo| 17° | 7° 17 t16| ie Jan| 24° Jen > capaho “17% ins 1734 1,800 17. Janl 21 Jan 
alveston Hous rene et eee oe | lee | 6 ee, ee e............. ’ 

General Capital Corp..... 47%| 46% 48 1,162) 43 ps “is ~~ PO aenray Central Ry...60|-..._- 85% 85% 25 a4 Jan a5 36 Jan 

Georgian (The) Inc..--.-.|.--.-- 1% 1%) 1,000) 1% Jan} 19 Jan | Pennroad Corp......--.-|------ 13% 13% Pg 72% Jan| 79% Jan 

Gilchrist Co...-.-.------*|_----- 16 17 185) 15 Joon 105% Jan | Pennsylvania RR ooecee 50|....-- 78 794 wats + 1% Jani 1% Jan 

Grosntteld Tes t Die Corp pas er Fe 3 in”? Jan 14 Jan | Penn nn "90 - Ps 90 320] 86% Janj 91 Jan 

Greenfield Tap & Die Corp}.....- Phila Da’ a 

Greif Bros Coop’ge Corp clA].....- 42 42 75) 41 Jan Be = Phila Elec Co $5 pref....--|_.__-- 9834 98%] 1,700 9874 ~ Ft: = 

ILE ae seg 108% 30} (Of = jan} 105% Jan | Phila Elee Pow pref ..-..25| 321 OR ee 
eries cl B...j...... ES aa 

pe eregrempabercrnee 19}4| 1936 19%] 315] 1936 Jen} 2054 Jon | Philadelphia Inquirer... --|-.---- 49% 50 $00) 49 Janl 0 Jan 

Indiana Consumers Gas & 40| 93 Jan| 93 Jan | Phila Rapid Transit___-50|--__-- 3834 38% . aoe 4 — 2” oe 
By-Products Co--.-.---|------ 93 Jan| 35% Jan 7% preferred.......- 50} 38 38-38%} 1, , a: 

Insurance Ser Inc....----|..---- 19% 19% 5) 19% Ja Sm Iphia Traction... 42 42 42 200 a= eS ia 

Internat Carriers Ltd com.| 16%) 15% 16| 4,502) 15% Jan “a Jan CO Sy eae 37 37 300} 37 Tan 17% Jan 

International Com.......-|..--.- 6% 8%) 625) 5% So a% = Preferred. .........-50|..---- 17% 17% 300 azee — 2” o 

Jenkins (elevision com-.--j|...... 2% 3% 495) 2% _ os Jan | Reliance Insurance ---..- RS 16% 16% 200 pd] Se 23% Jan 

Kidder Peab Ace A pref.100|_-___- 89 6-89 84 Jan} 19 Jan | Shaffer Stores Co...----- *| 23%| 22% 23%| 3,600 an Seni 10% Jon 

Libby McNeil & Libby-10| 18 | 18 18 76) 17% Jan 9 Jan | Shreve El Dorado PipeL 25) 9%) 9% 9%) 1.400| 9 ne t= 

Loew's Theatres... ....- 25|.-.--- mH 9 230) 7% Jan Sentry Sifety Control ...*| 5 . 1 eS eg 

690| 6% Jan| 9% Jan | Tono-Belmont Devel_...1/....-- M% Pi ‘4001 (1% Jan| 2% Jan 

Mass Utilities Assoc com. 7 84) 1, Jan] 106 Jan | Tonopah Mining-------- 1|-----~ : 26% Jan| 28% Jan 

Mergenthaler Linotype. 100)... -. . rg 2! «7321 TK8 San| 's Jan | Union Traction. -.----- “oe 3636 37%| 31,2001 315 Jan| 373 Jan 

Nations! Leather... ....- 10 1 2 Hy /” o 8 Jan | Un Gas Improv com new .| 37%| 36% 37%| 31,200 oie ol sae” See 

National Service Co. -.----|-.-.-- 5 8 21 3 Jan 387K Jan Preferred new. ......-- 99% 99 99 46 900 53 Jan 54 Jan 

New Eng Equity Corp.---|..--.. + Goer i> eee 9” Jan| US Dairy Prodci A .---*| 53 | 53 54 100] 53 Jan 54. Jan 

New Eng! Tel & Tel----100) 15045/ 150 15135) 680) 1464 Jan/ 15 Son Common Class B _....*|..__-- 15% 15% 100] 14 ~— ae 
Rights. -_------...- oe lee 3% 3% ear | 3% _ Hy Jan | W Jer & Seashore RR_-50| 60%| 60 60%] 700) 57 Jan on 

Nor Texas Elec pf....-100)...-.. 

Pacific Com Co com..--- |..---. 14% 14% 200 14 = an” — Bonds— 2,000| 97% Jan| 97% Jan 

Pacific Mills.......-.-- 100; 27%) 27, 28 t31| 20% Jeni 28 382 | Consol Gas General 44% -|..---- 97% 97%) $2, 7 Se os. ee 

Public Utility Hold com...| 21%] 18% 22 | 6,121] 17% Jaa 2, 380 | Consol Trac N J 1st5ei933|_..... g3, 83 | 1.000; 82 Jan) $3 Jan 

ing Basel isi] ghee 2] 28] 4 dan] BM fan | Bee Gaeomentcctin ss) a] Sue 4, | $0] dan) 0 

Second Inc Equity --------|~---.- Inter-State Rys coll tr4s’43]-..--- , 

Shawmut Ass’n Con Stk..-| 17%| 16% 18 —“ 16 bors = 1 — PhilaElec(Pa) istin&r5s '60|_.___. 103% 104 5.100 10344 Jan 104 Jan 
Shenandoah Corp-...-----|------ 9% 9 oO} 9% ~ 365% Jan Yap 1966] 105 | 104 105 | 18,2 iosht fel ek fee 
Preferred.........-.- 50]...--- 36% 36% 10; 36% Jan io Ist lien & ref 5 44s..1947|____-- 106% 106%} 15,000) 105% Jai “3 
Bwift & Co_.........- 100} 130 | 127% 132 256| 12754 Jan) 136% — ist lien & ref 5348--1953 105%4| 105% 106 7,000} 103 - I — 

BW DANE... nccccccuvalecee-~ 3244 334 40; 32% Jani 34% Jan | Phila Elee Pow Co534s.'72|...--- 105% 10534| 12,000] 105% Jan i oe 
Torrington Co........--. 654) 65 654 495) 63% Jan 67 Jan | Strawbridge & Chek hnioes 2+ EL 96 96%} 6,000 95% i an oe 
Tower Mfg.-..----- Sere tii 14 ii3 , > ae uy San | York Rys ist 5s... _- 1937!_____- 92% 92341 5.0001 92% Jan 

hoe Stores Corp. 

ae ee ed ; a 

yaa . oe. 

United Car & Fustener...-|--- 15% 16%} 300) 11% Jan| 16% Jan Pittsburgh Stock Exchange.— Recor Fos “a's rag wa 

United Shoe Mach Corp 25] 643¢| 6434 68°°| “a'733| foes Jan| 43% 382] Pittsburgh Stock Exchange, Jan. 25 to Jan. 0 

“ae et at 5 358 30, Jen} 31 Jan | clusive, compiled from official sales lists: 

a RA AERTS 18% 2 ’ a Sales 

Us& intl See —..... is | 10. 15 170) 10° Jan} 19% Jan 6 Ried for Renee Mate Ju. 1. 

US & Overseas Corpcom..| 17%| 16% 18%| 6,087) 16 Jan; 18% 4 Sale | of Prices. | Week. 

Utility Equities Corp....* zon a 1 - it [po Hd —— Sect Par.| Price.|Low. High.| Shares Low. High. 
Preferred ...........-. , Jan 

Venez Mex Oil Corp..--10 16 16 20 1,504) 15 Jan) 78% Ja Poe eS ET *| 60 58 62 1,083} 58 ‘Jani 62 Jan 

Waldorf System Ine_._..*]-....- 27% 27% 100; 27% oo a Se pone ll Goods Mig..-*| 2134) 21 23 =. oe *% = 

Waltham Watch class B__*|_.._.. 40 40 Jan| 79  #Jan | American Austin Car__--. 5%| 5% 6 1,040} 5% jon 34 Jon 
Preferred - - ----.--.- i60 ~cesee 75) 75 7 Jan| 150% Jan | Arkansas Gas Corp com--*|__---- 9 9% 200, 9 an 5 

Warren Bros Co........-- 150}4| 148% 150% 10) 148% —_ << Jan ———,......... — 7% 7% 249} 7% Jan| 7% Jan 

Warren Bros Ist pref...-50)-..... 48}4 50 82) 48 oe = % Jan | Armstrong Cork Go.---- __, eae 60 =««C61 482 Jan} 62 = 
eattioid Mie Go ¢ om. - ose Howes: 26 26 38 25% Jan 27% Jan | Blaw-Knox Co__--.-.- 25 a 3344 a | oe “se — 7 4 

Westfiel 4 com....)---.-- Metals Co..__- 10 

Whittlesey Mfg class A....|.....- 1% 2 65} 1% Jap) 2 Jan pS mi - : oa 15 13% 15 1,590 333 Jan i Jan 
Mining— yanne nes Ma Conn -id0 Heaton 738 as 115| 24% Jan| 25 Jan 

Arizona Commercial... RASPES 14% 1%) 930] 1% jan abi pe eee tal ieicl sans ieee 25, 10 Jan} 12 Jan 

Calumet & Hecia__...-- Di dinmend 29% 31% 250) 29% - aie Jan | Dixie Gas & Util pref..100).---.-| 73 73 40| 70 Jan} 73 Jan 

Copper Range Co-..--- 25, 16 | 15% 16%) 967) 14% oot ee ee tee i6 | 16 16 100, 16 Jan| 16 Jan 

baa mage Moe + As i 23 PRE ist 3° 1 650 is tna Hes Jan | First National Sank’ 7 7100 ba ope ES 7 = ay = — = = 

coc nsoli --25)--.--- , aie pieaabatabe 

Island Creek Coal.-....-1|-..... 41% 42% Sl fe" ce: 2 | ee we eed 60 60 870| 5934 Jan| 60 Jan 

Isle Royal Copper-. 7735 114] 11 11% 693) 10 Son Se ia Sa 112 112 10} 112 Jan| 112 Jon 

Mohawk . . ...--.- --25)------ .. © sant a ee 5% Jan | Independent Brew com_50|__-_-- 1 : 1,000, 1 Jan uw 

North Butte_..... 5 eiiciion Gare: 3% 4% 565 J 10 Jen | Koppers Gas & Coke pf 100] 100 99% 100 405| 99% Jan é a! 

PO Posahoutes Gocz..--*|...--°| 38° 11%] -'aeol 18° Sanl 11% Sen | Literty Dairy Produse.*] 33. | 98° 85% 200/ 23° Jan| 28% Jan 

P C Pocahontas Go____--  vominis Su Seccl 8.ens| 1696 deel anal Sea | lous @ur Ou... 25| 35%| 3534 37 | 4,225] 34% Jan| 38% Jan 

GREG 0 23a - con enwane 5) 2474) 20% 26%) 8,638) 15% , oe Jan | McKinney Mis Co...._- *| 6%| 6% 6% 45) 635 Jan| 6% Jan 

St Mary's netoesel Land -25 oneges 5 OF a Se ° pas -_ 4 Som | Matienal Wits chose A381... 25 25 20 25 Jan 25 Jen 

A Mining~....... ; , ae Se 

Utah Metal & Tunnel....1|  60e| | 55e. 60c.) 1,000} 55¢ Jan} 70c Jan ap ~ w5Oatg boensaar 4235] 40 42%] 4201 35 Jan 42 Jan 
ies Penn Federal Corp com. -* RES 3 oan 105” = “ee” —— 105°” See 

Amer Tel & Tel 4}48_1939|.....- 139% 139%) $1,600) 139% Jan 120% Jen amie a -7e~""l Eee. Buel 6OGl | Sée. dem . Jan 

Boston Consol Gas Go be°47|_222 102 102 | “1:000| 102° Jan| 102% Jan | Pittsburen Brewing com 50|------ os oS Sl ae ae ee 
oston Consol Gas Co 5s'47| ....-- oe thie Seal mete Sel Meee ee 

Rete tee leet - bel uae feet Ge Sen | Sees Kees 15% 18%] 9,294 12° Jan| 18% Jan 

Can int Paper Co 6s__1949}_...... ¢ . . a 

101% Jan | Pittsburgh Oil & Gas__- 
a ee 190 "38 5000! 86 Jan! 88°° Jan | Pittsburgh Plate Glassi00' 67! 55% 57 215' 53 ___Jan’ 59% Jan 
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Friday Sales Friday) 
Last |Week’s Range i Range Since Jan. 1 Last es Range Range Since Jan. 1. 
Stocks (Concluded) Par.|Price.\Low. High.|Shares. High. Stocks (Concluded) Par.|Price.|Low. High. 
Pitts Screw & Bolt Corp-.- 1,250 23 Jan | Cent. Allo 
Plymouth Oil Co_._.._.- 5 %| 410 26% Jan | City Ice & wed ge writs: 
Pruett Schaffer Chem com* 2,686 9 Jan | Clark (Fred G) com._- -10 3: OM 
Ine....-.....-. ny 1834 Jan | Cleve-Cliffs Iron pref_. 93 95 
Richardson & Boynton— Cleve Electrie Il 8% pt ido 111% 111% 
pating preferred _* 20 12 Jan; Cleve Ry ctfs of dep... - 91 4 =691 
Ruud Manufact a ae 100 32 Jan | Cleve Union Stk Yds com_ ° 495 495 
Shamrock Oil & Gas______ 17% 300 18% Jan | Cleve Worst Mills com.100 18 18 
Stand Plate Glass pr pf_100 19% 30 19% Jan | Dow Chemical com_..__. * 73 74% 
Standard Steel S e 580 43 Jan | Enamel Products.. * 11 li 
Union National Bank__100 40 500 Jan | Falls Rubber com.......* 4% 
United Engine & Fdy--_.* 125 50 Jan | Firest T & Rub 6% pt A 100 82 84 
wena Sita a os Jah | Gaetrww' hab cas al 6d" a5 
an n’'l Tire & Rub m= 160 
Wiser Oil Co_........- 25 325 19 Jan Preferred... .. na abe 3s 190 1 
¥ Geometric Stamp._...._- 
Unlisted— Glidden prior oref Bae: ee 100 100 190 
Amer Fruit Growers pref-_- 50} 60 65 Jan | Greif Bros Co-oper com__* 39% 40 
Central Tube Co__....._- 24% 100 24% Jan | Guardian Trust_____.. 1 auacapes Tae 
Copper Welding Steel____- 44%| 230 45 Jan | Harbauer com.___.____- * 20 21 
International Rustiess Iron 1%| 24,305 2% Jan | Harris-Seyb-Potter com-_* 11 11 
Star Gas pref......- 105% 106% 165 107. Jan | India Tire & Rubcom._.__* 8% 18 
Mesta Machine._.......-. 1,630 28 Jan | Interlake Steamship com_* 82 82% 
National Tube__.-.------ 200 25 Jan | Jaeger Machine com.....* 26% 28 
Nat Fireproofing c-o-d---- 41% 485 41% Jan | Kaynee com__._______- 10 1 33 
Preferred c-0-d._......-. 155 41 Jan | Kelley Isl Lime & Tr com_* 43% 43% 
West Public Serv v t c___- 23% 24%' 3,410 25 Jan 2 Sessions... .. -* 27% 28% 
* land Electric. ........ * 31 31 
No Par Value. t Includes also record for period when in unlisted dept. MeKee, Arthur G&Go com® 43 a33e 
Baltimore Stock Exchange.—Record of transactions at ong bd ag 100 ee 
Baltimore Stock Exchange, Jan. 25 to Jan. 31, both in-| Mohawk Rubber com_..* 9 7331 
clusive, compiled from official sales lists: Myers Pump com... . - - ° 39% 39% 
National Carbon pref_.100 1314 131% 
Sales National Refining com_ -25 34 34 
Week's Range| for Range Since Jan. 1. on Tile com-.....- 27 8627 
of Prices. Week. este-LeMur com. ..- 8% 8% 
Stocks— Par. .|Low. Htgh.| Shares. High. aren Semares Washer . o 
Am States Pub Serv pref -- North Ohio P&L 6% pt i00 91° 91 
aeantanitn Gere a 1... sae 7. $82 | Ohio Bell Telephone pt. 100 lll 112 
Arundel Corp. .._......-- 667 42% Jan | Ohio Brass B......-..-- 73 «74 
Baltimore Com Bank~_~100 80 155. Jan Preferred. ........-- 100 10244 1024% 
Balt Trust Co new. ._._- 10 % 236 37% Jan | Patterson Sargent -----. * 26 
Baltimore Tube pf_..---- 50% 35 50% Jan | Packer Corp com----.... . 1146 11% 
Black & Decker com... -- . 45% 465 4744 Jan | Paragon Refining com---* 9 9% 
ferred_.......--- 25 95 27% Jan | Peerless Motor com--.-- 11% 11% 
Central Fire Insurance - 10 35 106 Jan | Reliance Manfg com.. .* 43 
}= Voting trust ctfs____- 35 58 Jan Richman Brothers com._* 86 88 
Ches & Fo Te. ot Batt prion 115% 116% 52 116% Jan wore = ees No. 1..* 634 7 
Preferred. ......---- 23 20| 22% Jani 24 Jan| N0.2----------.--.-- 
64% Ist pt et a 13 Jan | Preferred vot trust ett-25 11% 14 
Consol Gas E L & Power -* 105%5| 325 105% Jan | Scher-Hirst class A-.-... 8. 68 
6% preferred ser D_ -100 53 110% Jan | Seiberling Rubber com * 14% 15 
544% pret wiser E._100 106% 106% 60 106% Jan | Selby Shoe com.---..-.. ° 1744 19 20 
5% preferred. ._..-- 100 100% 100% 61 101 Jan Sherwin-Williams com. -_25 80 82 85 
Consolidation Coal... 100 505 15 Jan Preserved... ~~... 100 106% 107 0 
Delion Tire & Rubber._._* 25c 335 Jan Stand Textile Prod A “ 61 51 
Eastern Rolling Mill... _-- 25%| 132 25% Jan | .,2 Peferred------..- 27% 27% ia] 
Ppa rea 9 9-50 2644 Jan | Stearns Motor yt & \% 
anna Bromo Selt A w i_ 405 33. Jan | Stouffer without warrante* 31-33% 
Equitable Trust Co... - 50 150 Jan | Sun Glow_..-.......--. 20 
Fidel & Guar Fire Corp_-_10 692 43 Jan Telling-Belle Vernon com ° 28% 29% K% 
Fidelity & Deposit...... 50 123 177 ‘Jan | Trumbull-Clitfs Fur pf_ 100 103 103 % 
So pees: 2-5 171 Jan Thompson Aero.........* 6 
Finance Co of America A .* 10% 386 12% Jan | Union Metal Manfg com-* 33% 34 
Finance Service com A. -10 12% 18 14 Jan | Union Mortgage com... 100 > ged \% 
First Nat Bank wi... -- 50 108 51 Jan 2nd preferred ----.-- 100 % % 
J E Hurst ist pref ...-100 10 79 «=. Jan | Union Trust ....-.... 100 9235 93 
Mfrs Finance com v t --25 15% 60 16 Jan | Wheeler Metal pref---... > 29 29 
preferred. _....._- 25 14% 30 14% Jan | West Res Inv pr pref_- 100 99 8=699 
Maryland Casualty Co -25 90%| 595 933g Jan | V82 Dorn Iron Works com® 9 
Merch & Miners Transp .* 45 5 47 Jan | Weinberger Drug_---.... 33, (33% 
Monon W Penn P 8 ptf 25 24% 5 24% Jan Youngstown 8 4° pref io 100% 101 
Mort Bond & Title wi .-- 19%} 440 20 43=«Jan 
Mt Ver-WoodMills pref 100 75 135 75 Jan | ,Bonde— 
Nat Bank of Baltimore 100 350 3 Jan | Cleveland Railway 58 1931 98% 98% 
Nati Sash Weight pref --- 50 10 51s Jan | Stee! & Tube Gs. ----- 1948 9645 97 
ew 40 361 Jan * 
Penna Water & Power -- 80%} 515 8034 Jan =e 
eens then tee at @ oie bs i 14 Jan| Cincinnati Stock Exchange.—Record of transactions at 
Un Ric Sug com... 34 50 34 Jan| Cincinnati Stock Exchai Jan. 25 to Jan. 31, both in- 
ay nt a Oe 43, Jan | clusive, compiled from official sales lists: 
United Rys & Electric - -30 134 813 % 13% Jan 
nited Elec war ... 2 . 
U yay & Guarnew _* 43°| 2,566| 4154 48:4 Jan ae og Sense Seam Pom 2 
an Soe : a 7 gan | stocks— Par. Low. High 
. 
West Ma Dairy Inc com. 4 . 4 - Aluminum Industries Inc.* 24 24% 
rere cme aati an ames Laue Mach com. .20 6536 4 
mer ucts com....- 
sino Cty rene © | 8. e 
4s Sewer loan_....-. 1 3300 8 or a ep 
4s Annex impt___-- 5,300 98% a Amrad Corp. -.------~-- 15% 1 
4s Annex impt 1951 2000 J Champ Coat Pap Ist pf i00 105 105 
-=--- ‘ an Special preferred - ..- 103% 103% 
_— pe ee ts 1.000 99 Sen Champ Fibre pref..-.-.-. 00 104% 105 
Beneach I & Sons Ine wi. 5,000 pm he Sy a MERA, ° a” bee 
Coal Refund 5% .. 12'000 au Cincinnati Adv Products .* 54Cté«* A 
Consolidated Gas &6.. 1930 1000 101% 382 | Cinein Ball Crank pret...*| 2334) 22 23% 
General. 4348_—--- 4,000 % Jan|GCNOSTP..-.. i00 337° 337 
Consol G E L & P 434s 1935 98%| 2,000 G06 dam | cence cine & Bs et. 
Fairmont Coal Ist 58--1931 95%) 5,000 Pm _ — been Mise pret. 100 .# 97 
Md Electric Ry Ist 56 1981 96 | 4,000 96% Sen | noe Ta... 116" 119 
Ist & ref 6348 ser A_1957 3,000 Jan on Stk Yards. 
Santec Timber Corp 6s.°41 1,000 91 Jan | Cincin Union Stk Yards_.* 27 +30 
Bankers Sec 58 °38 8234| 2,000 elo: ; so ¢ 
Un Porto Rican Sugar— eee Sage Sve. saben - 
notes_...... 89%| 9,000 89%, Jan Cohen (Dan) Co..--..--*|-----~ 1934 20 
united Ry & E lat és 1949 65 |224,000 gp 4p epee: 15% 1 
ee es 1949 33,000 48 Jan Crosley Radio A....---- % 7% 
58... 1936 64%| 2.100 64% Jan | Crown Overall pref--.--100 104 1 
Oe ie riers 1949 84 12'000 — ——— Union Term... 3 lose as +} 
fag tease , w rug com...-.----- 
Wash Balt & Annap 5s 1941 6534 6534' 1,000 6744 JaD | Pagie-Picher Lead og 12% 12% 
* No par value. aeeee mivencoese 100 ce = 
a ly & Daniel com ------ 
Cleveland Stock Exchange.—Record of transactions at | Fifth-Third-Union Tr-- 100 301 315 
Cleveland Stock Exchange, Jan. 25 to Jan. 31, both in- | Eitst National. ------- “y = = 
’ Formica Insulation. ----- 52%| 45 523 
clusive, compiled from official sales lists: Fyr Fyter A.----------- * 18 «18 
_ | Gerrard 8 A_-----..---- - 20 22 
Sales Gibson Art com.-.------- * 46% 48% 
Week's eae for Range Since Jan. 1. Globe-Wernicke pref-..100 69% 69% 
Week. Goldsmith Sons Co---.-- * 19% 19% 
Stocks— Par. Shares. High. | Gruen Watch com-_-.-.--.-.- * 42 
| Preferred. .------ 111% 111% 
Aetna Rubber com.-..-- 6% 110 8 Jan} Hatfield-C jampbell pid. 100 80 
Air-Way Elec Appl pfd- i60 % 25 86% Jan | Hobart Mfg....-------- 45 47 
Allen Industries com - - - - - 7% 140 7% Jan | Internat’l Print } a * 48 
Preferred ........---- * 26% 100 26% Jan:  Preferred.--------- 100 95% 97 
Amer Multigraph com. --.* 115 39 Jan | Kodel Elec & Mfg A----- 6 
Apex Electric ._-.------ 20 13% 150 13% Jan Preferred. ....------ 50 19% 19% 
Amer Vitrified Prod -.- 50 10 15 Jan | Kroger com-_.-.-.-.-.----- * 45% 46% 
Bond Stores B---------- % 100 1 Jan Little Miami guar_.---- 50 102 102 
Central mgs bene anaes = 244 86 Jan lLunkenheimer-.-.------- * 
Chase Brass pref....-- 30 103 ee SOE yo cucwcseconnd 17% 20 
Cleve & Sand iise---s5 1% 60 1% Jan Manischewitz com------- * 38 38% 
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* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Jan. 25 to Jan. 31, both inclusive 
compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





Low. High. 





Bank Stocks— 
Boatmen’s Nat'l Bank . 100 
First National Bank . - - 100; 
Mere-Commerce .....- 100 
South’n Com Sav Bank 100) 


Miscellaneous Stocks 
Amer Credit Indemnity .25' 


A 8 Aloe Co com....--.- oo 
Preferred......-..-- 1 
Amer Inv B__.._...--- -* 


Shoe com...... 100; 

Preferred........-- 00) 

Chicago Ry Equip pref. .25 

Bottling sec. -.1 

Consol Lead & Zinc A... .* 
Mills Co.....---- 

Ely & Walk Dry Gds com25 

preferred. _._.. 
Second preferred _ . . . 100 


Fulton Iron Works pfd_1 
Granite Bi-Metallic.---- 10 


Independent Pack pfd.1 
Internat’! Shoe pref... .100 
Common * 


Key Boiler Equipment ..-.* 
aeclede-Christy Clay com * 


Nat'l Candy com__._...- * 
preferred... ..- ~— 

Nicholas Beazley __.__.. 

Pickrel Walnut. .....--- * 


Southern Acid & Sulp com * 
Southwest Bell Tel pref 100 
St Louis Pub Serv com___* 
Sunset Stores com.__.__- * 
Wagner Electric com --. _15 


Street Ry. Bonds— 
City & Subur P 8 5s..1934 
United Railways 4s. _.1934 








Miscellaneous Bonds— 





Friday 
Week's Range 
of Prices. 
High. 
220 227 
---| 86% 88 
299 
---| 204 204 
on ee 47 47 
a 35 35 
lin ci 96 96 
site aeel 10 1 
12%) 11 12% 
---| 40 40 
%il 40 41 
114%| 114 114% 
---| 21% 21% 
43 47% 
6% 6 6% 
---| 26 26 
27%| 27% 27% 
Spano 99 100 
eh eid 79 80 
AS" 22 22 
SS 20 20 
sma 25¢ 25¢ 
8% 8 8% 
cod ae 22 
nied 6 6 
ey 85 85 
06 106% 
62%) 62 62% 
36 36 36 
---| 33 33 
42 44 
ton & 46% 
---| 60 
33%4| 33% 33% 
25%| 25 26% 
105% 106% 
3 SRR. 4% 4% 
---| 16% 16% 
er a 
97%| 97% 97% 
it 86 
ast. a 14% 
30 
a 33 
ee 46 
---| 118% 119 
ioe 9% 
15 15 
28% 30 
ages % 
70% 71% 
Rietecae 91% 92% 
canine 92 92 
95%| 95% 95% 
89% 89% 











227 Jan 
86% Jan 
284 


rest 
BEEEE 
& 3 

NS 
BEEES 


39 Jan| 40% Jan 
40 Jan) 42 Jab 
114 Jan) 115 Jab 
21% Jan) 21% Jan 
38% Jan| 47% Jan 
5% Jen 4s] Jan 
25 Jan| 29 Jan 
27 Jani 28 
96 Jan| 100 Jan 
79 Jani 80 Jan 
21 Jan} 22 Jan 
19 Jan; 20 Jan 
25e Jan 30e Jan 
7% Jan 8% Jan 
22 Jan} 23 Jan 
6 Jani 6 Jan 
78 Jan; 85 Jan 
104% Jan) 106% Jan 
61 Jan| 62% Jan 
36 Jan} 40 Jan 
30 Jap) 34 Jan 
42 Jan| 45 Jan 
45 Jan) 64 Jan 
52 Jan} 60 Jan 
31 Jan| 34% Jan 
24 Jan} 26% Jan 
105% Jan) 105% Jan 
4% Jani 5 Jan 
16 Jan} 18% Jan 
14% Jan Jan 
073% Jan) 100 Jan 
1 Jan) 86 Jan 


E 
= 
x 
F 


Jan| 314 Jan 
Jan} 33 Jan 
Jan| 46 Jan 
Jan 
Jan} 10 Jan 
Jan} 15 Jan 
Jan; 30 Jan 


Jan| 87} Jan 
Jan| 74 Jan 


SB RawcaSshS 
NS KKK 
ee 
e 
id 
& 


91% Jan) 92% Jan 
92 Jan} 92 Jan 
95% Jan| 95% Jan 
89% Jan' 93% Jan 








Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Jan. 25 to Jan. 31, 
both inclusive, compiled from official sales lists: 





Friday 


Price.|Low. High. 


Week's Range| 
of Prices 


Range Since Jan. 1. 








Stocks— Par. 
Aero Corp (Calif) Inc..._* 
Barnsdali Oil A___....- 25 
Bolsa Chica Oil A_.....- 1 
Byron Jackson * 


25 
Central Investment Co.100 
Citizens Nat'l Bank. ...20 
Douglass Aircraft Inc... .* 
Emsco Derrick &Eq Co-_* 
Golden State Milk Prod.25 
Home Service 8% pref. .25 
Iilinois Pac Glass Corp A.* 
Lincoln Mtge com___.._- * 
Los Angeles Ath Club... _10 
Los Ang Gas & Elec pfd 100 
Los Angeles Invest Co. _10 
Monolith Port Cement pf10 
Moreland Motors com. .10 


Pacific Clay Prod Co...._ 
Pacific Finance Corp com10 
Pacific Lighting 6% pret_* 
Pacific Mutual Life Ins__10 
Pacific National Co_____ 25 
Pacific Pub Serv A com__* 
Pacific Western Oil Co. __* 


Pickwick Corp com... ___ 10 
Republic Petroleum Co-10) 


Richfield Oil Co com... _25 





Richfield Oil Co pref... _.25 
Rio Grande Oil com-__._ 25 





2.90} 255 3.00 


118 119 

---| 110 110 

13% 12 13 

2144) 21% 22 

---| 29 29 

-.-| 22 22 
---| 41% 42% 
mee 

















170 170 
52 53% 
27 27 
40% 43 

100 100 

7% 7% 
28 29 44 
13% 13% 

7% 7% 
2.75 2.75 
25 26 
22 21% 
18% 19% 


7 Jan} 28 Jan 
38% Jan) 43 Jan 
1 Jan; 101% Jan 
824% Jan) 86 Jan 








CHRONICLE [ Vox. 138. 
Week's Range Range Since Jan. 1. 
of Prices. 
Stocks (Concluded) Low. High. 
8IL 110% 112 
8IL 100% 100% 
Seab Dair Cr CorpA 95 96% 
Seaboard 52% 52% 
Sec First 110% 111% 
So Calif 57% 59% 
So Calif Edison orig pid. 58 60 
8o Calif 29 28% 
So Calif Edison 6% pfd-_- 25% 25% 
So Calif Edison 54% 24 24 
So Calif Gas ser A pid... 2% 2% 
Taylor Milis 24% 24% 
42% 44% 
Rights 02 .03 
Scrip new 1.02 % 1.02 
Scrip new Al 44 
Union Oil Associates. ...25 43 43% 
Union Olt of Calif 44 45 
‘eber Showcase & Fix pf _* 22 22 
Western Air Express... .- 29% 36% 
West Pipe steel 27% 28 238 
Bonds— 
L A Gas & Elec 5 4s. .1947' 102% 102% 102% 
L A Gas & Elec Gs_...1 99% 99% 994 
Richfield 6s._..-..-... 95% 96 96% 
Sierra & S F ist 56 _..1949 93 91 93 
So Counties Gas 4%s-1 90% 90% 91% 
So Calif Gus 58. .....- 19 9% 99% 99% 




















* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Jan. 25 to Jan. 31, 
both inclusive, compiled from official sales lists: 





Stocks— Par. 


vy 
Last |Week's Range) for 
of Prices. 
Low. High. 





Anglo & London P Natl Bk 
Aasoc Insur Fund Ine_... 
Atias Imp Diesel Eng A -.. 
Bank of Calif N A_.._..- 
Bond & Share Co 


Byron Jackson Co odin ote 
Calamba 


Sr 
aww ene 


Cons 
Crown Zeller Corp pfd A... 


0 ee wwe eee ewe eee 


7% preferred. ........- 


Kolster Radio Corp com ..- 
oa. pene Baking ‘ A”... 


Merc Amer Realty 6% pid 
Natomas Company._..... 
— Amer Inv com 


mere ene 
ene eewne 


Pacific Finance Corp 
Pacific G & E com.....-. 
Ist preferred __......-- 
Pacific Lighting Corp com 
6% preferred.........- 


EE: Milne new ademae 
Paraffine Cos com 
Pig’n Whistle pfd ..___.-- 
Rainier Pulp & Paper Co . 
Richfield Oil com 
Preferred 


ee 


eee meee ene 


Shell Union Oil Co com. -- 
So a9 Golden Gt “A” ... 
Spring Valley Water Co .- 
Standard Oil of Calif 
Standard Oil of N Y 

Pa ceckseooupesan 
Tide Water Asso Oil Co -- 

PRG J vuthcamosces 
Union Oil Associates --..-- 
Union Oil Co of Calif...-- 
Union Sugar Co com --..-- 

PINON np cio ddwena 
West Amer Fin Co pfd --- 
Western Pipe & Steel Co-_- 
Yellow Checker Cab Co -- 


i) 

x 
see 
aN 


BRoFSuSReSVSRASIE We 
KFKK_ RK 


KKK 
SH RRR 


Rx 


@ SSkB.SS.ERseRsesees 
3 


SK KKK KKKRAAKS 


Se 

nan & 
eee 8 
x 


SSERErh BREN. 8S8 


SaoBRuwoSS8 
KR 


g KR RAK 


88a 
SS 


z 


B00 BS 00 Bo Bk 
EK RRK 








80 
2,661 
4,481 

505 
100) 


50 
1,940 
655 








Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Jan. 25 to Jan. 31, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Price.\Low. High. 


Sales 
for 
Week. 
Shares. 





Abbott Laboratories com _* 
Acme Steel Co cap stk..25 
Adams (J D) Mfg com..-.* 
Addressogr Int Corp com -_* 























Range Since Jan. 1. 








RRS 
RR KRRKKK 


RoOoRSLREB 


ass BHSRSAsS 


RK RK KK 
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SeBe ESRB 
x 





—— 
& 885 
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often SSS8E 
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ReRSESES 
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TBSesSSSre 
KRKRKKR 


Zhe 
x 








Range Since Jan. 1. 











CHRONICLE 






























Godchaux Sugar Inc B_-.-. 
Great Lakes Aircraft A 




















CEE Minbcedceececnce 
Hussman-Ligonier com --- 
35 
















Ken Radio Tube & Lt— 


Common ---- --- 





3. 


Eee 
KKK 

sesesseuee 

s8aee CSTE SES 
KK 


oe 
be 
ss 


ae ores 
RRKK KR KK & 


BeBe 

EEX 
WeBSVSaTERNSSBLre 
RK Ps 


5s 


— 
~ 
3% 


as 


&- 
58 


x. 
ae 





RRR SK 


KRRKAKK 





x 
KK 


& 
Sa- SSERSKRSSSERSSE US 


wo 
a 


SaoksS- LSSEZ 


ae 


wR Sak 


FitzS & Cons D & D com.* 
Foote Bros G & M Co..-5| 


Gen Theatre Equip v t c_* 


Great Lakes D & D_.-100 
Greif Bros Coop’ge A com.* 
Grigsby-Grunow Co com_* 
Halil Printing Co com_-.-10 
Harnischfeger Corp com--.* 
Hart-Carter Co conv pfd_* 
Hart Schaffner & M-_-_.100 
Hibbard Spen Barti com _25 
Hormel & Co(Geo) com A * 
tee tenting Corp A® 


ron 

Jefferson Elec Co com...* 
Kalamazoo Stove com -...* 
Katz Drug Co com-_--.-.-.- 1 
Kellogg Switchb’d com--.10 


CE Be vcccccnewe * 
Kentucky Util jr cum pf_50 
Keystone St & Wire com_* 
La Salle Ext Univ com--10 
Lane Drug com v t c..--* 
Leath & Co cum onyenaat 


ax 


ESS 


Lehman Corp cap stock -.* 
Libby McNeill & Libby -10' 
Lincoln Printing com --.-.* 





Lindsay Nunn $2 conv pf._* 
Lion Oil Ref Co com_...* 
McGraw Elec Co com. ..* 

Mark Bros Thea conv pf. * 
Manhattan-Dearborn com* 


Midiand Utils water 
% pr i'n. ido 
7% prior 


Warran 
Mid-Cont y oes class A.* 
nited 


Miller & Hart Inc conv pf.* 

Miss Val Util Inv 7% pias 
mM. 3 prior lien = ene 

Kan Pipe Line ane 

. 


Mohawk Rubber Co com_* 
Monroe Chem Co com-..* 


Pref 
Morgan Lithograph com _* 
Muncie Gear common.._* 
Class A 






Nat Elec Power A part...* 
National Leather com --.1 
Nat'l Republic Inv tr_.._* 
“er * 











Seer 


Richards (Elmer) Co pref .* 
Rollins Hos Mills conv pf_* 
Ross Gear & Tool com.-..* 
Ryan Car Co (The) com-_-.* 
Ryerson & Son Inc com-..* 
Sally Frocks Inc com....* 
Sangamo Electric Co..-_.. * 
Seaboard Util Shares Corp* 
Sheffield Steel Corp com. .* 
Signode Steel Strap— 
Purchase warrants 


30 

80 Colo Pr Elec A com..25 

Sp’ west Gas & E17% pt 100 
Standard Telep Co pref-_-.* 

Standard Dredge conv pf. : 
Scns coneaasne 


io 
Sterling Motor Truck pf_30 
Stone & Co (H O) oom.) 
St’kline Furn Co conf pf.25 
Super Maid Corp com... -_* 
Sutherland Paper Co com10 
£4 ha es 100 
Swift International. -...-. 15 


Tenn Prod Corp com...-* 
Thomson Co (J R) com.25 
Time-O-Stat Controis A..* 
Twelfth St Stores A pref_-_* 
Unit Corp of Amer pref-_.* 
United D-y Dks Inc com. * 





Universal Products com - -* 
U 8 Gypsum....-..-.-- 20 
U 8 Lines Inc pref. --.--- * 
U 8 Radio & Telev com..* 
Utah Radio Prod com..- 
Util & Ind Corp com...- 

Convertible preferred - - 
Util Pow & Lt Corp A.-- 

Common non-voting --- 
Van Sicklen Corp part A.* 
Vesta Battery Corp com.10 
Viking Pump Co pref--_--* 

os castrate * 
bac ang Corp part pref. -“< 





se ## 


Wah! Co common 
Warchel Corp conv pfd--* 

ee  weamwe * 
Ward (Mont) & Co cl A.-* 
Waukesha Motor Co com .* 
Wayne Pump conv pref--.* 
West Con Util Ine cl A_--* 
Wextark Rad Sts Inc com * 
Wieboldt Stores Inc. -.--- * 
Williams Oi)-O- Matic com * 
Winton Engine Co com -.-.* 
Wisconsin Bank Shs com 10 
Wolverine Port Cem com 10) 
Woodruff & Edw Inc pt A * 
Yates-Amer Mach pt pfd.* 





7% preferred ...----- 50, 
Lindsay Light com-_-.--- 10 











rESSESSanwkSo 


RK 


Jan , Zenith Radio Corp com. -.* 


Yellow Cab Co Inc(Chic) .* 








Friday| 
Last 


; 
i 


: 





Fe 


Stocks (Concluded) Par.|Price. 
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FINANCIAL [Vor. 130. 
= Friday) 
Week's Range Range Since Jan. 1. Last |Week'’s Range| Sales Range Since Jan. 1. 
of Prices. Sale jor 

Bonds— Low. High. Low Htgh. Bonds (Concluded)— Price .|Low Htgh.| Week. Low | High 
Bloomington Limesto 6s ‘42 87 87 87 Jan| 87 Jan | Northwest El 5s_----- Po | ere 78 78 1,000; 77 Jan| 78 Jan 
Chic City Ry 5s ctf dep '27 75 75 75 Jan| 75 Jan | Pub Serv ist & ref g 5s "56)_...-_. 99% 99%) 5,000) 99% Jan) 99% Jan 
Chic Rys 5s series A..1927 44 44 40% Jan) 45% Jan | South Union Gas 6%s A’39)_..... 98% 98%! 3,000) 983, Jan} 98% Jan 

lst mtge 56......-- 7 75 75 74% Jan| 75% Jan | Standard Tel Co 54s A °43)_..... 87% 87%) 1,000| 87% Jan) 87% Jan 

_ eee 1927 33 33 3! Jan| 35% Jan | Swift & Co Ists fg 5s.1944)_.__.- 101% 101%} 3,000) 101% Jan) 102 Jan 

Com’ wealth Edison 58.1943 ris tosis gt Jan} 102% Jan | United Pu lic Service 63°42)......' 82 82 2,000! 82 Jan! 82 Jan 
Insuli Util Inv 68-- -- - 1940 Jan} 102% Jan 
Met West Side El Ry 4s '38 7 67 Jan| 70 Jan * No par value. zEx-dividend. y Ex-rights. 


— 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (Jan. 25 1930) and ending the present Friday (Jan. 31 1930). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 






































































Priday 
Week Ended Jan, 31. Week's Range Range Since Jan. 1. Last |Week’s Ranye Range Since Jan. 1. 
of Prices. Sale |_ of Prices. 

Stocks— Par. Low Htoh Low. High. Stocks (Continued) Par.| Price.|\Low. High Low. Htgh. 
Indus. & Miscellaneous. Columbus Auto Parts pf_*| 20 20 22 20 Jan| 22 Jan 
Acetol Products conv A__* 8 8 Jan 9% Jan | Consolidated Aircraft....*/...... 15 15 15 Jan| 16% Jan 
Acme Wire v t c_...-.-.-- 25 46 47% 44 Jan| 47% Jan | Consol Automatic 
Aeronautical Ind warrants. 1% 1% 1% Jan 1% Jan Merchandising com v t c* "16 % 16 % Jan % Jan 
Aero Supply Mfg class B.* 8% 8% 8% Jan| 10% Jan | Consol Dairy Products...*| 15 13% 16% 13% Jan) 19 Jan 
Ainsworth Mfg com.-...10 22% 24% 21% Jan) 24% Jan | Consol Gas Utilciass A...*| 23%} 23 23% 21% Jan| 23% Jan 
Air Investors com v t c...* 3% 3% 3% Jan 3% Jan | Consol Instrument com..* 4% 4% 65 3 Jan 5 Jan 

Convertible preference.* 14 14% 12% Jan) 16 Jan | Consol Laundries com....*| 12 10 12% Jan| 12% Jan 
Airstocks vot trust ctfs..* 44 44% 43 Jan| 44% Jan | Cons Retail St’s Inccom..*}_____. 11 il 10% Jan) 11% Jan 
Alexander Industries - - ..- bd 2% 2 1% Jan 2% Jan | Cooper-Bessemer Corp— | 
All Amer General Corp. -20 16 16% 16 Jan| 17% Jan Comme. Lncitnswasss 32%} 28 32% 28 Jan| 32% Jan 
Allied Aviation Industries- $3 pref with warr___- 00 bis ial ied 40% 40% 38 Jan| 40% Jan 

With stock purch warr_* 1 2% % Jan 2% Jan | Copeland Products Inc— 

Allied Internat Inv com..* 5% 65% 5% Jan 5% Jan Class A without warr--_* 5 5 5 Jan 5 Jan 
Allied Mills ne.......-- * 13% 15 12% Jan) 15 Jan | Comb Oat scncdscsnioce 13 12 13% 11% Jan} 13% Jan 
Allied Motors Indust com * 14 14 14 Jan| 14 Oh | CORD Bi oc rtenwnedwal , Bees 5 25 25 Jan| 25 Jan 
Aluminum Co com....-- . 287% 303 275 Jan} 303 Jan | Corroon & Reynolds com. ™ Re 12% 13% 12% Jan| 13% Jan 

Preferred.......--.. 100 106% 107% 105% Jan| 108% Jan $6 preferred A_..-....*}....-- 4 74 74 Jan} 76 Jan 
Aluminum Goods Mfrs...* 21% 21% 21% Jan| 23% Jan | Courtaulds Ltd Amer pies 
Aluminum Ltd_.......-.- * 120 134% Jan| 134% Jan rets for ord shs reg...-£1/...... 13% 13% 13 Jan| 13% Jan 

merican Arch Co.....-- ° 39% 41% 36% Jan| 41% Jan | Crocker com....*| y19 yi9 20% y19 Jan| 23% Jan 
Amer Brit & Cont Corp..* 5% «25K 4% Jan 5% Jan | Crosse & Blackwell Inc— 
Amer Brown Boverie Elec $3.50 pref with warr_.*| 3914| 37 39% 36% Jan| 39% Jan 

Founders shares---.-._. 7% 8% 7% Jan} 8% Jan | Crown Cork & Seal pref-.*|_..._- 330 33 32% Jan) 33 Jan 
Amer Chain com.......- 37% 37% 37 Jan| 41% Jan | Cuneo Press com_-_--_---- i. SE 35 3. Jan) 35 Jan 
American Cigar on’ ibe 79% 79% 68 Jan} 81 Jan | Curtiss Airports v t c..--* 2% 2% 2% 2% Jan 2% Jan 
American Colortype com.* 7 27% 20% Jan| 27% Jan | Curtiss Flying Service com*|----_- 5% 5% 5% Jan) 6% Jan 
Amer Cyanamid com cl B_* 26% 29% 25% jJan| 29% Jan | Curtiss-Wright Corp warr- 1% 1% 2% 1% Jan 2% Jan 
Amer Dept. Stores Corp. -_* 3% 3 Jan 3% Jan | Davenport Hos Mills com *|_...-_- 18% 18% 18% Jan| 21% Jan 
American Equities com. -__* 17% 18% 154% Jan| 19% Jan | Davis Drug Stores allot ctfs|___... 2% 2% 2 Jan 3 Jan 
Amer Hardware Corp-..25 9 59 59 Jan) 59 Jan | Deere & Co common...100) 645 549 650 435 Jan| 650 Jan 
Amer Investors cl B com.* 10% Ill 10 Jan} 11% Jan New com when issued.._| 130%] 128% 131% 128% Jan| 131% Jan 

WRITE bn0e ccccgocs 4% 5 4% Jan 5% Jan New pref. when issued_-_}|_.-_-_- 25% 2 25% Jan) 26 Jan 
Am Laund Mach com....* 71 62% Jan) 71 Jan | De Forest Radio com-_...* 3% 3 2% Jan 4% Jan 
American Maize Prods--._* 34% 39 Jan| 39 Jan | Detroit Aircraft Corp..-..* 6% 5% 6% Jan 7% Jan 
American Mfg Co com- i 45% 53 45 Jan| 53 Jan | Dist Corp-Seagrams Ltd_-}..._.- z10 = =—r10 210 Jan} z10 Jan 

Preferred.........-- 65% 70 65% Jan| 70 Jan | Dixon (Jos) Crucible. .100)__-.-- 165 165 Jan} 165 Jan 
Amer Salamandra Geib. 25 55% Jan) 56 Jan | Doehler Die-Casting com.*}.....- 16% 17% 16% Jan} 19 Jan 
Amer Solvents & Chem— Donner Steel Co com... .*}___-.- 32 29 Jan} 32 Jan 

Old common.........- * ll ll 10 Jan} 12 Jan | Douglas Aircraft Inc.-.-.-- * 613 13 13% 12% Jan| 14% Jan 

$3 cum conv part pref. .* 25% 27 24% Jan) 27 Jan | Dow Chemical com-.-.-.--- ee 72 72 72 Jan) 75 Jan 
American Thread pref.._5 3% 3% 3% Jan| 3% Jan Preferred_......--.- aE 100 100 100. Jan) 100 Jan 
Amer Yvette Co com-.-__* 6% 6% 5% Jan 7% Jan | Dresser (SR) Mfg Co clA */_.._.. 32 33% 31 Jan| 33% Jan 
Amrad Corp com.......- * 17% 17% 17% Jan| 17% Jan | Dubilier Condenser Corp.* 9 9 10 97% Jan| 13% Jan 
Anchor Post Fence com..* 11w% 11% 11% Jan) 13% Jan | Durant Motors Inc..-...-. s 5 4% 5 % Jan 7 Jan 
Audre Citroen Corp— Duval Texas Sulphur...-*| 18 18 18% 13% Jan} 19% Jan 

Amer dep rets bearer shs 44% 45% 44%, Jan; 49% Jan | East Util Invest com A...*/_..... 11% 13 7% Jan| 13 Jan 
Anglo-Chile Nitrate Corp.* 15% 19 15% Jan! 21 Jan | Edison Bros Stores Inc...*|...... 16 16 15 Jan| 16% Jan 
Anglo-Norweg Hold com_* 2% 38 500 2% Jan 3 Jan | Eisler Electric com....--. *| 17§@i 16% 18 14 Jan} 18 Jan 
Apex Electrical Mfg_-__-- ? 12% 12% 100} 12% Jan} 12% Jan | Elec aes Senge eee 27% % 628 24% Jan) 29% Jan 
Arcturus Radio Tube. ...* 12 14%} 1,000 9% Jan) 14% Jan CRAG: Me aisvacvanaden 26%| 25% 26% 22% Jan| 26% Jan 
Art Metal Works com... 18% 20 800; 18 Jan Jan | Elec Shareholdings com..*| 20%4| 19% 20% 15% Jan| 20% Jan 
Associated Dyeing & Print* 24% =2%| 1,900 2 Jan 2% Jan Conv pref with warr...*| 90 86% 90% 82 Jan} 90% Jan 
Assoc Elec Industries— Elec Utility Invest cl A.--| 12 12 12 12 Jan} 12 Jan 

Amer dep rcts ord shs_ £1 6% 6%) 11,300 6% Jan 7 Jan | Emerson Bromo Sel com A*/_.__-- 31% 32 30% Jan| 32% Jan 
Associated Laundries--..* 1% 1% 400 1% Jan 2 Jan | Empire Fire Insurance -.10 15 14 15 14 Jan} 15 Jan 
Associated Rayon com.._* 4% 4% 100 4% Jan 5% Jan | Empire Steel com......-- 12%i 12 12% 12 Jan; 13% Jan 

6% prefeemed ....... 1 46% 49%) 1,400| 3934 Jan| 49% Jan | Employers Re-Ins Garp i0 cian ita 25 25 22% Jan) 25 Jan 
Atl Fruit & ar......%* Sig 5:6} 1,300 Si¢6 Jan % Jan RE 2% 2% 2 Jan 4 Jan 
Atlantic Sec¥’ Corp com 16 19 1,000; 15% Jan) 19 Jan | Fageol Motors com...-.- 10 2% 2% 2% 2% Jan 2% Jan 
Atlas Plywood-.-.-....... * 23 23%; 1,200; 22% Jan} 23% Jan | Fairchild Aviation com oo Be dlabad 4 4 3 Jan 4% Jan 
Atlas Portland Cement. -.* 35 35% 700| 33% Jan| 35% Jan | Fajardo Sugar........100).....-. 50 50 50 Jan| 53 Jan 
Atlas Stores Corp.-...--- 22% 24 700} 18 Jan| 24 Jan | Fandango Corp com..-... . he ee 34 % % Jan % Jan 
Automatic Voting Mach..* 6% 6% 200 6% Jan 7% Jan | Fansteel Products Inc...-*| 10%) 10% 10% 7 Jan| 11% Jan 

Conv prior partic stk. .* 15 15%} 1,000) 15 Jan}; 1634 Jan | Fedders Mfg incclassA..*| 10 10 10 9 Jan} 10 Jap 
Aviation Corp of the Amer* 24% 29%! 3,600) 24 Jan} 29% Jan | Federal Screw Works....*|..._.- 35344 36% 33% Jan| 38% Jan 
Aviation Credit Corp....* 13% 13%| 8,000) 12% Jan) 13% Jan Metals.......-. *| 23 23 23% 22% Jan| 23% Jan 
Aviation Securities Corp.* 7% 10 300 7% dJan| 10 Jan | Flat, Amer dep receipts--. 20 18% 20 17% Jan} 20 Jan 
Axton-Fisher Tob com A 10) 38 39% 400 Jan} 41 Jan | Financial Invest’ so of N ¥10 cits ta 3% 3% 3% Jan 6 Jan 
Babcock & Wilcox Co-_100 129 136 199} 122 Jan} 130 Jan | Flintkote Cocom A-..... 27%| 26 27% 26 Jan| 27% Jan 
Bahia Corp com_-._...-.-.. * 2 3%} 2,500 2 Jan 3% Jan | Fokker Air Corp of yay 18%| 15% 18% 13% Jan) 18% Jan 

Cumulative preferred- 2 2 200 Jan 2 Jan | Foltis Fisher Inc com_--_-_* 63% 6 6% 6 Jan 7% Jan 
Bancomit Corp - - 49% 50% 600) 46 Jan| 5034 Jan | Ford Motor Co Ltd— 

Baumann (Ludwig) & on Amer dep rets ord reg-£1} 10%) 10% 10% 10% Jan| 11% Jan 

Conv 7% ist pref. ..100 80 50} 80 Jan; 80 Jan | Ford Motor of Can cl A... 30%} 30 31% 29% Jan) 33% Jan 
Bellanca Aircraft v t c...* 9 10% 300) % Jan) 11% Jan Sse e Rea POR, eo: 48% 53% Jan| 58 Jan 
Bickford's Inc com..-.... * 20 20 100} 14% Jan) 20 Jan | Ford of France Am dep rets/....-.-. 6% 7% 6% Jan 7% Jan 

$2.50 cum conv preferen* 30 30 200) Jan} 30% Jan | Foremost Dairy Prod com *|____.- 9% 10 9% Jan} 10% Jan 
Blaw-Knox Co.........- 33% 35 1,300) e31% Jan| 35 Jan | Foremost Fabrics com...*| 20 17 24% 17 Jan| 24% Jan 
Bliss (E W) Co com....- 24% 27%) 1,600) 23% Jan} 27% Jan | Foundation Co— 

Blue Ridge Corp eat 7% 8%) 17,800 6% Jan s Jan Foreign shares class A..*!_...._ 6% 6% 2% Jan 7% Jan 

Opt 6% conv pref....50 37% 39%) 11,500) 33% Jan| 39% Jan | Fourth Nat Investors Corp 
Blumenthal (8S) & Co com 7 29 29%| 1,100) 27% Jan| 29% Jan Com (with purch. warr)*| 3934) 837% 39%} 7,700) 33 Jan; 39% Jan 
Brown Bilt Hotels-_-_.---- 2 2 100 2 Jan 2 Jan | Fox Theatres class A com_* 7% 6% 8%) 69,400 2% Jan 9% Jan 

Second ee alae + 9 9 75 Q Jan 9 Jan | Franklin (H H) Mfg com_*|......| 19% 20 600| 16% Jan] 23 Jan 
Bridgeport Mach com. .-.* 2% 3%) 1,700 2% Jan 3% Jan 7% preferred .--.-..-.- 100) ....-- 75 75 25, 75 Jan) 75 Jan 
Brill Corp class A....... * 11 il 100} 10% Jan} il Jan | French Line Amer shares..| 44 42% 44 600; 41% Jan) 44 Jan 

CEOS Dicdnnntecacdsos ¢ 2% 3 2% Jan 3 Jan com....*| 2334} 22 23%! 2,400 Jan| 23% Jan 
British Celanese Ltd— General Baking com.-...-. 3% 3% 3%) 18,900 3% Jan 4% Jan 

Am dep rets ord reg _- --- 3% 3% 100 3% Jan 4% Jan|  Preferred............. 42%; 40% 49 14,400} 40% Jan) 54% Jan 
Bulova Watch conv pref...° 35% 37 600; 32% Jan! 37 Jan | Genl Cable Corp warr.... |..-..-- 12 14% 500 8% Jan| 14% Jan 
Burco Inc com_-._...---- 8 10 300 8 Jan} 10 Jan | Gen Elec Co of Gt Britain 

6% pref with a Nabe 40 41 300; 40 Jan} 41 Jan American deposit reta.£1; 1134; 1134 11%} 6,600) 11% Jan) 11% Jan 

i ee: 3 3% 400 3 Jan| e3% Jan | General Empire Corp....*}| 21% 1 22% 800} 21 Jan| 22% Jan 
Burma Corp Amer dep rets 3% 3% y% Jan 3% Jan | General Fireproofing com-*|------ 33% 33% 100; 31% Jan| 34 Jan 
Butler BiG... ccccsve 12 15% 12 Jan}; 17% Jan | GenIndust Alcoholvtc..*| 11%} 11% 12 800} 10% Jan| 14% Jan 
Cable Radio bag vtc..t 4% 3% Jan 5% Jan | Gen Laund Mach com....* s 8 8 300 x Jan} 10% Jan 
Camden Fire Ins_.._...- 5 22% 22% 22% Jan) 23 Jan | Gen’l Realty & Utilcom..*| 13%} 13 14%} 11,900 9% Jan| 14% Jan 
Celanese Corp of Am com _* 9 32% 29 Jan} 35 Jan Ptfwith com purch war..*| 81%} 80 83%| 3,800} 69 Jan| 84% Jar 

First preferred _....- 00 % 84% 80 Jan} 89 Jan | Gen Theatres Equip com-_*}____.- 36% 40 45,100} 24% Jan; 40 Jan 
Celluloid Co com_....... 17% 17% 14 Jan} 17% Jan | Gerrard (S A) Cocom....*/_.___- 22 23%! 1,200) 22 Jan) 24 Jap 
Centrifugal Pipe Corp_...* 5M 4 Jan 6% Jan | Gilbert (A C) Cocom____*| 18 18 21 1,000; 16% Jan} 20 Jan 
Chain Stores Stocks Inc. .* 14% 15% 12% Jan) 15% Jan | Gleaner Comb Harvester.*| 23%| 21 24 1,400} 21 Jan| 24% Jan 
Charis Corp com ____..-- * 23 23 22% Jan} 23 Jan | Glen Alden Coal.......-- oe POR AE 114 115 600} 113% Jan| 121% Jan 
Ches & Ohio RR new...25 54 55 53% Jan; 55 Jan | Globe Underwrit Exch...*| 16%) 1534 16%| 4,200) 11% Jan) 16% Jan 
Childs Co pref____....100 108 iil 106% Jan} 111 Jan | Goldberg (S M) Sts com__*/_... 2 7% 12 1,300 7% Jan 12 Jan 
Cities Service common. ._* 27% 29% 26% Jan Jan 7% pref with warrants_*|_..__- 60 60 500) Jan| 60 Jan 

BED itincccantena * 88% 89% Jan; 89% Jan | Goldman-Sachs Trading..*| 37%) 35 37%) 37,100; 35 Jan| 41% Jan 

ROME Wiikindis so ncemne * 8% 8% 8% Jan 8% Jan | Gold Seal Electrical Co.._* 3 3% 3 2,700 3% Jan 4% Jan 

Clark Lighter Co, conv A_* 1 1% Jan 1% Jan | Gorham Inc— 
Cleveland Tractor com _._* 23% 27 18 Jan| 27 Jan $3 pref with warr-_-_...-_ * 31 30 35 1,100; 30 Jan| 35 Jan 
Club Aluminum Utensil. .* 5 5% 3% Jan 6 Jan | Gorham Mfg com vt ¢___*}_...-. 37 37 100} 37 Jan} 37 Jan 
Colgate-Palm Olive-Peet_* 52% 53 52 Jan} 53% Jan otham Knitbac Mach-.* 1% 1% 1% 300 1% Jan) 1% Jan 
Colombia Syndicate_....- \% 5ig Jan Jan | Grand Rapids Varnish__.*|.....- 8 8 300 Jan 8% Jan 
Columbia Pictures com -. _* 30 31% 24 Jani 32 Jan Graymur Corp..-.......-. *| 39 34 39 4,000; 31% Jan! 39 Jan 
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Stocks (Continued) Par. Low. High. Stocks (Continued) Par. 
Gray Tele Pay Station___* 89% Jan} 90 Jan | Ou MotCorp com B* 
Gt Atl & Pac Tea Ist pf 100 115% Jan} 122 Jan Conv pref cl A........ 

Non vot com stock... _. % Jan) 254 Jan Commercial ______- 
Greenfield Tap & Die en 12% Jan;| 16 Jan Cab Mfg com.* 
Greif (L) & Bros com____* 10 Jan} 10 Jan | Parke Davis & Co_______ * 
Grocery Stores Prod v t c_* 12% Janj 14% Jan kard Elec Co com. .__ 

Gripper Shoe com * 24% Jan| 27% Jan | Parker Pen Cocom._._.__ 
Guardian Fire Assurance 10 Janj 44 Jan nt Co com* 

Investors com __* 3 Jan 4% Jan Corp com v t c_* 

(Rud) Russ Law5 28% Jan| 29 Jan | Peoples Drug Store Inc... 
Hall (C W) Lamp_______ * 15 Jan} 16 Jan | Pepperell Mfg____..__ 
Hambleton Corp allot ctf__ 49 Jan| 56 Jan man Elec com...... * 

ley- Lta— Pet Milk 7% pref... _.. 100 

Amer dep rets for pf.._- 2% Jan 2% Jan | Phil Morris Con Inc com_* 
Happiness Candy St com _* Jan 1% Jan | Pick (Albert) Barth & Co... 

Tobacco com. .10} 12 Jan} 15 Jan Uses * 

ore 18% Janj 22 Jan | Pie Bakeries of Amer A__* 

Rub’stein Inc com * Jan 6% Jan | Pierce Governorcom_____* 
Heyden Chemical Corp__* 21% Jan} 23 Jan | Pilot Radio & Tube cl A__* 

Horn (A C) Cocom..___. * 7 Jan} 7 Jan | Pinchin Johnson & Co Ltd 
com..... * 41% Jan} 43% Jan | Amershares_._._..____ 

Hi y Pitney Bowes Postage 

vertible pref cl A__* 22% Jan} 29 Jan Li dsnacsonoue * 
Huyler’s of Del com_____ * 10 Jan} 10 Jan | Pittsburgh Forgings... . * 
® Dreferred....... 55 Jan} 85 Jan | Pitts & L Erie RR com_50 
Hydro-Elec See com... _- 37 Janj 44 Jan | Pitts ning J Glass com . . .25) 
Food com._* 10 Jan} 13 Jan | Polymet Mfg........... * 

Imperial Chem Industries— bs _ 

Am dep rets ord reg__£1 6% Jan 6% Jan | Pratt & Lambert Co..... 

com vt c.10 17 Jan} 22 Jan of Amer __* 

Insull Utility Investm _._ 54 Jan} 63% Jan | Prince &Whitely Trad com* 
$6 2d pref with warr._.* 82 Jan} 91 Jan conv prefgA........ 

Insur Co of North Amer_10 69% Jan} 76 Jan | Propper Silk com.* 

bein 0 A 17% Jan) 20% Jan | Prudence Co 7% pret..100 

com..* 20% Janj 221% Jan | Prudential Investors com_* 

Internat Hold & Invest__* 5% Jan 5% Jan | Public Uety Holding Corp 
Internat Products com ___* 6% Jan 7% Jan com with warrants. ..._ 

Safety _ 11% Jan) 13% Jan | Pyrene Mfg......-.... io 7h 
com. .* 10% Janj| 11% Jan | Radio Products com-_.... * 1 

Convertible aot) 40% Jan) 44% Jan | Ry & Utility Inv CorpA_. % 

Hosiery Mills. .* 9 Janj} 9% Jan 844 9% 
Irving Air Chute com....* 12% Jan| 13% Jan Common class B...... * 4 3% 4% 
Johnson Motor Co com... 28% Jan) 30% Jan | Reliable Stores Corp_-.-.- *| 18 17% 18 200 17% 19% Jan 
Ken-Rad Sp ona & Lamp— Reliance Management...*} 1834] 17% 18%] 1,500! 16% 18% Jan 

ide on i> lait ine 8 Jan 9 Jan | Repetti Inc___......._.-5}_____. 100 % % Jan 

Kleinert a ry} Rub com __* 23% Jan| 25% Jan | Repub = a (new co) 
com.__..... 23% Jan| 27% Jan | Com when issued.-_____ 73%) 71 78 4,500, 71 78 Jan 
Kobacker Stores com_._._* 29 Jan} 29 Jan 6% cum ooh ary Bye ido 92 92 93%} 2,500; 92 93% Jan 
Kolster-Brandes, Reynolds Bros Inc- ..$7.50 6 6 6%] 2,000 5% 7 Jan 
Leieaigwes % Jan 1% Jan com.... 26 25 26 2,150; 22% 26 Jan 
Lacka int 35% Jan) e42% Jan | Rice Stix Dry Goods com_*}_____. 15 15 100} 15 15% Jan 
Lakey Fdy & Mach com. .* 8% Jan| 29% Jan Rad com _...-. ve RR 3 3 300 2 3 Jan 
y Bros Inc cl A____* 2% Jan 2% Jan 7% cum conv pref. ..- re 9% 10 200 9 12 Jan 
Land Co of Florida. _.... 1% Jan 2% Jan | Rike-Kumler Co com....*| 27 26% 27%] 1,000} 26% 29 Jan 

Lane Bryant Inc com_.-__* 22% Jan} 29 Jan | Rolls-Royce, Li 

— Un Bk cl A__* 26 Jan}; 26 Jan Amer dep rcts ord shs £1]______ 10% 10% 100} 10% ll Jan 
spit om wine ae 24 Jan} 25 Jan | Roosevelt Field la nn ss 34 3% 500} 2 3% Jan 
Laserus ra R) & Copf100 92 Jan} 92 Jan | Ross Gear & Tool com....*/______ 32% 33 300} 30% 33 Jan 
etna 14% Jan} 22% Jan Stores Inc........-*/..._.. 1% 2 800 1 n2% Jan 
Shbtnonebenae 29 Jan} 387% Jan | Ruberoid Co_.........100]/__....] 53% 53% 100} 52% 55 Jan 
Lehigh Coal & Navigation. 103 Jan; 119 Jan | Russeks Fifth Ave Inc...*| 17 17 17 100} 14% 17 Jan 

When issued -_._.__.__. 38% Jan} 39 Jan | Safety Car Ht & Ltg_..100) 123 123 126 75) 123 130% Jan 
Lehman Corp_........_- a 75% Jan} 82% Jan | Safeway Stores 2d ser warr— aREDT 195 201 40} 176 210 Jan 
Lerner Jan| 55 Jan | St Law Pap Millscom____*|______ 104% 10 100} 10% 104% Jan 
Libby, McNeil & Libby. io 18 Jan; 2034 Jan | St Regis Paper Co com_-. io 22%| 21% 23 24,700} 19% 23 Jan 
Liberty Baking com_____ 5 Jan 5% Jan | Schiff Co com_._........*!______ % 29% 100} 27% 31 Jan 
Liberty Dairy Prod ay 30 Jan} 30 Jan | Schlether & Zand com =a ls ae 12% 12% 300; 11% 17% Jan 
Lily-Tulip Cup Corp. .._- 17% Jan 18% Jan Cum conv p.- ASR * 24%) 24 £25 600} 24% 25 Jan 
Loew’s Inc stock purchwarr 3% Jan| 5 Jan | Schulte Real Estate......*'_.____ 10 10 200i 6% 10 Jan 

Land & Explor.* 3% Jan 5 Jan | Schulte-United Bet to $1 St ° IE 3% 4 1,800 2% 4 Jan 

7% conv pref.....-.-. SE is ete 18 18 100; 18 18 Jan 
MacMarr Stores com_.__* 22 Jan} 24% Jan ohnson Cand A.*;_____. 4 4 100 4 4 Jan 
Mangel Stores com__..__ * 15 Jan’ 15% Jan Bros com......- 42 40 41 700} 4) 42% Jan 
Manischewitz (B) Co com * 39% Jan| 40 Jan | Segal Lock & Hardware-- 6%| 6% 6% 300} 6% 74 Jan 
Man Bowman & Cocl A " 164% Jan; 17 Jan | Seiberling Rubber------- *| 14%1 14% 14% 200] 10% 16% Jan 
J Se 12 Jan} 12 Jan | Selected Industries com..*}| 10% 10% | 33,600 7% 10% Jan 
erie Midland Corp... io 32% Jan 36 Jan Allot ctfs part paid..... 75%| 70% 76 2,700; 66 76 Jan 
arion Steam Shovel com ’ 10 Jan 13 Jan Prior preferred --.-....--- paeed 62% 63% 900} 59 63% Jan 
en ~Harris Co com__.* 42 Jan} 45 Jan | Sentry Safety Control-_-.-.* 4% 4% 5%} 2,500 4% 5% Jan 
Mavis! Bottling Co of Am_* 1 Jan 1} Jan | Seton Leather com-..--- *| 12%) 12% 13 300} 12% 13 Jan 
Maytiower Associates Inc_* 48 Jan' 61% Jan | Sheaffer (W A) Pen Co_-*| 54%] 54% 54% 500} 51% 54% Jan 
Mead Johnson & Co com_* 58 Jan} 58 Jan | Shenandoah Corp com...*; 9% 9%; 3,100} 8% 9% Jan 
Merchants & Mfrs Secur A* 15% Jan 20 Jan 6% conv pref..-.----- 50; 37%| 36% 37%; 7,100} 33 38% Jan 
Merritt Chapman & Scott : 17% Jan} 19% Jan | SilicaGel Corpcomvte..*} 25 % 5,600} 18 26% Jan 
Mesabi Iron...........- 1% Jan 2% Jan | Singer Mfg___-...--.- hava 475 475 10} 465 490 Jan 
Metal & Sain Micaas cons 8% Jan 9% Jan | Singer Mfg Ltd_.....-- , (ee 44% 4% 400 4% 4% Jan 
Metropol Chain Stores___* 24% Jan’ 30 Jan Financial Corp-.-.-.-.- | 16%} 16% 17%: 1,800} 16% 18% Jan 
Midland inte $2 aa 13% Jan 18 Jan | Smith (A O) Corp com._.*!_..... 140% 146 80} 137% 160 Jan 
Midland United Co com_ 22 Jan! 25 Jan | Snia Viscosa__---_- 200 liral o_o. 2% 100} 2 2% Jan 
Miller (1) & Sons com _ 29 Jan| 32 Jau | Sonora Products Corp-...* "16 516 ye, 7,400 4 4 Jan 
Miss Riv Fuel Corp a “ 13 Jan 18 Jan | South Coast Cocom. -.-- | 6%) 5 % 400) 5& 9% Jan 
Mock, Juds & Voehringer_* 19% Jan! 25% Jan | Southern Corp com... --- *| 6%) 6 7 5,400) 4% 7 Jan 
Moloney Elec Co cl A___.* 58% Jan} 5844 Jan | South Grocery Stocom A_*__.__- 2 2 300! 2 2 Jan 
ontecatini M & Southern Ice & Usil com B* 5% 5% 6 200 4% 6 Jan 
ici 6 an dink thst se 1% Jan 2% Jan | South StoresCorpelA...*| 1% 1% 2 300} 1h 2 Jan 
Moody’s Invest Serv pref_* 41% Jan 43% Jan | Southwest Dairy Prod...*) 11 ll 11 200; 10% 12% Jan 
Morrison Elec Supply -...* 38% Jan 43% Jan | Spanish & Gen Corp Ltd— 
Murphy (G C) Co com.__* 62% Jan, 70 Jan Amer dep rets ord reg £1/.._... 1 1%} 1,100 1 1% Jan 
nn-Spgfd Corp...* 21% Jan) 27 Jan Am dep rets ord bear £1|...... 1% 1% 200 1 1% Jan 
Nat American Co Inc. ...* 744 Jan} 12% Jan | Stahi-Meyer Inc com..--*)._...- 26 26 100} 26 28 Jan 
Nat Aviation Corp.....- * % Jan Jan | Stand Mot Construct-..100)-_._-- 1 1% 400 % ni4 Jan 
Nat Dairy Prod pret A_100 105 Jan} 105 Jan | Stand Publishing cl A_.--*/_..--- 2 2 2 4% Jan 
Nat Family Stores com___* 1734 Jan} 1934 Jan | Starrett Corp com-_-.----- *| 20%] 20% 24%) 1, 20 24% Jan 
$2 pref with warrants_25 Jan} 26 Jan 6% cum preferred....50) 38%} 38% 3934! 1, 34 39% Jan 
Nat Food Products— Stein Cosmetics com_.-_.- 5 ep ae 10% 10% 10 10% Jan 

Class A with warr____- * 18 Jan} 20 Jan | Stern (A) & Cocom.-.-_--- , 2S 8 18% 16% 18% Jan 

SN Ti kdidedendn cine * 3 Jan 4 Jan | Stern Bros class A..._.-- Wiveed 45% 45% 434% 45% Jan 
Nat Investors com._..__- * 12% Jan) 15% Jan | Stinnes (Hugo) Corp___-.*|....-- 9% 9% 8% 10s Jan 
National Leather _-_-___. 10 1% Jan 1 Jan | Strauss (Nathan) Inc com *}__.... 10% 10% 10% 11% Jan 
Nat Mfrs & Stores______ . 13% Janj] 15 Jan | Stromberg-Carlo Elec Mig*|..--.- 2844 2834 28 29 ~=s« Jan 
Nat Rubber Mach’y com _* 18% Jan} 19 Jam | Stroock (8) & Co_.....-.*/_.._-- 25 25% 200} 23 25% Jan 
Nat Steel without warr-___ 50 Jan} 55 Ja | Stutz Motor Car_.-.-..--- : 234 24% 3 7,500} 1% 4% Jan 
National Steel odin pa 1% Janj| 1% Jan | Sun Investing $3 pref.___*|...--- 41 41 1 39 41 Jan 
Nat Sugar Refg......._- . 29 Jan| 335% Jan | Superheater Co......--- , eee 3844 39 38 4 41 Jan 

5% Jan} 6% Jan | Supermaid Corp-_-_.----- 51 5151 51 51 = Jan 

3% Jani 5 Jan | Swift & Co new_--.-.-- | ees 33% 33% 100} 32% 34344 Jan 

10 Jan} 10% Jan | Swift International... - | RARE SB 314% 33%) 2,500) 31% 35% Jan 

16% Jan} 16% Jan | Syrac Wash Mach B com.*}.__.-- 8 8 8% Jan 

16% Jan| 21% Jan | Taylor Milling Corp com.*| 24%| 24 24% 100} 21 25 Jan 

115 Jan} 124% Jan | Tennessee Products Corp y: anaes 14 14%} 1,100) 14 14% Jan 

27% Jan| 28 Jan | Thermoid Co com..--.--- 21%{| 20% 22 5,600} 19% 22 Jan 

1% Jan 1% Jan | Third Nat Investors oa 36 34% 36 2,100} 28% 36 Jan 

Newberry (J J) Cocom__.* 40 Jan} 44 Jan | Thompson Prod Inc cl A..*|...-.. 28 29%| 1,600) 22% 31 Jan 

7% preferred______. 100 95 Jan} 98 Jan | Timken Det Axle pref__100}__---- 104 105 50} 104 105 Jan 
New Haven Clock com___* 18% Jan} 20 Jan | Tishman Realty & Constr.*]....--. 45 45 1,600} 45 45% Jan 
New Mexico & Ariz Land_1 3% Jan 4 Jan | Tobacco & Allied Stocks..*| 35 28 35%} 2,500) 24 354 Jan 
Newport Co com_._.___- ‘ 24 Jan| 28% Jan | Tobacco Prod Export.-.-.-- % % 100 K % Jan 
N Y Auction common..--_* 6% Jan} 9% Jan | Todd Shipyards Corp..-.*|_----- 444% 46 300 34 46% Jan 
N Y Hamburg Corp_._.50 15% Jan} 23% Jan | Transamerica Corp.-.--.- 25| 44%] 43% 44%] 28,200) 41% 44% Jan 
N Y Investors com_____- * 22% Jan} 2734 Jan | Transcont Air Transp---__* 6% 6 7%| 3,000 6 8% Jan 
N Y Merchandise Co__..* 22 Jan} 24% Jan Voting trust ctfs....-- + 54%) 4% 5%] 4,900) 4% 5% Jan 
N Y Rio & Bu’os Aires AL* 8 Jan} 13% Jan | Trans-Lux Pict Screen— 

Niagara Share of Maryland 12 Jan| 12% Jan Class A common-..-..-.- * 5% 4% 5%) 1,800 4% 5% Jan 
Niles-Bem’t-Pond com ___* 2744 Jan; 37% Jan | Tri-ContinentalCorpcom*) 16%| 13% 16%] 36,000} 11% 16% Jan 
Ni American Aviation_* 5% Jan 5% Jan 6% cum pref with warl00| 82%} 81 8244; 6,100) 75 82% Jan 
Northw Engineering com _* 21% Jan} 25 Jan DOOM 66 ode enn 6% 54% 634] 5,900) 4 6% Jan 
Novadel Agene common. .* 22% Jan} 28 Jan | Tri-Utilities Corp..-..-- *| 44%] 44 44%! 1,600) 40 45 Jan 
Ohio Brasscl B___...._- . % Jan % Jan | Trunz Park Stores_...--- 1 ee % 25 400} 24 26 06=s Jan 
Olistocks Ltd cl A....... * 88% Jan 9 Jan | Tubize Artificial Silk cl B.*| 148 148 165% 260) 140% 178% Jan 
' Orange-Crush Co._.....- * 29 Jan} 30 Jan | Tung Sol Lamp Wks com.*}...--- 20% 3076 200} 20 21% Jan 
Otis Elevator com_...___ . 69 Jan! 76 Jan $3 cum conv pref..---- Matesen 100; 34 35 = Jan 















































780 FINANCIAL CHRONICLE [Vox. 130. 
rida: v7) 
ery Range Since Jan. 1. Last |Week’s Range Range Stnce Jan. 1. 
Sale Public Utilities (Concl.) of Prices 
Stocks (Continued) Par.'|Price. Low. Par Low. High. Hin. 
Ulen & Co com....-.---- *| 20% 600} 17% Jan Jan | Marconi Wirel T of Can__1 3% 3% 4% 
Ungerleider Finan Corp..*| 32% ,600| 26% Jan Jan | Marconi Wireless Tel Lond 
Union Amer Investing-..*| 32% ,600| 27% Jan Jan Besrer shares. ......--- iy 12% 
Union Tobacco com...--- ° % 600 Jap Jan | Memphis Nat Gas-_....-- * 12% 
United Carbon pref_...100) 104 100} 101 Jan Jan | Middle West Utilcom-_.-..* 35% 28% 
United-Carr Fastner com.*| 15% :700;, 11 Jan Jan “ conv pref series A. ._* 100 101% 
United Chemicals pref...*|....--. 400} 32 Jan Jan Warrafv>..........- 1% 2 
United Corp warrants. ----. 19% 200} 14% Jan Jan p Wwarrants__.--.----.-- 3% 3% 
United Dry Docks com...*)_....- 300 7% Jan Jan | Mohawk & Hud Pr ist pf_* 107% 108 
United Milk Products __.*)_...-- 700 3% Jan Jan | Mtn States Pr 7% pref_100 96% 96 
7% cum pref....--- SO os temcows 25) 50 Jan Jan | Municipal Service-..---- * 6% 9 
United Profit Shar com. ..* 2 600 1% Jan Jan | Nat Elee Power cl A__.-- * 31 32 
Unit Retail Chem pref _.-*}.....- 200 7% Jan Jan | Nat Pow & Lt $7 pref....* 108% 109 
United Shoe Machinery .25}_..--_- 200; 60 Jan. Jan $6 cumulative pref. --.* 100% 101 
United Stores Corp com..*)...... 300 3% Jan Jan | Nat Pub Serv com class A_* 23% 24% 
United Wall Paper Fac -.*}__.--- 100; 10 Jan Jan | New Engl Pow Assn com.* 92 
Us my | Prod class A.-.*| 53% 200} 52 Jan Jan 6% preferred......- 100) 89% 
CMS BD. cssciwwncswnocs *| 16% 4,400; 13% Jan Jan | New Eng Tel & Tel__..100 150 152 
U 8 Finishing com.-..---- *| 22 600} 22 Jan Jan | N Y Pr & Lt 7% pref__100 108 108 
U 8S Foll class B.......-- *| 20% 10,000} 17% Jan Jan | N Y Telep 6%% pref_.100 114% 115% 
U 8S Gypsum common... .20] 46 1,300} 42 Jan Jan | Niag Hudson Prcom-.--_.10 13% 1 
U 8 & Int Sec Corp al ctfa_| 66 4,900; 60% Jan Jan Class A opt warr...-... 3% 3% 
CONNOR jadi occ dene * 3% 400 2% Jan Jan B warr (1 warr for 1 sh) .. 7% 8% 
U 8S Lines pref......----. *| 15% 5,800) 14 Jan Jan | Nor Amer Lt & Pr com-_-..* 67 69 
U 8 Radiator common_..*} 45 800} 42% Jan Jan | Nor Amer Util Sec com-.* 7 8 
Common vt ¢_- *| 45 500} 42 Jan Jan First preferred ------.- be 92% 92% 
U 8 Shares Financial Corp Nor States P Corp com. = 170) «6171 
With warrants......-- 8% 1,600 7 Jan Jan 7% preferred....... 95% 106 
Utility Equities Corp... 7 15% 16,400) 10% Jan Jan | Pacific Gas & El Ist sake 23 26% 26% 
Utility & Ind Corpcom...*| 17% 4,500; 17% Jan Jan | Pacific Pub Serv cl A com_* 28% 29% 
eile mereditidindn tne *| 25% 1,700| 24% Jan Jan | Penn Ohio Edison com. -_* 58% 60% 
Van Camp Packing .-.--- *| 10% 820, 10% Jani Jan 7% prior pref....... 100 110% 111% 
7% preferred......-- tecacn 300, 12% Jan Jan | $6 preferred........-.- * 94 94% 
Vick Financial Corp....10 8% 5,200 8 Jan Jan Cption warrants.-...--. 36 36 
Vogt Mig Corp..-...--.-- Wiecses 200; 16 Jan Jan B warrants_-_.... 12 13 
Waitt & Bond class B...-* 9 600 8% Jan jan | Pen Pr & Lt $7 pref__.-.- * 109 % 109% 
Walgreen Cocommon....*| 59% 3,700) 54 Jan Jan | Pa Water & Power_.-.--- * 719% 82% 
Warrants.......------ 35 700} 25 Jan Jan | Peoples Lt & Powcom A_.* 32% 34 
Walker(Hiram) Gooderham Power Corp of Can com. .* 75 75% 
Worts common.-_.-.-.. 10% 4,800} 10 Jan Jan | Power Seeurities com....* 17 17 
Watson (John W) <5 2% 1,400 1% Jan Jan PPORRING . icc coo ov ee % 42 42% 
Wayne Pump common. ..*j.....- 400 8% Jan Jan An wedenat hy tng A ay: 99% 99% 
Welch Grape Juice. ---- ,. Sees 900 652 Jan Jan | Railway & Light See 71 
Western Air Express..-.10 3 500} 18% Jan Jan | Rhode Island Pub Ser pf. pf._* 29% 29 
Williams (R C) Co Inc...*| 19% 4,700, 15% Jan Jan | Rockland Light & Power 1 20% 21% 
Will-Low Cafeterias com-*}...... 200} 6% Jan Jan | Sierra Pacific Elec com_1 48% 48% 
Willson-Jones Co com..-.-*]....-. 54 61 Jan Jan 6% preferred 1 95 
Winter (Benj) Inc com...* 5 3% 1,300 3% Jan Jan | Southeast P & 110% 
Worth Inc class A....--- 2% 100 Jan Jan Partic preferred 94% 
Zonite Products Corp com *}-_...-- 18% 5,700, 18% Jan Jan W Re ee 35 
Sou Calif Edison 7% 29% 
Rights— 6 B 25% 
Associated G & El deb rts-- 9% 9% 11 -300 7 Jan} 11 Jan 5\%% preferred cl C__25 23% 
Baltimore & Ohio RR----. 1% 1% 1%} 79,200 1% Jan 1% Jan | Southern Colo P wcl A.25 23% 
ae Wheeler-_._.----- % % 1%] 12,500 % «Jan 1% Jan | Sou West Gas Util com... 8% 
hci tai ds enti is to il 3% 2% 3% ,600 1% Jan 3% Jan OP. Gisovsbibnocdatocy 64 
eee Motor Co.....---|------ o% % o% Jan| 1% Jan es sree SO 63% 
Liggett & Myers Tobwi-.j| 12%] 12% 13 12% Jan} 13 Pie, 01 
Loew's Inc deb rights_....| 19%{| 18% 20% 12% Jan} 20% Jan cnn eo op haga 9414 
New Eng Telep & Teleg---|..-.-- 7% 8 7% Jan K Jan | Tampa Electrie Co 
Southern Calif Edison. -...|-.---- 3 3 2% Jan 3% Jan | Tenn Elee Pow Ist pi 160 107% 107% 
‘Transamerica Corp-.-...-.- 4c 3c 15,600) le Janj| 10c Jan | Union Nat Gasotf » gm ‘J 
Public Utilities— 
Allegheny Gas Corp com_* 4% 4% 4 Jan Jan 
Allied Pow & Lt com....-. *| 43%) 40% 33,400| 35% Jan Jan 
$5 ist preferred_....-- Pidieras 79% 50 76% Jan Jan 
preference. ....-.-- *| 47%) 46% 45 Jan Jan 
Am cities Pw & LtelA..50} 38%] 37% 37% Jan Jan 
a la ocean iow a 17 15% 14 Jan Jan 
in Cunwth cum A.-*| 24%] 23% 23,100} 23% Jan Jan 7 
TEE Diisninnmesises 35% 00} 34% Jan Jan | Western Power pref...100 100% 100% 
WRStGEOR . bccn cceboce 3% 3% Jan Jan 
Am Dist Tel (N J) pref.100} 110% 110% Jan Jan Former Standard Oil 
Amer & Foreign Pow warr.| 71% 65% Jan Jan Subsidiaries Par 
Amer Gas & Elec com..-.-.*} 1 113% Jan Jan | Anglo-American Oil— 
Preferred * Jan Jan Vot shs ctfs of dep__.£1 16% 17% 
Jan Jan Non-vot shs ctf of dep £1 17 17% 
Jan Jan Voting shares receipts £1 17 17% 
Jan Jan | Buckeye Pipe Line_--..-.-. 50 68 68% 
Chesbrough Mfg......- 25 162% 162% 
_ Jan Jan | Contin Oil (Me) v t c_..10 13% 14 
ad Jan Jan | Cumberland Pipe Line. .50 53 
° Jan Jan | Eureka Pipe Line----.- 100 54% 54% 
Arkansas Pow & Lt $7 pf_*| 106% 102 Jan Jan | Galena Oil Corp wi......- 3% 3% 
Assoc Gas & Elec class A.*| 45% 36% Jan Jan Com ctfs of dep-_-.-_-- 100 3 3% 
Bell Tel of Can.....-.-.- J ae 150% Jan Jan | Galena Signal Oil— 
Binghamton L H & P pref.*|__-.--- 100 Jan Jan New pref ctfs of dep.-..- 77 77 
Brazillian Tr Lt & Poword*| 38% 19,000} 36% Jan Jan | Humble Oil & Rfinfing..25 80% 85 
Buff Niag & East Pr pf..25).....- ; % Jan Jan | Illinois Pipe Line...-.-- 100 307 309% 
Cables & Wireless— Imperial Oil (Canada) - ...*| 25% 26 
Am dep rcts A ord sh. £1 3% 3% Jan Jan | Indiana Pip Line......- 10 38% 40% 
Am dep rcts B ord shs-. £1 1% 1% Jan Jan | National Transit._..12.50 21% 217 
Am dep rcts pref shs.£1 ...... 4% Jan Jan | Northern Pipe Line..... 50 51 1 
Carolina Pow & Lt $7 pref.*,_.---- 108% Jan. Jan | Ohio Oil 25. 70% 71 
‘Cent Ati States Serv vt c.*/...... 8 6 Jan Jan | Penn Mex Fuel--- 20% 22% 
‘Cent Pub Serv class A-..*| 35% 6,900} 34% Jan Jan | Solar Refining-.-. 32 33 
Cent & Southwest Util_..*}..--- 2 22% Jan Jan | South Penn 5 404% 40% 
Cent States Elec com....*| 22% 9,700} 19 Jan Jan | 8 wrhern Fine Line__.__10 14 16% 
Converti te pref._..100}....22 OH 94% Jan Jan | So West Pa Pipe Lines__50 62 
7% preferred.....-.- J ae 97 Jan Jan | Standard Oil (Indiana) ..25 52% 54 
Wants. 4c. oncdiioes 29 25 Jan Jan | Standard Oil (Kansas) ..25 28% 29% 
Cities Serv P & L $6 pref.*| 84% 84% Jan Jan | Standard Oil (Ky) -.--.-.- 10 34 34% 
7% preferred....... i eye 93 Jan Jan | Standard Oil (Neb) ----.-. 25 46% 
Cleveland tie Uleom. .*} 65 63 Jan Jan | Standard Oil (O) com...25 3 83% 
Com'w’lth Edison Co..100, 254% 234 Jan Jan PROMNUNE. Civeceswotews 117% 117% 
Com'w'lth Pow Corp pf 100) 96 04 Jan Jan | StandOil Exp non-vot pf100} 97 964% 97 
Comm 'wealth & Sou Corp- Vacuum Oil..........- 25) 96 94% 96% 
6% preferred.......-- *| 95% 15,600} 94% Jan Jan 
GE isis cncthivod 4% 111,600 3% Jan Jan Other Oil Stocks— 
Community Water Serv..*)| 13% 12% Jan Jan | Amer Contr Oil Fields....1 \% 316 % S16 
Com Hispano Amer Amer Maracaibo Co-_.-..- 5 (1 1% 1% 1% 1% 
de Elec S A (Chad)_----}.----- 75 Jan Jan | Arkans NatGasCorpcom*, 9 9 9% 8% 10% 
Cons G EL & T Balt com.*| 105 90 Jan Jan Se TE 7% =7% 7% 8 
Cont G & E7% pt pref-100) . . - - - - 102 =Jan Jan TR Bi vcciurosvense 8% 9% 8% 10 
Dixie Gas & Utilcom....*; 16% 9,500} 10% Jan Jan | Atlantic Gobos Oil com_.-_* % % % K% 
Duke Power Co-......- | 200 1,235) 145 Jan Jan Oe eae 50) 1 1% #1% 1% 1% 
Eastern Gas & Fuel Assn. * 27% 00} 25% Jan Jan | Carib Syndicate com-..---- % % % 1 
East States Pow Bcom...*/} 26 7,800} 18% Jan Jan | Colon Oil Corp common. .* 5% 5% 5% 6% 
Elec ne & Sh Cocom..*;| 93% 480,100} 80 Jan Jan | Consol Royalty Oil Co_-__1 44% 4% 4% 5% 
sshehenwaunes *| 105% 500; 103% Jan Jan | Cosden Oilcommon_-.-_...* 64% 68 64% 74% 
Elec = & Lt 2d pref A_.*/_.---- 99% BJan Jan | Creole Syndicate__...... * 6 6% 6 6% 
Option warrant. _---..-- 35% 8,700; 28% Jah Jan | Darby Petroleum Corp-_-.-.* 8% 8% 8 8% 
Empire Pow Corp part stk*) 47% 1,200! Jan Jan | Derby Oil & Refcom--_-.-_- * 4% 4% 4% 5% 
Empire Pub Serv com clA*} 20% 800; 19% Jan Jan | Gulf Oil Corp of Penns..25 134 144 133 144 
Engineers Pub Serv warr_-—/__-_--- 500; 16 Jan Jan | Houston Gulf Gas____--- 13 e14% 9% e14\% 
Gen Gas & El cl A_..-.-.-.- * 14% 7,600, 13 Jan Jan | Indian Ter Ill Oil______-- 1 28% 32% 20% 32% 
Internat Superpower- --- - *| 35% 800, 32%; Jan Jan | Intercontinental Petrol_- 10 1 1% % 1% 
Internat Util class A..-..- *| 35% 1,400, 34% Jan Jan | Internat Petroleum -- 20% 21% 20% 22 
CRA BP cdéiddcancudcoe 5 4 7% 2,700; 6% Jan Jan | Kirby Petroleum-_----.-- ° 2% 2% 1% 2% 
Participating pref----- i 150, 79% Jan Jan | Leonard Oil Developm’t_ 25 1% 1% 1% 1% 
WOREEUE Soi wicceecses 1% 2,400 1% Jan Jan | Lion Oil Refining_...-..- 18% 22 18% 22 
Stalian Super Power clA..*| 12 2.700 9% Jan Jan | Lone Star Gas Corp._-_..-. ° 35% 37 34% 37% 
WON hadinwsnndone 6% 800 5 Jap Jan | Magdalena Syndicate__.-1 Sie = Sage 4 Sis 
Jer Cent P & L 7% pf-100}....-. 200 100% Jan Jan | Marland Oil of Mexica_-_.1 % 1% 5i¢ 1% 
K C Pub Serv com v t ¢-..* Abeta 400 3 Jan Jan | Mo Kansas Pipe Line__._5 21 21% 18% 24 
Preferred class A v t ¢_.*|...__- 300 25 Jan Jan | Mountain Prod Corp-_..10 8% 9 8 9% 
‘Long Island Light comec* Po aoa 100 40 Jan' 44% Jan | Nat Fuel Gas_._........ * 25% 26% 25% 264 
7% preferred.......100'__.._- 190 107% Jan! 110 Jan | New Eng Fuel Oil new_.-* 3% 3% 3% 3% 
Marconi Internat peenen ' New Bradford Oil Co_.._5 2% 2% 2% 2% 
Commun Am dep rets_-| 11% 600 10% Jan Jan | N Y Petrol Royalty---_-- * 14% 14% 14% 16% 
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Range Since Jan. 1. Week's Ra Sales Range Stnce Jan. 1, 
Other Oil Stocks of Prices. . Sale of Prick.” for “ 
(Concluded) Par. .\Low. High.'Shares. Low. Bonds (Continued) |Price.|Low. High.| Week. Htoh. 

North Cent Texas Oil__..* 7% 7% 200 7% Jan Jan | Denv & Salt L Ry 68__1960}____ 75 76 25,000 Jan Jan 
Pacific Western Oil__._.- * 13 14 1,300} 12% Jan Jan | Det City Gas 6s ser A_ a 10434 105%! 16,000 Jan Jan 
Panden Oil Corp....---- * 1% 1%} 25.000; 1 Jan Jan 5s series B_........1950)____ 98 11,000 Jan Jan 
Panetpec Oil of Venezuela * 3% 4 3,000) 1% Jan Jan | Detroit Int Bdge 6 re tt eve 75% 46.000 Jan Jan 
Corp of A: er.* 19 22%} 32,300) 19 Jan Jan 25-yr sf deb 7s_____ 1952]... 59% 60 4,000 Jan Jan 

Plymouth Oil Co_....--- 25% 27%] 1,600] 25% Jan Jan | Dixie Gulf Gas 6 4s..1937 
Wt OM. 8. nen ncee be 9% 10 200) 9% Jan Jan With warrants. ........ 74% 79 | 86,000 Jan Jan 
Reiter Foster Oil Corp 2% =%2%| 2,700) 2% Jan Jan | Edison El (Boston) 5s_1933 4% 9934} 79,000 Jan Jan 
Richfield Oil of Cal pid. “55 21 «21 200} 21 Jan Jan | Electric Pow (Ger) 6348 '53|_... 87% 88 | 10,000 Jan Jan 

Root Refin cum pretf_-_-- ~ 15 16% 500}; 15 Jan Jan | El Paso Natural Gas— 

Ryan Consol Petrol__...- od 4 4 200; 3% Jan Jan Deb 648 Dec 1__..1938]}_.___- 102 102%} 4,000 Jan Jan 
Salt Creek Consol Oil___10 2 2) 100 2 Jan Jan 6 4s series A_______ 1943 107 108 9,000 Jan Jan 
Salt Creek Producers. -_..10 10% 10%] 3,000) 10% Jan Jan | Elec Power & Light 53.2030 92% 23 2,000 Jan Jan 
Southland Royalty Co_..* 10% 11%] 7,800) 10% Jan Jan | Empire Oil & Refg 5s '42 84 8414} 40,000 Jan Jan 
Sunray Oil com__....... 5 6% 7Mi 4,400) 6% Jan Jan ihm te 4 85% 87 25,000 Jan Jan 
Texon Oil & Land__.._-. * 9 9 800} 8% Jan Jan 7 448 series A_______ 99 100 6,000 Jan Jan 
Transcont Oil new W W..1 18% 19%] 5,600} 18% Jan Jan | Fairbanks Morse Co Sioa 94% 96 12,000 Jan Jan 
Venezuela Petroleum_...5 3% 3%] 7,900] 2% Jan Jan | Federal Sugar 6s_._._ 1933 93 93%! 20,000 Jan Jan 
Woodley Petroleum -___-__ 1 2% 2% 100} 2% Jan Jan | Federal Water Serv 5148 '54 92 92%] 32,000 Jan Jan 

ee Se Pa oi cna: * 1 1 100 % Jan Jan | Finland Residential —_ 
WE ME cb ccenwans 80 82%} 14,000 Jan Jan 

Mining Stocks— Firestone Cot Mills 5s. 19481 89 8934; 15,000 Jan Jan 
Arizona Commercial. -.-_.-. 5 1% 1% 200 1% Jan % Jan | Firestone T & R Cal 5s 1942 92% 93%} 13,000 Jan Jan 
Arizona Globe Copper--_._1 % %}i 3,400 1yg Jan % Jan | Fisk Rubber 5s... . 1931 47% 58%4}158,000 Jan Jan 
Bunker Hill & Sullivan. _10 80 80 100} 70% Jan| 95% Jan | Florida Power & Lt 5s_1954 87%} 80,000 Jan Jan 
Bwana M’Kubwa Cop Min Garlock Packing deb 6s ’39]_--- 96 5,000 Jan Jan 

American shares__...._- 5% 5%] 2,800); 5 Jan 5% Jan — Power 5s... eo 91% 915) 66,000 Jan Jan 
Carnegie Metals - - - -.-- 10 5 6 er. 6 deme: Oh: OR FY Oe. i cece 95% 96 | 26,000 Jan Jan 
Comstock Tun & Drain 10c %1 63,100 % Jan % Jan Geleenikirchen Min 6s. 1934 ooh 94 97,000 Jan Jan 
Consol Copper Mines... _5 6% 7%) 3,700 5 Jan 7% Jan | Gen Laund Mach 6s 1937 50 10,000 Jan Jan 
Gopper Range Co earls and 25 1634 1634 é 109 rag « =~ 14 co aa ae ae 60% 70 | 54,000 Jan Jan 

z Silver Mines- -- --- 18 16 ’ 6 n Theatres --1944 $114 J Jan Jan 
Coenen Consol axe M.1 it 1,100 1 — : is — a saline, siiikess 
Cusi Mexicana ng_..1 % 1%! 5,200 an ; an th warr Aug 15 1937 23 27 5 Jan Jan 
Engineer Gold Min Ltd-_5 % 300 % Jan 1 Jan | Gen Water Wks Gas & El— " tates 
Evans Wallower Lead — a 4%] 2,800 4 Jan 5«& Jan 6s series B________- 1944 95 296%} 10,000 Jan Jan 
Falcon Lead Mines-..-.-- % 436] 14,700 % Jan ‘6 Jan | Georgia & Fla RR 6s_.1946 18% 18%] 10,000 Jan Jan 
First National Copper - - “5 A 500 %5 Jan % Jan | Georgia Power ref 5s__1967 95% 9634} 90,000 Jan Jan 
Gold Coin Mines-_-....-.-.- \% 316) 10,500 % Jan % Jan | Grand Trunk Ry 6 %s_1936 8105% 1064} 12,000 Jan Jan 
Golden Centre Mines...-.5 4% 5%) 24,100 3 Jan 6% Jan | Guantanamo & W Ry 6s8'58 45 45 9,000 Jan Jan 
Goldfield Consol Mines--.1 % 1,000 % Jan % Jan | Guif Oilof Pa 5s..____ 1937 100 1004} 29,000 Jan Jan 
Hecla Mining--.-.-.--.-- 25¢ 12 12%} 1,200; 12 Jan} 12% Jan Sinking fund deb 5s_1947 100 100%} 25,000 Jan Jan 
Hollinger Consol G M----5} 5% 5%! 1,100 5 Jan 5% Jan | Guif States Util 5s....1956] 92% 92% 93 41,000 Jap Jan 
Hud Bay Min & Smelt. -._* 11% 12% 21,000) 8% Jan| 12% Jan | Hamburg Elec 7s__._. 1935} 100%4| 100% 101 17,000 Jan Jan 
Iron Cap Copper Co-.-...10 2% 2% 200; 2% Jan 3 Jan fbn El & Und 5s ’38 % 86 23, Jan Jan 
Lake G ---l nA kK 300, 4% Jan % Jan | Hanna (MA) Co 6s ..1934 97 97 3,000 Jan Jan 
Mining of Can_.... 2% 2% 200 2% Jan 3% Jan | Hanover Cred Inst 6s_1931 97 4,000 Jan Jan 
Newmont Mining Corp.10 112 118% 105% Janj 119% Jan | Hood Rubber 7s_...__ 19 88% 89%} 1,000 Jan Jan 
New Jersey Zinc_.....-- 73% 75% 66% Jan| 75% Jan i, SE ee 19 80%} 22,000 Jan Jan 
Mines_.....--- 1% 1% 1% Jan 1% Jan | Houston Gulf Gas 6s ’43 76% 81 [122,000 Jan Jan 
Noranda Mines Ltd-.-..-.- * 38 40% 34% Jan| 40% Jan] 6s......-......... 80 8454] 84,000 Jan Jan 
Ohio Copper_-_...-..---- 1 1% 1 Jan 1% Jan | Hungarian Ital Bk 74s = 76 76%} 10,000 Jan Jan 
Premier Gold Mining---.-_1 1% 1% 1% Jan 1% Jan | H ie Food 6s8_.... 63 69 96,000 Jan Jan 
Red Warrior Mining --.--.- 1 % 519 % Jan S46 Jan as 61 61 2,000 Jan Jan 
Roan Antelope C Min Ltd- 27% 30% 26% Jan| 33 Jan | Ill Pow & s 54s ser 8 “sa 9834 99%} 8,000 Jan Jan 
Shattuck Denn Mining--.* 8% 8% 8% Jan 9% Jan} Deb 5'%s-....--..-- 90 1,000 Jan Jan 
Standard Silver Lead - --_- 1 % % % Jan % Jan | Indep Oil & Gas deb 6s 1939 102% 102%] 17,000 Jan Jan 
Teck Hughes__.....---- 1 5% 5% 4% Jan 5% Jan | Ind’polis P & L 5s ser A '57 98% 98%] 70,000 Jan Jan 
Tonopah Belmont Develop 4 4 4% Jan % Jan | Inland Utilities 6s__..1934 898% 100 54,000 Jan Jan 
United Verde Extension 50¢ 11% 11% ll Jan} 12% Jan {| Insull Utility Investment 
Unity Gold Mines... --.-- 4 4g ™16 Jan yg Jan 6s ser B without warr '40 99% 10244|641,000 Jan Jan 
United Zinc & Smelting _* 2 2 2 Jan 2 Jan | Int Pow Sec 7s ser E_1957 96% 97 15,000 Jan Jan 
Utah Apex Mining_--_-.-- 5 2% 2% 2% Jan 2% Jan | Internat Securities 58.1947 81% 82%) 58,000 Jan Jan 
Walker Mining--......-..- 4% 4% 4% Jan 4% Jan | Inter-State Nat Gas 651936 
Wenden Copper Mining-.-1 % % %s Jan % Jan Without warrants. .-_~._- ne 100%} «1,000 Jan Jan 
1S Ciiccwscces % % Jan %6 Jan | Interstate Power ©... 87%} 19,000 Jan Jan 
eee 1952 at 82 7,000 Jan Jan 

Bonds— InvestBond&ShareCo5s '47 
Alabama Power 44s. .1967 94 94 Jan Jan With warrants... -._._--- 88 88 3,000 Jan Jan 

Ist & ref 5s....---- 1956 10034 101 100 Jan Jan | Invest Co of Am 5s A_1947 89% 91%] 23,000 Jan Jan 

on EARS TE a 100 100 99 Jan Jan Without warrants... -- 77 77 12,000 Jan Jan 
Aluminum Co s f deb « "52 101% €103 4% 101% Jan Jan | Investors Equity Co 5s_'47 
Aluminum Ltd 56. .-.- 98% 98% 97% Jan Jan Without warrants... -_- 70 72 6,000 Jan Jan 
Amer Aggregates @a7 71943) 84 85 85 Jan Jan | lowa-Neb L & P 5s_..1957 914% 92 10,000 Jan Jan 
Amer Com’Ith Pr 6s. ..1949 101 102% 100 Jan Jan | Isarco Hydro Elec 7s_.1952 83% 84%] 18,000 Jan Jan 
Amer G & El deb 5s- . 2028 93% 95% 93% Jan Jan | Isotta Fraschini 7s _..1942/ 
Amer Gas & Power 6s_ 1939 95 95 95 Jan Jan With warrants -.....-- 84 84 1,000 Jan Jan 
American Power & Light— Italian Superpower of Del— 

6s, without warr-_--_2016 105% 105% |126 105 Jan Jan Debs 6s without warr '63 71 72%! 97,000 Jan Jan 
Amer Radiator deb 4 4s '47 97% 97%] 15 97% Jan Jan | Kansas Gas & Elec 6s_ oo. 101 101%} 7,000 Jan Jan 
Amer Roll Mil deb 58.1948 96% 97%) 48, 96% Jan Jan | Kelvinator Co 6s__-.- 936 
Amer Seating Corp 6s-_ 1936 70 72 9 67% Jan Jan Without warrants_-_---- 74% 75%) 11,000 Jan Jan 
Amer Solv & Chem 6 4s '36| Koppers G & C deb 5s- 4-4 96% 96%) 83,000 Jan Jan 

Without warrants .. _.!------ 92 92 1 91 Jan Jan Blicthaliteaads aad 1950 994 100% 64,000 Jap Jan 
Appalachian El Pr 58-1956) 96 n97 | 52 95% Jan Jan 
Arkansas Pr & Lt 5s-__1956 94% 95%! 85, 93% Jan Jan | Laclede Gas 5 4s-_--._1935 97% 99 | 16,000 Jan Jan 
Arnold Print Wks Ist 6s '41) 93 93 5, 92 Jan Jan | Lehigh Pow Secur 6s. .2026 102% 103%; 22,000 Jan Jan 
Associated Gas & Electric Leonard Tietz 7 Ms _- oe 71946 

Conv deb 44s w warl948. 119 124 13, 101% Jan Jan Without warrants... -.-- 95 95 6,000 Jan Jan 

Without warrants---- 93 94%} 31,000} 87% Jan Jan | Libby, McN & Libby 5s 42 91 91%} 4,000 Jan Jan 
iS cals bans wanes 8 79 80%} 92,000] 78% Jan Jan | Lone Star Gas Corp 5s 1942 97 97%} 8,000 Jan Jan 
| BESS SERRE etre 1977 100 %n102%} 35.000} 99% Jan Jan | Louisiana Pow & Lt 5s 1957 924% 93%. 73,000 Jan Jan 

Assoc’d Sim Hard 6 %s 1933 86% 86%' 27, 86% Jan Jan | Manitoba Power 5%s_.1951 96% 97% 32,000 Jan Jan 
Assoc Telep Util 548-1944 398% 100% 102,000 8 Jan Jan | Mansfield Min & Smelt— 

When issued _.......--- 895% 100%, 79,000} 98% Jan Jan 7s with warrants_-..1941 94 95%] 15,000 Jan Jan 
Atlas Plywood 5 4s- - .1943 83% 85%] 15,000} 82 Jan Jan 7s without warrants_1941 88% 88%! 1,000 Jan Jan 
Balt & Ohio RR 4 4s 1960 101 101%4/1017000) 101 Jan Jan | Mass Gas Cos 5 4s---1946 102 102%! 7,000 Jan Jan 
Bates Valve Bay Corp— McCord Rad Mfg 6s- 1943! 80 80 1,000 Jan Jan 

6s with warrants __ 1942 102 102 1,000} 102 Jan Jan | Memphis Nat Gas 68.1943 
Bell Tel of Canada 58-1955 100% 100%} 24,000] 100 Jan Jan With warrants.......--|---- 97 | 12,000 Jan Jan 

lst 58 series B_..-.-.. 1957 100% 100%} 32,000} 100% Jan Jan | Metrop Edison 4%s-_.1968 95% 95%} 6,000 Jan Jan 
Boston Consol Gas 58_ 1947 3101 101 3,000} 101 Jan Jan | Milwaukee Gas Lt 44s '67 95 97%| 12,000 Jan Jan 
Boston & Maine RR 681933 100% 101 3,000} 199% Jan Jan | Minn Pow & Lt 4%s_1978 89% 2,000 Jan Jan 
Buffalo Gen’! Elec 5s-_ - 1956 101 102 | 18,000} 100% Jan Jan | Miss River Fuel 6sAug15'44 $1054 111% 191,000 Jan Jan 
Burn & Wain (Copenhagen) Without warrants... --- 4 5,000 Jan Jan 

15-year 6s.....-.-- 940 99% 99%] 2,000; 98 Jan Jan | Montreal L H & P col 5s’51 98% 99 2,000 Jan Jan 
Canadian Nat Rys 7s- 1933 107% 108 27,000} 107% Jan Jan | Morris & Co7%s----- 1930 99% 100%} 37,000 Jan Jan 
Canadian Pacific Ry 581954 994 100 71,000} 99% Jan Jan | Munson 8 8 Lines 6s '37 
Capital Admin 5s A w w '53 With warrants_.....--- 101% 101%! 5,000 Jan Jan 

Without warrants------ 74 74%| 20,000) 74 Jan Jan | Narragansett Elec 5s A '57 97% 98%| 19,000 Jan Jan 
Carolina Pr & Lt 5s_.-1956 98% 99 | 41,000) 98% Jan Jan | Nat Power & Lt 6s A-2026 104% 105%} 16,000 Jan Jan 
Cent States Elee 5s_- 1948 71 71%} 67,000); 71 Jan Jan | Nat Public Service 58-1978 876% 76%|104,000 Jan Jan 

Deb 5%s--Sept. 15 1954 73% 7434|150,000) 72% Jan Jan | Nat Trade Journal 63_1938 40 40 10,000 Jan Jan 
Cent States P & Lt 5s '53 89% 90}4| 15,000; 88% Jan Jan | Nebraska Power 6s A_2022 105% 107 6,000 Jan Jan 
Chie Pneu Tool 548.1942 99% 99%] 7,000) 97 Jan Jan | Neisner Bros Realty 6s 1948 91%} 4,000 Jan Jan 
Chic Rys 5s ctfs dep_.1927 74 74%| 8,000; 73 Jan Jan | N = Gas & El Assn 58.1947 85 87 4,000 Jan Jan 
Childs Co deb 5s8_..--. 1943 87 87%| 8,000} 82% Jan i Be. ie 1948 86% 88%} 3,000 Jan Jan 
Cigar Stores Realty— N ¥ & Foreign Invest— 

548 series A____-- 1949 77 8044] 16,000} 62% Jan Jan 5\%s A, with warr_.1948 81 83 90,000 Jan Jan 
Cincinnati St Ry 5 4s-.1952 95 95%} 8,000) 95 Jan Jan| NYP& L Corp Ist 44s 67 91% 92 83,000 Jan Jan 
Cities Service 5s_.-.-- 1966 82% 834%| 38,000; 82% Jan Jan | Niagara Falls Pow 68.1950 105% 106 6,000 Jan Jan 
Cities Service Gas 5 4s 1942 844% 84%] 8,000; 83% Jan Jan | Nippon Elec Pow 64s 1953 89 90 34,000 Jan Jan 
Cities Serv Gas Pipe L 68°43 91 91 10,000} 90 Jan Jan | North American Edison— 

Cities Serv P & L 58_.1952 87 43,000} 81 Jan Jan 5s series C wi_.-..-- 1969 95% 9614|298,000 Jan Jan 
Cleve Elect Ill deb 7s- a 107 108 7,000} 106 Jan Jan | North Ind Pub Serv 5s 1966 97% 98 2,000 Jan Jan 

Se series B.____---- 100 102 3,000} 100 Jan Jan 5s series D_-.------ 1969 98 98%} 36,000 Jan Jan 
Cleve Term Bidg 6s-_ “1941 93% 95 5,000; 90 Jan Jan | No Sts Pow 6% % notes '33}---- 102 102%} 7,000 Jan Jan 
Commerz und Private North Texas Util 7s_.1935 8% 99 6,000 Jan Jan 

Bank 5'4s_-.-.-.--- 1937 85 86%2|117,000} 81% Jan Jan | Northwest Power 6s A 1960}--.-- 98% 9834! 3,000 Jan Jan 
Com’ wealth Edison 44s '57 97% 97%} 2,000) 96 Jan Jan | Ohio Power 5s ser ®.-1888 iis 9844 994| 18,000 Jan Jan 
Consol G E L & P (Balt)— 44sseries D__--.--- 956 91 91%} 30,000 Jan Jan 

54s series E__...-- 1952 106% 106%} 5,000) 106 Jan Jan | Ohio River Edison 5s- 1951 sane 99% 100 6,000 Jan Jan 

4%s series G___-_-- 1969 100% 100%| 5,000; 100% Jan Jan | Oswego River Pow 6s.1931/---- 99% 99 9,000 Jan Jan 
Consol Publishers 6 %4s 1936 97 97%! 3,000) 97 Jan Jan | Pac Gas & El Ist 44s_1957 94% 94%) 33,000 Jan Jan 
Consol Textile 8s_~.--- 1941 69% 69%} 1,000) 69% Jan Jan | Pacific Western Oil 64s '43 82 86 46 ,000 Jan Jan 
Consumers Pow 448. .1958 94% 94%] 5,000) 94% Jan Jan | Penn-Ohio Edison 6s. .1950 
Cont’1G & El 5s_.----. 1958 85 85%} 42,000} 85 Jan Jan Without warrants..---- 100% 101 14,000 Jan Jan 
Continental Oil 54s_ 1937 94% 95 15,000! 94% Jan Jan BMA; ~-<tahnboue 1959] ---- 5% 96%} 65,000 Jan Jan 
Cuban Telephone 7 4s 1941 107% 107%%| 3,000) 107% Jan Jan } Penn Dock & W 6s w w "49 94% 97 29,000; Jan Jan 
oeew Pack nahi, = 5% 96 11,000; 95% Jan Jan | Penn Pow & Lt 5s B..1952)----. 100 8,000 Jan Jan 

Pak sw iniachiatee cobidel 1946 98% 98%! 1,000' 98% Jan Jan lst & ref 5s ser D.._1953'----- 9934 99%! 1,000 Jan Jan 
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Friday 
Week's Range| Sales Range Since Jan. 1 
of Prices. jor 
Bonds (Concduded)— Low. High.| Week. High. 
Peoples Lt & Pow 5s..1979 78 79 6,000 83 Jan 
Phila Electric 54s ...1953 106 106 1, 106 Jan 
Phila Elec Pow 5'4s8..1972 105 10534] 44,000 105% Jan 
Phila Rapid Trans 68. . 1962 90 7,000 93 Jan 
b pores 99% 100 10,000 101% Jan 
Pittsburgh Steel 6s... prt 102 102 16, 102% Jan 
Poor & Co 6s......-.- 9 107 ‘110 51,000 110 Jan 
Potomac Edison $07 771956 94% 96 5,000 97% Jan 
Power Corp of N Y 5s "47 96 96 12,000 96% Jan 
Proctor & Gamble 4%s."47 96% 96%) 6,000 99% Jan 
Puget Sound P & L 5s '49 99% 100%! 48,000 102% Jan 
Queensboro G & E 58A.’52 100% 101 19, 101 Jan 
Reliance ee t 58.1954 
With warrants.......-.- 78 78 9,000 80 Jan 
Remington pon 1930) 99% 99%! 12,000 9944 Jan 
Rochester Cent Pow 5s. °53 80 80%} 17,000 81% Jan 
Rubr Gas 64s8...--.-- 1953 83 84%) 40,000 84% Jan 
Ryerson (Jos T) & Sons Inc 
15-yr sink fund deb 5s '47 93 93 3,000 93 Jan 
St Louls Coke & Gas 6s. '47 73 74 15,000 76 Jan 
San Antonio Pub Serv5s’58} 91 92 6,000 95 Jan 
Schulte Real Esatte 62 1935 
With warrants........- 73 73 2,000 73 Jan 
Without warrants.....-. 70% 75 50,000 75 Jan 
Scripps (E ty 5s...1943 87 90 12,000 90 Jan 
Serveil Inc 56....---- 1948 3, 70% Jan 
Shawinigan W & P 4348 67 92 9244} 16,000 93 Jan 
Shawsheen Mills 7s. ..1931 96% 98 3, 97 Jan 
Silica Gel Corp 6s 
With warrants. -...---- 07 99 22,000: 99 Jan 
Snider Pack 6% notes. 1932 70% 71%| 29,000 71% Jan 
Southeast P & L 6s. ..2025 
Without warrants----.-.-. 103% 104%] 98,000 104% Jan 
Sou Calif Edison 58. ..1951 99% 100%! 62,000 101% Jan 
Refunding 5s8...... 1952 100 100%4/ 28,000 102 Jan 
Gen & ref 5s__....- 1944 101% 102%} 11,000 102% Jan 
_—— Gas 5s...... 1937 1 20,000 92% Jan 
RE EES 19 98% 98%) 6,000 98% Jan 
oe Gas 6s w warr__1935 102 102 2,000 102 Jan 
Sou Nat Gas 6s..-.-.-- 1944 87 894] 46,000 90% Jan 
8’ west Dairies Prod 6 4s'38 87 1, 91 Jan 
S’west G & E 58 A....1957 % 93 9,000 94% Jan 
Southwest L & P 5s...1957 91% 91%] 7,000 95 Jan 
S'west Pow & Lt 6s. ..2022 103% 104 11,000 104% Jan 
Staley (A E) Mfg 6s_..19 89744 98%! 23,000 98% Jan 
Standard Invest 5%s-.19 85%] 50,000 85% Jan 
Stand Pow & Lt 6s... .1957 9744 98%] 76,000 98% Jan 
Stinnes (Hugo) Corp— 
7s 1946 without warrants 78% 79 30, 79 Jan 
7s Oct 1°36 without warr 89 89% 89% Jan 
Stutz Motor (Am) 7s '37 30 32% 50 Jan 
Sun Maid Raisins 6 4s 1942 85 85 Jan 
Sun Oil 54s_...----- 1939 100% 101 101% Jan 
Swift & Co 5s Oct 15 1932 100 100% 100% Jan 
Texas Cities Gas 5s. ..1948 80 81 Jan 
Texas Power & Lt 58..1956 95 96 98 Jan 
Thermoid Co 6s w w..1934 90% 92 92 Jan 
Tri Utilities Corp deb 5s "79 78 81 89% Jan 
ven a = % ia A i948 * rf 4 il 
nlo Iner inv 
Union Elec Lt & Pow yee " a 
5s series B_ 1967 99% 99% 99 n 
United El Serv (Unes) Ts’ 56 afta 
With warrants. ......-- 100 100 100 Jan 
Without warrants-_----- 90% 91% 91% Jan 
py ot ay Rys 5%s- io 85 86% 87% Jan 
ONT8S Bi scéiacese 101% 1013 1 
Un Porto Ric Sug 6s ‘37 ws : vin — 
with warrants._....__- 83 83 83 Jan 
Unies Ghent Wks 6 4s 1947 
th warrants_......-- 88 89% 89% Jan 
U 8 Radiator 5s ser A saaal 82 82 
U 8 Rubber— as " a 
Serial 644% notes._1930 100 100 100 Jan 
Serial 64% notes_.1931 96% 97 97 Jan 
Serial 644% notes_.1932 96 96 97 Jan 
Serial 64%% notes__1934 94 94% 95 Jan 
Serial 644% notes__1936 94 94 95 Jan 
Serial 6'4% notes..1937 944% 94% 94% Jan 
Serial 644% notes..1939 92% 92% 92% Jan 
Serial 644% notes. .1940 94 04 Jan 
he 4 oe “4 > ae 88334 84% 85 Jan 
nia Elec Pow 58..1955 98% 985 
Waldorf-Astoria Corp— . ig oe ae 
lst 7s with warr....1954 86 103 103% Jan 
Warner Bros Pict 65..1939 95 100 100 Jan 
Wash Wat Pow 5s wi.1960 98% 99 99 Jan 
Webster Mills 6}4s-_._1933 87 87 87 Jan 
Western Newspaper Union 
Conv deb 6s..._... 1944 91 92 Jan 
Western Power 5'4s..1957 114% 118 118 Jan 
West Tex Util 5s__.__ 1957 2% 9 93 Jan 
Westvaco Chlorine 5s '37 103% 103% 103% Jan 
Foreign Government 
and Municipalities— 
ior naa isa 
yr 7s Jan 15....-. 1 90 4 94! Jai 
MR aot a1 o-tee 724% 73 16 76 , Son 
en ny) 7s.. 93 3 
Bank ofPrussia Landowners os 4 a 
Ass'n 6% notes....1930 23 99 Jan 
— Aires(Prov) hs! 99% 10044] 33 100% Jan 
6 anaicibaemdd eae 8 
Cent Bk myth ay ‘iiate 1 rn tag tii ” 7 - 
6s B...1951 79% 82 36 82 Jan 
6s coties A a aE as 82 13 82 Jan 
Chilean Cons 7s__... 91% 91%) 28 91% Jan 
nish Cons Munic sine 55 97% 99%1 7 100 Jan 
© ee ewececwceceee 95 96 
Danaig # & Waterway Ba : at 
8 Decasces 79% 80 7 es. ai 
Frankfort (City) 64s_1953 90% o1” 15,00 92% a 
German Cons Munic 7s soak ’ % $56 13 93% Jan 
Scobeheiet-trtdetet tees 8 5 8514 Jan 
Hanover (City) 7s wi. 1939 p 
Indus Mtge of Fintand— - ae 
St mtge colls f 7s_.1944 9934 100 
Lima (City) Peru 6s 1958 + 75 oF po 
Marauhao (State) 7s__1958 66 69 69 Jan 
Medellin (Colombia) 7s '51 76 77 77% Jan 
— (Prov) Argentina 
a ih eld ee atl ok ca ah 88 % 
Morigase Bank of Bogota- = oo 
iin Awad waein a 94 73 773 
Lb con of 1927___.1947 74% te 14,000 to ne 
— Bank of Chile 6s_ Lat 97% 98 24,000 98 Jan 
© aiitemere mike oaiele 87 87 J y 
Mies Bk of Denmark 5s '72 9635 9055 a fy o8s 4 
Parana(State) Brazil 751958 72 13,000 72 Jan 
Prussia (Fee State) 68.1952 85% 86%! 78,000 86% Jan 
Extl 6 4s(of’26)Sep 15'51 92 92 12,000 293% Jan 
jn — ae ay a 73% 75 19,000 75 Jan 
uma’ ono Inst 7s’ 
Human Go Fee o 81 83 40,000 83 Jan 
sc eoblen i be abies 1919 54% 5%} 41,000 7% Jan 
5348.....-........ 1921 5% 5%] 1,000 8 Jan 
5348 cortitiontes . eae 5% 5%] 9,000 5% Jan 
Sante Fe (City) Argentina a eae 
~<------ 1945} _..... 86 87 16,000 J 87 Jan 
Santiago (Chie) Ta771949 93% 95%! 12,000! Jan| 9534 Jan 














~INo pat value. i Correction. m Listed on the Stock ixcnange this week, where 
additional transactions will ce found. ms soi under the rule. @ Sold for cash. 
s Option eales. ¢ Ex-rights and bonus. w When issued. z Ex-div. y Ex-righte. 
e “Under the rule” sales as follows: 


Jan. 30, $1,000 Aluminum Co. of America 5s, 1952, at 1034. 
Jan. 6, $2,000 Bates Valve Bag 6s, 1942, at 105%. 

Jan. 26, 50 Bures Co. warrants, at 4. 

Jan. 29, $1,000 General Water Works & Elec. 6s, 1944, at 96. 
Jan. 27, 300 Lackawana Securities, at 4144. 

Jan. 30, 100 Houston Gulf Gas, at 16. 

Jan. 2, 58 Blaw-Knox Co. at 31. 

Jan. 22, $3,000 American Commonwealth 68, 1949, at 106@107 
z Optional sales as follows: 

Jan. 3, American Aggregates deb. 6s, 1943, $1,000 at 86%. 











CURRENT NOTICES. 





—-Announcement is made of the organization of a new investment house, 
Latimer, McIntyre & Devin, to do a general security business with offices 
at 120 South La Salle St., Chicago. Partners include Walter H. Latimer, 
Eugene C. McIntyre and Frank 8. Devin. Mr. McIntyre and Mr. Devin 
were formerly associated with McCue & Co. 


—Announcement is made by C. Clothier Jones & Co., Philadelphia, that 
Richard Norris Williams 2d and Paul Tappan, both of whom are members 
of their organization, have been made general partners. Mr. Williams will 
be one of the firm’s resident partners in N. Y. City while Mr. Tappan wil} 
occupy a similar position in Philadelphia. 


—The New York Produce Exchange announces that the fourth edition 
of ‘Securities Guide,” comprising 224 pages and containing analyms of 
more than 350 companies whose issues are designated for trading in the 
securities market on the New York Produce Exchange, is ready for dis- 
tribution. 


—Edward A. McQuade, formerly Secretary, was elected Secretary and 
Treasurer and Paul A. Shipman, was elected an Assistant Vice-President 
at the organization meeting of the board of directors of the Central National 
Corporation. Other officers wers re-elected for the coming year. 


—Lewis W. Thomson & Co., Inc., St. Louis, announce that Bruce Seddon 
has become Treasurer of the company and that the corporate name has 
been changed to Thomson, Seddon & Co., Inc., with headquarters at 704 
Bank of Commerce Bidg., St. Louis, Mo. 


—Gordon C. Sleeper, recently Vice-President and Sales Manager of the 
Temple Corp. of Chicago, has returned to New York to become associated 
with Bauer, Pogue, Pond & Vivian, members of the New York Stock 
Exchange. 


—A comprehensive chart showing the price range of 42 Standard Oil 
stocks from 1912 to 1930 inclusive, together with dividends paid each year 
for the same period has been prepared by Jenks, Gwynne & Oo., N. Y. 


—Announcement is made of the formation of the firm of Frank A. 
Murray & Co., to conduct a general security business. The firm will 
maintain offices at 30 Broad 8t., N. Y. City. 


—Milliken & Pell, 9 Clinton St., Newark, N.J., have issued their monthly 
compilation of Standard Oil Pipe Line deliveries showing the total deliveries 
in 1929 in comparison with the 1928 deliveries. 


—William E. Vogelback, President of the American States Public Service 
Co., has been elected a director of the Mackinac Power Co. The Mackinac 
company is an independent utility concern. 


—Sydeman & Co., members of the New York Stock Exchange, New 
York, announce that Wm. Feldstein and Irving D. Taub have become 
connected with their organization. 


—Benjamin Dobson has been appointed Manager of the Baltimore 
territory of G. L. Ohrstrom & Co., with offices in the Baltimore Trust 
Building, Baltimore, Md. 


—aAlfred H. Newburger, of Newburger, Henderson & Loeb, has been 
elected President of the Federal Grand Jury Association for the Southern 
District of New York. 


—Hoit, Rose & Troster, 74 Trinity Pl., N. Y., have prepared for dis- 
tribution their new 1930 booklet, “Facts and Figures of Leading New York 
Bank Stocks.’’ 


—Theodore Marache Jr., for many years with Joseph Walker & Sons, has 
become associated with Pask & Walbridge in charge of their trading de- 
partment. 

—Stone & Webster and Blodget, Inc., announce that Theodore Gould 
has become associated with them in their Syracuse office at 115 East Genesee 
Street, 

—Chatham Phenix Corp. announces the opening of a branch office at 
995 Union Trust Bidg., Pittsburgh, Pa., under the management of Alvin 8S. 
Riley. 

—Diffenderffer & Co., of Philadelphia, members of the New York Stock 
Exchange have removed their office to the ground floor of 1611 Walnut St. 

—R. W. Pressprich & Co., 160 Broadway, N. Y., have issued a supple- 
mentary analysis on the income account of The Home Insurance Co., N. Y. 

—John Monroe & Co., 100 Broadway, New York, have issued their Feb- 
ruary “American Letter,’’ in which they review General Foods Corp. 

—Morris M. Townsend, formerly with the National City Co. is new 
associated with Stenzel, Johnson & Co., 30 Broad St., N. Y. 

—Ransom N. Kalbfleisch, of Auerback, Pollak & Richardson, has been 
elected to membership in the New York Cotton Exchange. 

-—-The Chemical Bank & Trust Co. has been appointed registrar of the 
50,000 shares of capital stock of Grover O’Neill Fund, Inc. 

—The Equitable Trust Co. of New York has been appointed registrar 
for capital stock of the Eastern Bond & Share Corp. 

—The Chemical Bank & Trust Co. has been appointed depositary and 
escrow agent for the Tyson Roller Bearing Corp. 

+J. R. Timmins & Co., members of the New York Stock Exchange, 
have prepared an analysis of Kreuger & Toll. 


—Ralph Fordon, formerly of Backus, Fordon & Co., has become asso- 
ciated with the Guardian Detroit Co. 





—Bennett & Palmer, 165 Broadway, N. Y., have issued a circular on 


' Color Pictures, Inc. 


—Harris, Upham & Co. are distributing an analysis of the Frank G. 


Shattuck Company. 


—Hornblower & Weeks have issued a special analysis of the Frank G. 
Shattuck Co. 








FINANCIAL CHRONICLE 
Quotations of Sundry Securities 


All bond prices are “‘and interest”’ except where marked *‘f”’. 











Railroad Equip. (Concid.) 
Baie & Fo 60S SiGe ie 
64s 


Investment Trust Stocks| 
and Bonds (Concl.) Par 
General Trustee common... 
New units.............. 
6% bonds. .........-... 
German Cred & Inv 25% pd 
Greenway Corp com....... 
Preferred without warr. -. 
Warrants. .......-.---. 
Investment 


Chain Store ee Paice’ 
Schiff Co com 


SSHSRSSSASASSES 
o 


ra 
First preferred 7% -...100 

Young(Edwin H) Drug units 
Standard = Stocks 
Oil vot-stock 





_ 
nr 


7% preferred 100 
Utilities Pow & L 7% pf_100 
Short Term Securities 


Bell Tel of Can 5s A. Mar '55 
Bethlehem 


Steel— 
Sec 5% notes.June 15 ‘30 
Sec 5% notes_June 15 °31 


Edison El Ill Bosto 
44% notes_...Nov 1930 
— Gas & Fuel— 


Fisk Rubber 54s. -Jan 1931 
General Motors Accept— 
5% ser notes._..Mar 1930 
5% ser notes...Mar 1931 
5% ser notes...Mar 1932 
5% ser notes._..Mar 1932 
5% ser notes...Mar 1934 
5% ser notes._..Mar 1935 
5% ser notes_..Mar 1936 
Gulf Oil Corp of Pa— 
Debenture 5s_..Dee 1937 
Debenture 5s_..Feb 1947 
Koppers Gas & Coke— 
ture 5s..June 1947 
Mag Pet 4'4s_Feb 15 '30-'35 
Mar Oil 5% notes J’n3 15°30 
pp Serial 5% notes J’ne 15°31 
Serial 5% notes J’ne 15°32 
Miss Gas Cos 5%s Jan 1946 
Pacific Mills oo. > 1931 


448 Dec 30 
Proc & Gamb 4s July '47 
Swift & Co— 

5% notes....Oct 15 1932 


Tobacco Stocks Par 


American Cigar Pref... 100 
British-Amer Tobac ord_.£1 
Bearer 


£1 

Imperial Tob of GB & Irel’d 
Int Cigar Machinery -_-_.100 
Johnson Tin Foil & Met_100 
Union Cigar 
Union Tobacco Co Class A. 
Young (J 8) Co com....100 

Preferred 100 


Indus. & Miscellaneous 


Aeolian Co pref 
Aeolian Weber P & P...100 
American Hardware . 
Babcock & Wilcox. 
Bliss (E W) Co 

Preferred 
Childs Corp pref 00 
Dixon (Jos) Crucible. -.100 
Safety Car Ht & Ltg....100 
Singer Manufacturing - --~ - 
Singer Mfg Ltd 


Railroad Equipments 


Atlantic Coast Line 6s 
Equipment 6 %s 
Baltimore & Ohio 6s 
Equipment 4%s & 5s... 
Buff Roch & Pitts equip 6s_ 
Canadian Pacific 4%s & 68_ 
Central RR of N J 6s 
Chesapeake & Ohio 6s 
Equipment 6 ¥s-- 
Equipment 5s 
Chicago & North West 6s-- 


Chic RI & Pac 4s & 5s_-_- 
Equipment 6s 

Colorado & Southern 6s-_--- 

Delaware & Hudson 6s 


Great Northern 6s 
Equipment 5s 
Hocking Valley 5s 


Illinois Central 44s & 5s_-. 
Equipment 6s 
Equipment 7s & 6%s-_-.-.- 

Kanawha & Michigan 6s. -- 

Kansas City Southern 54s- 


SQSParwWLSwWEIRSSROSRSSORS 


Aeronautical Securities 
Aeronautical Ind without war 
Warrants 


ft 
Kinner Airpl & Motor 
Locked Aircraft 
Maddux Air Lines com__. 
National Aviation 
New Standard Aircraft. _. 
North Amer Aviation 
Sky Specialties 


Swallow Airplane 
Warner Aircraft Engine-_-__-_ 
Whittelsey Mfg 


Water Bonds. 


Ark Wat Ist 5s A "56._A&O 

Birm WW Ist 5'4sA'54A&O 
lst M 5s 1954 ser B__J&D 

City W Ae 54s8A'54J&D 
lst M 5s 1 & 


5s Dec 2 
Clinton WW ies 5s'39_F&A 
Com'’w’th Wat Ist 5'4sA’47 
Con'lisv W 5s Oct2’39 A&O 
E 8t L & Int Wat 5s 42 J&J 
Ist M 6s 1942 


1954 
Monm Con W ist5s’56 J&D 
Monm Val W 5%s '50_J&J 
Muncie WW 5sOct2’39 A&O 
St Jos Wat 5s 1941_._.A&O 
Shenango Val W 5s'56_A&O 
So Pitts Wat Ist 5s 1960 J&J 


Wichita Wat Ist 6s '49_M&S 
lst M 5s 1956 ser BLF&A 


Chain Store Stocks. 
Berland Stores units new--- 
Bohack (H C) Inc com____t 

7% ist preferred 
Butler (James) common. --- 
Preferred 100 


Preferred 
Fan Farmer Candy Sh pf_t 
Fed Bak Shops com t 
Feltman & Curme Shoe 
Stores A 7% pret 
Fishman (H M) Stores com 
ferred. 

Gt Atl & Pac Tea pref__100 
Howorth-Snyder Co A 


Kobacker Stores com 
Cum pref 7% 
Kress (8 H) 6% pref 
Lane Bryant Inc 7% p w w. 
Lerner Stores 644% pf w w. 
Lord & Taylor 100 
First preferred 6% ...100 
Second preferred 8% 100 
MacMarr Stores 7% pf w w 
Melville Shoe Corp— 
lst pref 6% with warr_100 
Metropolitan Chain Stores— 
New preferred 100 
Miller (I) & Sons com____t 
Preferred 64%% 100 
Mock Judson & Voeringer pf 
Murphy (G C) Co com___t 
8% cum pref 100 
Nat Family Stores Inc warr 
Nat Shirt Shops com 
Preferred 8% 
Nedick’s Inc com T 
Neisner Bros Inc Pret 7% 100 
Newberry (J) Co 7% pt 100 
N Y Merchandise com_-___t+ 
First preferred 7%---_100 
Peoples Drug Stores com_t 


EU ee OU Ot Or Or Or ee Or 


seese 


‘et . 
‘+ 
Bonk) | wi ene 
' t @t be te te 


— 


Chesebrough Mfg Cons_.25 
Continental Oil (Me) v tc 10 
Continental Oil (Del) 


Creole Petroleum 
Cumberland Pipe Line. .100 


Galena Signal Oil c.o.d. -100 
Preferred old c.o.d...100 
Preferred new c.0.d...100 

Humble Oil & Refining-..25 

Pipe Line 100 


Indiana Pipe Line Co 

International Petroleum - -.t 
National Transit Co-..12.50 
New York Transit Co...100 
Northern Pipe Line wate 


Southwest Pa Pipe Line.50 
Standard Oil (California) AS, 
Standard Oil (Indiana) -..25 

Standard Oil (Kansas) ...25 
Standard Oil (Kentucky) -10 


Standard Oil of N Y 

Standard Oil (Ohio) 
Preferred 

Standard Oil Export pref- -- 

Swan & Finch 25 

Union Tank Car Co 

Vacuum Oil_.....-.----25 


Investment Trust Stocks 
and Bonds 


Amer Capital Corp B 

Amer Common Stocks Corp- 
Amer & Continental 

Amer & For Sh Corp units-- 


54% % conv debs 
Amer Founders Corp com... 
Conv preferred 
6% preferred 
1% preferred 
ner 


Warra: 


Amer Insurance Stock Corp. 
Amer & Overseas pref 

Amer Ry Tr Shares 

Amer Util & Gen B units. -- 
Astor Financial 

Atlantic Securities com 


Bankers Financial Trust - - -- 
Bankers Investmt Am units- 
Bankers Sec Tr of Am com-. 
Bankinstocks Holding Corp. 
Bankshares Corp of U 8 clA 
Bankstocks Corp of Md cl A 


Basic Industry Shares---(t) 
British Type Investors 
Cent Nat Corp A 
Class B 
Colonial Investor Shares--.- 
Commonwealth Sec 
Commonweeith Share Corp. 
a mmo Shares com.... 
Conv pref 
Continental Securities Corp - 
Preferred 
Corporate Cap Corp — 7 : 


De 
Credit Alliance A 
Corporate Trust Shares---- 
Crum & Forster Insur- 
ance shares com 
7% preferred 
Deposited Bank Shares B-1. 
Diversified Trustee Shares - - 


Domestic & Overseas.-.-..- 
Eastern Bankers Corp com. 

ER Sees 
Equit Investing Corp units- 


gt Invest Corp com... 


New units 
First Holding & Trad 
Fixed Trust Shares cl A--.(T) 
(t 


) 
Weunders Holding com cl A. 


30 
7612 
25 


Germanic 
Int See Corp of Am com A... 
Common B 
Allotment certificates - -.- 
7% preferred 


6% preferred 
Internat Share wae ) pe 


7% D 
Invest Fund of N J 
Investment Trust of N Y-. 
Invest Trust Associates - -.- 
Joint Investors class A 
Convertible preferred - - .. 
Keystone Inv Corp class A. 
Class B 


Leaders of Industry 
Massachusetts Investors - - 
Mohawk Invest Corp... 
Mutual Invest A 


North Amer Tr Shares 
a & South Am B com... 


Old Colony Invest Tr com... 
4%% bonds 
Old Colony Tr Associates. - 
rseas 5s 1948 
Pacific Invest Corp com.... 
Preferred 


Power & Light Secs Trust --. 
Public Utility Holding com. 
Common with warrants... 


—- Inv Corp com-.-..- 


Revaitias Management... . 
Seaboard Cont Corp units--. 


Second Financial Invest -.-- 
2nd Found 8h Corp units. - 


One hundredths 
Second Internat Sec Corp-- 


Shawmut Association com. 
Shawmut Bank Inv Trust; 


$3 pref allotment ctfs.-.-. 
Standard Collateral Trust... 
Standard Corporation 
Standard Investing Corp... 

5%% pref with warr_._.- 
Standard Oil Trust Shs... 
Trustee Stand Oil Shs 
Trustee Transportation Shs_ 
United Founders Corp com. 
1-70ths 


-7 
United Trust Shares A 2... 
Us ee Pow Corp 


U 8S Elec Light & Power~..- 
U 8S Overseas Corp com.... 


Sugar Stocks 


Haytian Corp Amer 

Holly Sugar Corp com..-__t 
Preferred 100 

National Sugar Ref... -_100 

New Niquero Sugar. -.-_.100 

Savannah Sugar com 


100 
Sugar Estates Oriente pf_100 
Vertientes Sugar pref-_--.100 


Rubber Stocks (Cleveland) 
Aetna Rubber com t 


Faultless Rubber 
Gen’l Tire & Rub com...25 
100 


Goody’r T & R of Can pf.100 
India Tire & Rubber 

Miller Rubber pref 
Mohawk ee pian 


Louisville & Nashville 6s... 
Equipment 6%s 

Michigan Central 5s 
Equipment 6s 


* Pershare ¢t No par vaiue. 


Founders Sec Tr pref Leon Preferred 100 
i00 ----|| Founders Shares rue ——s Tire & rman? a 
Reeves (Daniel) preferred 100 ----|| General Equities A .| 22 eferred 


9 g f 
Rogers Peet Co com... 100 a Gen Pub Serv 6% pre 0 | 94 


0 Basis. ¢ Purcn. also pays aver. a vy. & Last sale. » Nomin. s Ex-div. 


Sovivi 
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Luvestment and Hailroad Untelligence. 


Latest Gross Earnings by Weeks.—In the table which 


follows we sum up separately the earni 
of January. The table covers eight ro 


decrease under the same week last year: 


s for the third week 
and shows 11.21% 























Third Week of January. 1930. 1929. Increase. | Decrease 
Canadian National..............- $3,859,324) $4,123,773) -..... 449 
Ee ae 3,120,000} 3,833,000} -.... 713,000 

PUNE Soe tisleesacece 22,375 BG. wxtine ,425 
Minneapolis & St Louis..........- 254,487 295,449) =... 40,962 
BEG OB OR cwcdissrtencenace 269,189 SIG, wpécon 49,193 

PE Vivsdvubtikidsondsnat 3,259,096) 3,558,315, -..._. 299,219 

St Louis Southwestern...........- 393, 490,963;  ...._. 97,963 
Western Marylend............... 355,413 345,656 ee 
Swe TF FUG ween cccanscicvd $11,532,884/$12,989,338 »757\$1 2i1 
GSN EE TOD vintocinbidl  carramas® . aaeeuiinn — eertyt 





In the table which follows we also complete our summary 
of the earnings for the second week of January: 




















Second Week of January. 1930. 1929. Increase. | Decrease. 
Previously reported (7 roads)....._ $10,521,267|$11,786,340) $18,237'$1 
Minneapolis & St Louis.......--_- 234,560| 273,525) .._... . x74 

rc. § ¥en $10,755,827 $12,059, 
Net decrease (10.81%)..---.-----.' .---.... ¢ erage: cae yt we “i Sos'e1s 





In the following table we show the weekly earnings for a 


number of weeks past: 























Current Prectous increase or Per 
Week Year. Year. Decrease. Cent. 
lst week Nov. (7 roads) 10 ois 635 11,860 851 1 6 

. + AS EUGNS) «een we ° , * — 1,576,216 12. 
2d week Nov. (8 roads)...... 18,321,885 | 17,436,765 | -—4,114,880 et 
3rd week Nov. (7 roads)..._... 9,461,558 | 11,553,954 | —2,082,396 | 18 11 
4th week Nov. roads)_...... 16,167,720 | 21,192,292 | —5,024,572 | 23.72 
lst week Dec. (6 roads)... - 12,513,496 | 15,718,973 | —3,205,478 | 20.40 
2nd week Dec. (8 roads)....... 12,570,553 5,524 —2,953.780 | 19.03 
3d week Dec. (7 roads)_...... 9,444,380 | 10,803,703 | —1,360,323 | 12.59 
4th week Dec. (6 roads)_...... 10,087,804 | 11,840,065 | —1,752,261 | 14.80 
lst week Jan. (7 roads)_...... 6,803,011 7,657,759 —854,748 | 11.17 
2d week Jan. (8 roads)_....__ 10,755,827 | 12,059,865 | —1,303,018 | 10.81 
3d week Jan. (8 roads)... ..__. 11,532,884 | 12,989,338 | —1, g 11.21 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 


very comprehensive. 
the country. 


the deduction of taxes), 


both 


They include all the Class 1 roads in 






































Gross Earnings. Length 
Monta. » Sans 
Inc (+) or 
1929. 1928. Dec. (—) 1929. 1928. 
£ 3 $ Mies. Mies. 
January....... 486,201,496 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February .....-. 474,780,516 | 456,387,931 | +18.292.585 | 242, 242,668 
eRe 516,134,027 | 505,249,550 | +10,884,477 | 241.185 | 240.427 
DS ee 513,076,026 | 474,784,902 | +38,291,124 | 240.956 | 240,816 
Sea 536,723.030 | 510,543,213 | +26,120, 241,280 | 240,798 
pe 531,033,198 2,455,883 | +28,577,315 1,608 | 241,243 
ie 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241.183 
August ........ 585.638.740 | 557,803,468 | +27.835.272 | 241,026 | 241.253 
August......... 585,638,740 | 657.803,468 | +27,835,272 | 241,026 | 241.253 
September. _.... 565,816,654 -003 668 +9,812.986 | 241.704 | 241,447 
October. _...... 5R4. 617,475 O11 —9 890 014 | 241.622 | 241.451 
November. -..... 498,316,925 | 531,122,999 | —32,806,074 | 241,695 | 241.326 
Ne Karnings. 2 - (— 
siiesiaem: ing: inc. (+) or Dee. (—»). 
1929. 1928. Amount. Per Cent 
3 g t 
SNE da wtonsdas 117,730,186 04,151,973 + 23,678,213 +25.04 
ditaeidhgh aheasabitiy 126,368,848 108,987,455 + 17,381,398 + 15.95 
BERR, ccccccnces 139,639,086 32,122,686 +7.616,400 +5.68 
SSE 136,821,660 110,884,575 + 25,937,085 +23.39 
Cdcdtenddcasue 146,798,792 129,017,791 + 17,754,001 + 12.09 
__ Rae 150,174,332 127,514,775 + 22,659,557 +17.77 
| TATE FI, 168,428,748 137,635,367 + 30,793,381 +22.37 
August...........- 190,957,604 174,198,644 + 16,758, +9.62 
Be bddnaccnceen 190,957,504 174,198,644 + 16,758, +9.62 
September ......... 181,413,185 178,800,939 + 2,612,246 +1.46 
EET 204,325,941 216,519 313 —12,183.372 —.463 
November ......... 127,163,307 157,192,289 — 30,028,982 —19.11 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and-net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


— Gross from Ratiway— —Net from Ratiway— — 
1929. ey ae 1928. 

Akron Canton & Youngstown— 

December.. 213,793 274,433 30,616 74,933 

From Jan 1. 3,809,447 3.538.026 1,621,914 1,274,477 
Alabama Great Southern— 

December... 737,922 851,546 234,124 374,289 

From Jan 1.10,336,629 10,110,309 2,994,322 2,947,025 
Atch Top & Santa Fe— 

December 19,815,766 20,687,717 ...-.. -_.... 

From Jan 1 267189,178 247632,836  _.... 
Atlanta Birm & Coast— 

December... 355,101 390,916 —38,571 8,415 

From Jan 1. 4,719,692 4,798,168 75,320 183,180 
Atlantic City— 

December... 222,849 219,426 —14,885 —59,764 

From Jan 1. 3,988,454 3,732,785 634,623 81,480 
Baltimore & Ohio— 

B & O Chicago Term— 

December... 289,342 306,885 90,555 114,054 

From Jan 1. 4,392,489 4,356,197 967,426 1,062,530 
Atlantic Coast Line— 

December... 5,810,843 6,262,544 1,466,233 1,930,635 


From Jan 1_72,371,894 71,393,170 


Baltimore & Ohio— 
Dece: 


mber..17,124,170 18,814,183 
From Jan 1 245418,776 236818,681 


Bangor & Aroostook— 


3,360,236 
64,848,742 64,267,813 


18,940,305 15,427,112 


5,354,906 


December-. 765,589 591,720 —151,5 ; 
From Jan 1_ 8,135,674 7,199,222 2.705100 2,248 717 
Belt Ry. of Chicago— 

December.. 601,596 635,705 166,154 124,306 
From Jan 1_ 8,299,174 8,152:394 2,690,381 2,551,209 
eee © take Sie 

December... 941 848,083 —87, 

From Jan 1.17,912,973 15,974,736 §1a0'ese 6,50 are 


26,753 
1,369,925 1 


188,789 
2,215,368 2 


59, 
,101,631 


Net after Tares— 
1929. 1928. 


3 
282 


293,889 


192,188 


43,312,880 a5,927,638 
o °°? Seen 468,652,320 @55332,525 


—44,074 
—109,680 


—55,757 
152,035 
—71,585 
105,096 


941,742 1 
12,654,512 9 


2,690,616 3 
52,916,043 52 


123,149 
2,181,254 1 


115,426 
2,004,934 1 


103,544 
7,227,053 


—26,567 
—17,650 


—100,783 
—385,045 


40,258 
300,775 


309,556 
,586,447 


-966,920 
,310,490 

56,305 
673,858 


77,046 
:907,859 


—345,694 
5,032,4 8 f 
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—Gross from Railway— —Net from Railway— ——Net after Tares—— 
1929. 1928. 1929. 1928. 1929. 1928. 
& 3 s $ $ $ 
Bingham & Garfield— 
December - . 39,650 44,589 —2,205 11,274 —2,497 6,921 
From Jani. 651,227 482,992 169,548 99,076 43,270 11,993 
Boston & Maine— 
December... 6,167,116 6,273,699 1,118,696 1,504,747 891,627 1,072,662 
From Jan 1_78,481,438 76,462,008 19,072,496 19,158,757 15,568,622 15,219,065 
Brooklyn E D Terminal— 
December... 100,779 118,142 31,951 45,186 26,811 37,674 
From Jani. 1,425,378 1,471,638 540,343 574,143 . ’ 
Buff Rochester & Pitts— 
December.. 1,455,946 1,371,445 258,743 179,839 197,871 148,732 
From Jan 1_17,830,225 16,993,826 3,242,357 3,104,341 2,640,662 2,602,804 
Buffalo & Susq 
December.. 157,375 161,550 28,566 35,097 26,460 31,332 
From Jan 1_ 1,767,549 1,632,984 152,414 166,908 146,301 141,143 
Canadian National Rys— 
Atl & St Lawrence— 
December... 162,998 202,466 —22,152 15,128 —34,712 1,190 
From Jan 1_ 2,285,798 2,532,217 —205,885 —136,590 —383,765 —312,522 
Central of Georgia— 
December... 1,867,579 1,996,812 423,633 474,795 350,190 386,552 
From Jan 1_25,033,992 25,132,967 5,899,190 5,924,180 4,359,728 4,405,520 
Charles’ & West Carolina— 
December... 217,569 256,809 37,979 93,401 29,948 67,875 
From Jan 1_ 3,153,362 3,279,890 738,205 825,179 481,476 578,283 
Chesa & Ohio Lines— 
December _. 10,573,627 10,151,588 3,646,398 4,564,444 2,693,349 3,429,317 
From Jan 1 129779,115 124,825172 44,264,258 42,281,923 35,609,546 33,774,428 
Chicago Burl & Quincy— 
December _. 12,354,857 13,056,466 2,992,757 3,182,242 2,828,880 2,408,664 
Fr’m Jan 1 162,409,925 162891,409 50,844,382 48,700,250 38,792,426 37,474,257 
Chicago & East Illinois— 
December_. 1,975,655 2,133,606 401 ,696 614,358 251,665 450,175 
From Jan 1_25,398,275 24,893,573 5,705,178 5,472,815 4,026,308 3,882,054 
Chicago Great Western— 
December_. 1,958,157 1,913,338 488,730 475,918 391,723 385,298 
From Jan 1_25,825,337 24,871,023 5,958,265 5,444,502 4,855,790 4,364,400 
Chicago & Illinois Midland— 
December... 296,033 318,036 77,134 121,063 71,109 108,354 
From Jani. 3,052,413 2,736,600 677,575 603,057 578,155 s 
Chicago Ind & Louisvillie— 
December... 1,385,455 1,570,985 443,821 500,173 371,989 366,298 
From Jan 1_18,078,394 18,381,006 5,169,653 5,195,198 4,092,986 4,129,322 
Chic Milw St Paul—Pac— 
December _-12,225,758 13,158,317 2,608,012 3,718,966 1,890,382 2,634,203 
From Jan 1 171361,385 170554,899 42,560,524 45,314,268 32,899,023 35,070,137 
Ch o & North Western— 
Dorcmnber 10,908-620 11,467,251 1,259,825 1,246,440 329,946 157,885. 
Fr’m Jan 1 154,732,947 152089,755 39,446,907 35,450,847 29,190,441 25,819,860 
Ch © River & Indiana— 
oda 531,267 556,489 222,417 307,883 199,336 262,021 
From Jan 1. 7,069,100 6,852,263 3,173,453 2,829,943 2,650,778 2,303,933 
Chic R I & Pacific— 
December _.11,246,027 10,985,127 2,933,300 3,017,361 2,438,076 2,267,496 
From Jan 1 139470,580 134316,611 35,446,102 35,462,748 27,565,710 27,335,698 
Chicago St Paul Minn & O— 
Deamber.. 2,172,306 2,181,795 —133,968 7,425 —205,926 —116,440 
From Jan 1_27,218,998 27,063,052 5,149,758 4,074,089 3,807,147 2,679,351 
Clinchfiela— 
Decouer.. 507,720 545,723 175,126 219,884 134,884 144,622 
From Jan 1_ 6,783,240 6,870,121 2,449,666 2,669,055 1,649,260 1,788,330 
Colorade ? eve ny a 
Trinit razos Valley— 
eegmier.. 235,514 303,809 —-268,960 103,973 —277,241 95,535 
From Jani. 2,822,293 2,717,457 118,681 607 ,562 23,980 514,567 
Columbus & Greene— 
December... 177,271 181,559 53,885 45,981 39,997 36,691 
From Jan 1. 1,941,195 1,829,576 481,314 333,460 400,674 z 
Delaware & Hudson— 
December... 3,467,079 3,251,806 730,252 357.393 641,184 1,844,676 
From Jan 1_41,365,.708 40,229,715 9,225,200 8,644,055 8,155,129 7,583,019 
Denver & Rio Grande West— 
December... 2,766,746 2,799,915  ------ ------ a590,656 «808,260 
From Jan 1_34,828,668 33,200,656 $-.---- ------ @8,528,676 @7,094,771 
Detroit & Ma:kinac— 
aces Bam 76,124 87,979 -—33,300 153,421 —42,813 141,702 
From Jan 1_ 1,586,302 1,668,743 312,291 429,746 208,882 297,647 
Detroit Terminal— 
December -. 97,728 170,812 —28,463 —5,264 —26,361 —16,467- 
From Jan 1_ 2,436,356 2,323,158 768,871 794,760 558,811 348,580 
Duluth & Iron Range— 
Temeier.. 80,452 69,293 —209,178 —-291,987 —-192,539 —-274,105 
From Jan 1. 7,259,165 6,548,686 2,772,722 2,129,820 2,248,226 1,690,967 
Dul Missabe & Northern— 
‘Deane... 83,826 90,047 —529,834 —368,509 —537,365 —739,956 
From Jan 1_20,606,295 17,417,640 12,831,926 10,243,642 10,959,166 8,036,779 
Dul So Shore & Atiantic— 
December... 342,391 364,198 59,855 52,586 29,016 19,113 
From Jani. 4,971,501 5,045,858 982,679 913,059 606,496 513,560 
Elgin Joliet & Eastern— 
yo Na 1,745,306 1,851,550 212,761 427,780 178,336 —394,726 
From Jan 1_26,412,441 24,602,240 9,386,857 7,782,180 7,897,317 5,616,329 
Erie Railroad— 
December_. 8,306,046 9,147,376 1,393,055 2,086,512 1,190,796 1,747,187 
From Jan 1 113610,598 110091,920 24,860,081 23,622,531 19,873,521 19,253,298 
Chicago & Erie— 
Sesuuner.. 1,045,463 1,225,080 294,744 404,831 234,180 343,406 
From Jan 1_15,619,839 14,884,622 7,739,440 5,991,044 6,052,604 5,279,972 
NJ&N Y RR— 
Dece' -- 127,345 132,347 26,543 11,451 22,146 7,599 
fen aei. 1,542,907 1,583,383 88,383 198,952 138,769 151,990 
E Ind & Terre Haute— 
“emer. 181,785 166,457 66,258 59,662 56,521 53,784 
From Jani. 1,945,131 1,764,688 626,836 430,828 561,507 372,783 
Florida East Coast— 
December... 1,276,127 1,181,395 304,247 383,204 291,872 237,296 
From Jan 1_13,446,015 13,874,723 4,008,349 3,985,516 2,401,336 2,196,763 
Ft Smith & Western— 
Genutiie.. 139,053 143,561 32,226 36,954 26,569 30,738 
From Jan 1. 1,528,874 1,559,773 285,504 271,616 226,643 208,869 
Georgia Railroad— 
Sauamber... 408,282 426,232 56,415 45,640 48 243 42,840 
From Jan 1. 5,281,218 5,271,325 885,512 862,945 757,930 742,829 
G ia & Florida— 
pet A 103,496 110,794 —12,850 —4,216 —21,087 —24,405 
From Jan1_ 1,673,596 1,616,576 201,891 245,265 87,027 127,177 
Gt Northern System— 
Deonsietr.. 7 407 271 8,823,134 2,856,111 1,862,973 2,015,320 1,032,677 
From Jan 1 125932,808 126737,091 43,069,898 43,501,975 33,851,563 33,190,062 
Gulf Mobile & North— 
Siceakene, 541,054 585,137 131,054 175,161 112,472 144,578 
From Jan 1. 7,631,220 7,510,346 2,391,008 2,109,989 1,876,395 1,739,642 
Gulf & Ship Island— 
Teenie 231,490 248,977 —1,087 28,268 —19,754 —27,732 
From Jan 1. 3,177,916 3,308,201 462,948 494,047 541 121,986 
Hocking Valley— 
Dece .. 1,450,381 1,466,447 537,340 547,224 449,143 394,813 
Frou! Jan 120°888'860 20,801,232 8,286,131 8,123,603 6,793,262 6,596,234 
Internat’! Gt North— 
December... 1,385,868 1,579,869 281,439 265,556 232,048 230,855 
From Jan 1-18,244,984 18,855,805 3,995,712 4,141,352 3,474,143 3,632,565 
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— Gross from Ratlway— "ie oe Railway— ——Net after Tazes—— 
ay — eo 1928. 1929. se ae 
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Pg! 2,676,382 3,068,311 
42,125,666 29,044,099 29,873,913 


Illinois Central wok — 
December _.14,048,271 15,165,968 3,420,308 
From Jan i 180976,182 179605 452 41 ‘546, lll 


Illinois Central Co— 
December - 11,720,635 12,770,825 2,743,824 3,416,185 2,132,663 509,364 
From Jan 1 153183,808 152569,583 35, 351,185 36,135,952 24,824,539 25/852, 912 


Yazoo & Miss Valley 
ber.. 2,311,111 2,380,113 


674,052 670,269 541,287 558,842 
From Jan 1_27,585,565 26,850,679 6,163,601 5,998,813 4,198,311 4,041,101 
Kansas City Southern— ‘ 
December. 1,398,500 1,553,974 365,131 504,028 343,202 498,832 
From Jan 1.18,876,072 18,513,388 6,152,299 5,967,355 4,875,897 4,893,019 
Kansas Okla & G ulf— 
December_. 292,301 303,748 157,735 113,315 137,869 105,035 
From Jan 1. 3,698,842 3,266,728 1,837,343 1,231,955 1,581,347 1,107,333 
Lake Superior & Ishpeming— 
December -- 52,979 57,525 -—75,356 —36,876 —75,770 —49,949 
From Jan 1_ 3,130,099 2,517,812 1,567,960 1,064,069 1,261,163 794,011 
Lehigh & Hudson River— 
December... 217,994 240,455 72,558 65,823 57,514 51,846 
From Jani. 2,649,345 2,822,846 871,638 954,543 693,600 769,076 
Lehigh & New England— 
December.. 402,241 388,955 91,294 98,793 182,907 94,278 
From Jan 1_ 5,084,659 5,392,412 1,314,293 1,437,202 1,241,817 1,252,324 
La Ry & Nav Co of T— 
December - . 84,399 89,873 10,126 15,095 5,104 18,010 
From Jan 1_ 1,079,722 1,051,907 58,307 48,634 —13,528 6,576 
Louisville & Nashville— 
December --10,706,077 11,147,421 2,767,202 2,539,366 2,110,345 1,908,718 
Fr’m Jan 1 133,328,453 138889,058 27,656,216 30,013,791 20,019,842 22,239,599 
Maine Central— 
December_- 1,647,866 1,517,934 423,437 318,683 335,181 200,855 
From Jan 1_20,312,269 19,301,899 5,245,008 4,315,616 4,116,659 2,977,331 
Midland Valley— 
December-. 272,793 287,922 123,482 57,990 106,250 33,410 
From Jan 1_ 3,581,686 3,725,530 1,511,522 1,530,510 1,320,745 1,343,722 
Minneapolis & St Louis— 
December.. 1,099,719 1,119,295 ....-. -.-... 33,034 a4,178 
From Jan 1_14,700,506 14,450,531 -.---- -.....- 41,867,016 4522,277 
Mina St P &€88 M— 
December_- 3,313,631 3,649,950 628,584 940,174 487,168 724,219 
From Jan 148,653,651 50,291,654 13,332,433 13,884,625 10,487,393 10,912,902 
Mississippi Central— 
December-. 119,685 127,584 26,397 39,164 26,787 23,791 
From Jan1_ 1,644,922 1,691,523 460,860 506,525 348,889 384,994 
Missouri 
December.. 158,040 174,118 —17,044 37,709 -—22,978 28,202 
From Jan 1_ 2, Rope 095 2,193,092 744,850 648,977 636,349 508,646 
Mo-Kansas-Te 
December. 4,296,148 4,909,502 1,772,993 1,538,100 1,562,525 7,AT2 
From Jan 1_56,024,439 56,549,119 18,568,100 17,615,303 15,261,129 14° 523, 915 
Missouri & No Ark— 
ber-- 133,131 126,430 —9,315 6,790 —11,813 4,300 
From Jan 1. 1,933,824 1,654,466 209,598 142,391 178,862 111,260 
Mobile & Ohio— 
December.- 1,146,628 1,414,435 140,855 313,554 67,460 281,518 
From Jan 1_17,315,532 17,369,129 4,046,221 4,169,821 3,020,459 3,151,543 
Monongahela Connecting— 
December.. 158,058 171,192 38,534 55,945 33,166 46,302 
From Jan 1_ 2,568,634 2,129,030 730,041 539,247 601,580 435,122 
Nash Chatt & St Louis— 
December_. 1,612,445 1,800,197 237,553 120,182 162,419 87,291 
From Jan 1_23,203,724 23,335,033 5,806,346 5,207,840 4,724,288 4,226,778 
Newburgh & So Shore— 
December - - 89,426 192,120 —51,251 44,322 —855,411 89,762 
From Jani. 1,957,313 2,120,439 477,586 546,630 290,214 397,820 
New Orleans Term— 
December.. 147,540 88,759 60,790 47,492 49,048 37,259 
From Jan i_ 1,806,399 1,634,033 744,280 715,296 615,547 586,941 
New Orl Tex & Mexico— 
December.. 277,326 253,324 102,841 62,716 82,538 37,871 
From Jan 1. 3,022,576 2,884,211 848,501 598,821 601,588 343,863 
Beaumont Sour Lake & W— 
ber.. 278,797 257,945 94,644 94,920 89,937 108,343 
From Jan1_. 3,597,534 3,310,903 1,029,637 915,556 980,834 866,922 
St L Brownsv & Mex— 
December.. 681,469 610,388 211,053 177,085 185,711 138,405 
From Jan 1_ 8,319,223 8,213,685 2,687,869 2,633,187 2,337,759 2,366,307 
New York Central— 
December. -30,517,090 31,435,051 4,831,774 9,540,158 3,372,742 4,538,940 
Fr’m Jan 1 396,927,577 381733,244 94,379,047 93,483,041 66,677,590 64,215,494 
Indiana Harbor Belt-— 
December-. 983,560 1,015,997 295,133 432,304 284,272 378,999 
From Jan 1_12,967,446 12,722,774 4,861,616 4,815,340 4,078,525 4,049,016 
Michigan Central— 
December -. 6,618,346 7,210,898 1,749,448 2,489,400 1,332,444 1,998,142 
From Jan 1_94,718.967 93,217,493 29,853,572 30,573,558 23,445,484 24,220,557 
CCC &8&t Louis— 
December.. 7,008,642 6,356,744 1,532,884 2,168,151 1,225,679 2,018,590 
From Jan 1_91,981,900 88,830,152 22,357,617 21,840,997 16,997,050 16,895,924 
Cincinnati Northern— 
December... 349,669 324,723 155,506 113,309 141,145 98,475 
From Jani. 3,840,769 4,061,793 1,250,598 1,187,750 963,191 914,869 
Pittsb & Lake Erie— 
December. 2,304,292 2,523,897 250,280 653,794 114,327 428,798 
From Jan 1_34,135,108 31,406,816 5,739,082 5,803,826 3,621,584 3,763,044 
N Y Chic & St L— 
December.. 3,803,658 4,161,478 777,150 1,379,688 560,091 1,181,036 
From Jan 1.56,385,456 52,876,520 16,488,571 15,009,984 13,428,146 12,020,555 
New York Connecting— 
December.. 238,005 250,400 168,387 151,674 132,699 111,988 
From Jani. 3,041,033 2,857,741 1,982,864 1,856,019 1,544,076 1,377,122 
N YN H & Hartford— 
December. 11,678,950 11,625,671 40,38,236 4,102,777 3,550,574 3,315,301 
From Jan 1 142458,670 137633,053 48,340,125 43,484,412 40,239,295 35,896,782 
N Y Susq & West— 
December. 435,891 394,039 133,001 59,701 107 ,626 30,268 
From Jan 1_ 5,057,565 4,957,022 1,303,383 1,075,579 935,451 719,283 
ik Southern— 
ener. 548,821 663,778 115,872 180,986 63,157 92,853 
From Jan 1_ 8,108,287 9,122, 317 2,103,412 2,579,047 1,484,383 1,849,899 
Norfolk & Western— 
December-.. 9,555,066 9,308,668 4,131,242 3,851,286 3,305,643 3,050,972 
Fr’m Jan 1 117,631,751 106947,111 51,580,504 40,425,416 41,246,346 31,218,145 
Northern Pacific— 
December-.. 6,708,027 7,567,817 1,261,482 2,341,793 583,912 1,576,875 
From Jan 1_96,522,348 101272,724 25,970,683 30,470,758 16,739,006 20,761,903 
Pacific— 
ae. 394,207 388,406 —50,407 -—99,072 -—87,763 —143,337 
From Jan 1_ 6,186,763 6,355,971 801,876 623,767 351,993 144,302 
Pennsylv: 


ania— 
December -.49,562,676 52,890,656 8,976,746 10,516,983 6,654,608 9,260,164 
From Jan 1 682702,931 650567,316 189552,339 170395, '682 148945,017 132461,323 


Monongahela— 
December 


-- 562,892 576,075 277,092 272,203 261,154 252,760 
From Jan1_ 7,424,672 7,191,161 3,602,512 3,384,503 3,318,386 3,104,520 
Ww ersey & ‘Seashore— 
pcan cong 637,576 687,054 92,459 105,679 92,459 105,642 
From Jan 1_ oa 435,800 10,484,098 3,161,031 2,399,942 2,123,654 1,328,141 
Marquette— 
oe 3,228,643 3,366,9 233,333 971,268 63,873 701,822 








—Gross from Railway— —Net from Railway— ——Net afier Tares 
— ae KS 1928. 1929. — 
$ 
Pittsb & Shawmut— . 
December... 126,524 156,202 28,371 40,141 27,037 38,577 

From Jani. 1,511,030 1,883,261 318,671 564,309 302,568 548,854 

Pitts Shawmut & North— 
ber-. 142,367 153,057 —233,660 8,870 —234,797 5,934 

From Jani. 1 ,798, 767 1,916,609 143,790 414,224 109,680 377,703. 
Pitts & West Va— 

December.. 272,871 323,269 53,385 116,044 41,171 75,108. 

From Jan 1. 4,729,605 4,473,024 1,799,681 1,918,670 1,331,585 1,312,872 
Quincy Omaha & K C— 

December... 57,377 59,493 —29,873 3,869 —32,510 —1,292° 

From Jani. 780,486 734,122 —46,904 —103,904 —103,135 —162,436- 
Reading— 

December... 8,032,204 8,402,253 1,649,354 2,044,081 378,368 1,737,103 

From Jan 1_97,196,955 96,454,889 21 267, 159 22, 255, 454 16" 1824, 310 17,403,843 
Rich’d Fred’b'g & Pot— 

December-- 1,058,756 1,003,816 410,954 411,819 371,188 362,107 

From Jan 111,843,825 11,035,433 3,701,395 3,235,193 3,019,548 2,616,546. 
Rutland— 

December... 466,463 827 45,071 75,566 23,954 46,586. 

From Jan1l. 6,276,682 6, 626, '282 1,241,170 1,264,408 903,317 927,690 
St Louis-San Fran— 

December... 6,117,921 6,574,979 9,907 2,149,376 44,743 1,773,143 


From Jan 1_ 84,938,060 82, 113,691 25°499'206 25,249,600 207421" ‘918 20,150,349 
St Louis-San Fran of Tex— 


December... 553,470 597,479 —80,069 —62,283 —122,839 —86,559 
From Jan 1_ 7,704,968 7,576,668—1,212,032 —272,20i—1,561,408 —603,060- 
St Louis South western— 
December... 1,817,346 2,051,839 ...... .....- @136,684 2309,386. 
From Jan 1.25,929,564 25,575,765 ..-... <<... a3,536,192 @4,093,463 
San Diego & Arizona— 
December - - 92,854 98,434 13,795 21,192 8,306 15,237 
From Jani_ 1,275, 250 1 +225, ‘832 329,477 294,149 261,819 224,745 
San Ant Uvalde & Guif— 
December... 135,651 127,726 37,689 7,084 34,191 —1,180 
From Jani. 1,904,993 2,136,335 420,459 567,340 368,911 516,991 
Southern Pacific System— 
Sou Pacific Co— 
ber. _ 16,161,708 16,726,080 4,076,598 4,484,624 3,241,364 3,221,148 
From Jan 1 225677,737 219112,183 72,326,174 67,300,605 54,229,214 49,710,715 
Texas & New Orl— 
December... 5,574,668 5,794,358 933,681 950,433 752,002 748,589 
From Jan 1.74,327,964 70,215,413 19,423,173 14,936,644 15,203,680 10,966,548 
Southern Ry System— 
Southern Ry Co— 
December -- 10,886,252 11,861,626 2,797,273 3,900,690 2,214,914 3,078,705. 
Fr’m Jan 1 143,183,948 144116,452 40,482,360 42,228,734 31,133,117 32,630,354 
Ala Great Southern— 
December... 737,923 851,547 234,124 374,290 188,790 293,890 
From Jan 1.10,336,630 10,110,310 2,994,322 2,947,026 2,215,369 2,192,189 
Cin N O & T P— 
December... 1,526,182 1,728,970 491,867 404,750 404,922 357,391 
From Jan 1_.22,489,448 21,631,726 5,262,471 6,392,475 4,146,565 5,150,254 
Georgia So & Florida— 
December... 323,041 441,604 44,880 179,620 23,007 151,842 
From Jan 1. 4,226,395 4,519,309 636,078 706,531 355,652 431,343 
New Orl & N 
December... 405,748 472,021 140,706 206,943 96,848 155,305. 
From Jan 1. 5,599,681 5,522,966 1,928,235 1,825,397 1,350,253 1,265,691 
North a'abama— 
December.. 111,418 88,863 45,744 14,597 40,148 8,609 
From Jan 1. 1,251,704 1,155,423 510,449 363,985 432,392 292,249 
Spokane International— 
December -- 80,479 86,966 22,394 30,670 18,068 25,788. 
From Jan 1. 1,243,838 1,195,321 384,850 392,862 322,962 328,049 
Tennessee Central— 
December... 221,225 249,860 25,408 59,927 21,979 48,273 
From Jan1. 3,330,262 3,256,510 815,479 710,868 719,729 622,180: 
Term Ry Assn of St Louis— 
December... 843,970 920,694 14,263 212,234 —31,155 127,109 
From Jan 1.12,531,589 12,777,614 3,491,412 3,871,182 2,302,051 2,701,626. 
Texas & Pacific— 
December-.. 3,490,885 4,563,360 815,469 1,359,510 622,659 1,191,107" 
From Jan 1.45,696,434 50,795,832 13,846,713 16,259,592 11,586,256 13,996,989 
Ulster & Delaware— 
December - . 56,644 56,510 —8,089 —6,688 —8,889 —11,688 
From Jan 1. 1,094,104 1,172,434 136,279 177,874 70,775 109,471 
nion RR (Penn.)— 
i December.. 619,473 706,009 23,951 262,202 37,771 235,992 
From Jan 1.11,031,307 10,142,499 3,496,862 2,569,523 3,120,755 2,161,794 
Vv 
he... 1,638,995 1,451,332 841,909 781,405 691,904 596,405. 
From Jan 1_19,871,636 18,480,118 9,890,237 8,376,278 7,853,952 6,489,989 
Wabash— 
Tesember. - 5,355,508 6,214,463 1,269,228 2,245,826 1,023,014 1,913,029 
From Jan 1_76,632,974 71,072,991 20,357,551 18,661,423 17,092,548 15,595,399 
Western Pacific— 
December... 1,269,439 1,374,138 104,950 320,444 —422 194,492 
From Jan 1_17,687,896 17,594,075 3,249,853 3,387,866 1,961,125 2,215,799 
Wheel & Lake Erie— 
morn hg 1,112,774 1,470,136 173,415 413,281 155,809 348,487 
From Jan 1.21, 335, 222 20,705,664 6,642,044 6,837,281 5,085,125 5,154,887 
— Loss or deficit. a After rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the gets! reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Atchison, Topeka & Santa Fe Ry. System. 
Topeka & S oa Fs Fy .- Oult Goteret & Sant 
Rents Arie, > eed Pankanate & Santa Fe R haa ser 
—Month of December— 12 Moe. End. Dec. 31. 
1929. 1928. 1929. 1928. 


3 3 $ 
. revenues ----- 19,815,766 20,687,717 *267189178 247632 ,836 
Goleer oper. expenses - -.-- 15,106,497 13,365,343 175243 ,236 171992,255 
Railway tax accruals 1,080,188 1,266,871 20,340,961 17,772,346 
Other debits or credits ------ Disi6, 199 Dr127/863Dr2,952649 Dr2,535709 


Net railway oper. income-- sie | $17 5,927 638 68, me 330 o5.a38. 525 
Average miles operated -.--- 157 12,383 12;711 2,387 


* Includes $2,493,193 back mail pay. 











Buffalo & Susquehanna Railroad Corp. 
—Month of December— 12 Mos. End. Dec. 31. 





From Jan 1-48,468,439 45,761, 368 14,123,138 14,725,221 11, 150,409 11 ,994,612 





1090. ange. 1929. 1928. 
Operating revenues --------- a gl 161,549 1 2G 549 1,632,983 
Net railway oper. income- -- 4,182 52,752 14,328 321,447 
ee mene. Ss ccetedeene 40,643 53 444 6,836 300,902 
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Bangor & Aroostook RR. 
—Month of December— 12 Mos. End. Dec. 31. 

















1929. a 1929. os 
Gross oper. “ty 8 wo hidealiies 765,589 591,720 8,135,674 7,199,222 
. expenses ( . mainte- 
nance & phe ee = | 495,634 5,340,514 4,950,505 
from Atlin 151,575 96,086 2,795,160 2,248,717 
en... ae | oe ee 
pera income. --..-..-- 123,149 56,959 2,181,440 1,675,094 
own ime a ves fe EPG 539 46,478 160,206 280 ,99: 
Gross income. .-....-.----- 123 ,688 103,437 2.341646 1,956, af 
Deduct int. on Tanded debt-- 77,420 78,695 932,541 947, 

Other deductions......-.--- 689 495 10, 672 25, tel 
Total deductions - - - . - - - - 78,109 79,190 943 ,213 973,012 
Net income... ..--.--- 45,579 24,247 1,398,433 983,077 


Boston & Maine RR. 


—Month of December— 12 Mos. End. Deo .31. 
1929. 1928. 1929. 19 


s 
Operating revenues - - - - - - -- 6,167,116 6,273,696 78,481,438 76,462,007 
Operating expenses - - - - ---- 5,048,421 4,768,952 59,408,942 57,303,250 


perating revenue... 1,118,695 1.504.744 19,072,496 19,158,757 
a8 le > abe 226.830 431,709 3.496.364 3.926.448 





Ta 
ns eemnpen a ry. revenue... - 





509 244 

uipment rente—Dr- -- --- 232,494 141,756 2,557,731 2,130,399 

jolut facility rente—Dr - .--.- 49 ,662 28,412 368,692 03 ,365 

Net railway oper.income.. 609,471 902,494 12,642,198 12,785,300 
Net miscell. oper. income - - - 4,621 6,612 9 ; 

Other income......-.....-.- 208 ,565 170,634 1,421,156 1,557,146 





Gross income-.----.----- 822,657 1,079,740 14,078,746 14,360,628 
Deduct. (rentals, int., &c.)-. 655,696 668 ,046 7 57 


Net income... --.--.------- 166,961 411,694 5,993,841 6,437,471 


, , ’ , 





Canadian Pacific Ry. 
—Month of December—12 Mos. na. Dec. 31. 














= 1928. 1 —_ 
Gross earnings........-.--- 15,518,232 21,092,097 209730,955 229039 ,296 
Working expenses _----..--- 12,364,963 17,935,323 166586,411 177344,845 
Net profite...........--- 5,163,268 3,156,775 43,144,545 51,694,451 

Denver & Rio Grande Western RR. 

—Month of December— —Jan. 1 to Dec. 31— 

1929. es 929. 1928. 
Average mileage operated - ~~ 2,564 2,563 2,558 2,558 
Total revenue...........-. 2,766,746 2,799,915 34,828,668 33,200,656 
Total CRPOMBkiconcccccnns 1,990,291 1,851,018 24:535,166 24:442.415 
Net reventae.....-.s..--- 776,454 948,896 10,293,502 8,758,241 
Railway tax accruals-.----.- 200,000 200,000 2,395,000 2, a 000 
Uncollectible ry. revenues - - - 1,312 176 5,033 2,368 
Hire of oupmens ee 14,636 32,560 321,340 320, 268 
Joint facility rents (net) ---- 30,150 26,979 313,866 318,630 
Net ry. operatingincome.. 590,655 808,260 8,528,676 7,094,771 

Other income (net) -.-...---- 24,268 27,020 282,856 0, 
Available for interest -- --- 614,924 835,280 8,811,532 7,314,899 
Interest and sinking fund *.. 543,175 383,041 6,286,848 4,531,227 





Wet IN0SGRRiikscoccuccee 71,748 452,238 2,524,684 2,783,672 
* 1929 includes interest and sinking fund under general mortgage. 


Erie Railroad Co. 
(Including Chicago & Erie Railroad). 














—WMonth of December— 12 Mos. End. Dec. 31. 
Pe — 1929. os 

Operating revenues........-. 509 10,372,456 129230,437 124976,542 

Oper. expenses and taxes. ... 926" ‘532 8,281,863 103304.311 100443.272 

Operating income. -..._.-- 1,424,977 2,090,592 25,926,125 24,533,269 
Hire of equipment and joint 

facility rents, net debit_... 433,281 466,171 4,464,087 4,486,110 

Net operating income----- 991,695 1,624,420 21,462,037 20,047,159 

* Non-operating income. —---_- 1,605,252 621,039 4,708,541 4,675,280 

Gross income_.........-- 2,596,947 2,245,460 26,170,579 24,722,439 

Interest, rentals, &c-..._.-. 1,208,039 1,251,949 14,492,869 14,719,555 

Nes INGOUNE. 2.2 ev ncncanexs 1,388,908 993,510 11,677,709 10,002 884 


Georgia & Florida RR. 

















—Month of December— 12 Mos. End. Dec. 31. 
- 1928. — ier 
Railway oper. revenues-.--- 103 ,496 110,794 1,673,596 1,616,576 
Ret revenue from ry. oper... —12,849 —4,21 201,891 5, 
Railway tax accruals-_--_-- ~~ 8,224 20,183 114,724 117,683 
Uncollectible ry. revenues... 13 6 140 404 
a eeiwer oper. income.... -—21,086 —24,405 87,027 127,176 
Equip. rents, net bal.—Cr_-_ 5,934 6,175 49,095 29,328 
Joint fac. rents, net bal.—Dr. 2,511 1,222 22,167 ; 
Net ry. oper. income----- —18,202 —19,453 113,955 146,664 
Non-oparat ng income. ...-- 2,054 1,804 19,994 17,651 
Gross income...........- —16,147 —17,648 133,949 164,315 
Deductions from income_ --- 1,116 1,116 13,937 14,270 
Surplus applic. to interest. —17,264 —18,765 120,012 150,044 
Total interest charges--—-—-—-- 33,250 16,385 311,681 199,168 
WOR Rinwus be dbacncencs 50,514 35,151 191,669 49,123 
Note.— i? of December— —May 31 to Dec. 31— 
Int. chargeable to con- 1929. 1928. 1929. 1928. 


struction funds for Green- 


wood Extension..........  -...-. $12,043 $74,211 $120,189 
Interest on securities issued for construction of Greenwood Extension 
included in ‘‘Total interest charges’’ from June 1 to Dec. 31 1929. 


Gulf Coast Lines. 





—Month of December— —Jan. 1 to Dec. 31— 

Ap. 1998. sage: nege: 
Operating revenues_-_.._.--- 1,255,007 1,143,955 15,236,466 14,713,741 
Operating expensés-___._.._- 848,801 "808.555 10.615.759 10.543.521 
Netry.operatingincome.... 293,368 256,034 3, 096 2, 821 
ce ee ee 332,722 293,927 3,648,339 3,443,929 
Net corporate income. _.. $117,535 $93,102 $1,135,160 $1,042,371 


International Great Northern RR. 
—Month of December— —Jan. 1 to Dec. 31— 





* Before adjustment bond interest. 


—Month of December— 

1929. 1 x 
Gross earnings.........-.-.- 723,958 950,590 
Operating expenses --_....-- 312,824 793,011 


oi ak ae dae ae 
ting revenues. ......-- 1 1,579,869 18, 984 18 
Noe tng expene income... 100 083 + 1314318 19368 32 14714-403 
-o -—-—-— . ’ ’ 
Gross incomh®..22.+.2-2022- 147.026 1441679 2'384.535 2,772,020 
*Net corporate income.... Def.3,188 Def.1,088 606,473 1,029,075 


International Rys. of Central America. 


12 Mos. End. Dec. 31. 
8,750,657 8,698,537 
5,170,849 5,414,455 


= 





Inc. applic. to fixed charges. 411,134 


. 


Freight revenue. --.____._-- 1,214,803 
Passenger revenue. .....--- é 
Railway o Tae revenues. 1,647,866 


157,579 


Maine Central. 
—Month of December— 
1929 


— 
1,068,489 


3,579,808 3,284,082 


—dJan. 1 to Dec. 31— 
1929 1928. 


1,517.934 20,312,269 19,301, rtf 








Surplus after charges - - -- . -- 127,321 33,738 1,746,257 788,43 
Missouri-Kansas-Texas Lines. . 
—Month of December— ~12 Mos. End. Dec. 31- 
~~ —" 1929. as gh 
Mileage operated (average) - - 3,189 3,189 3,189 3,189 
Operating eapenun—----- $208 148 4.90020) 00-004 855 69 4 
expensés........- 523, 

Available for interest... .-- 1.417.861 1,207,328 13,596,247 13,077,415 
Int. charges incl. adj. bonds. °413:708 437,345 5,070,006 5,581,152 
Net income.....  ....-- 1,004,153 769,983 8,526,240 7,496,263 

Missouri Pacific RR. 
—Month of December— —Jan. 1 to Dec. 31— 
7. 1928. 1929. ie. 

Operating revenues---._.---. 10,112,736 19. 883, 597 1 915 131576,525 
Operating expenses........ 8.025.465 8.277.738 107005 441 99,091,201 
Net ry. oper. income... .- 1,376,307 1,559,044 24 185 21,347,536 
Gross income..........-- 2:022.747 1,987,990 30° 001 '390 25,385,139 
Net corporate income-..-.- 520,288 603,560 12,217,763 9,512,691 


New York, Ontario & Western Ry. 
— Month of December— 12 Mos. End. Dec. 31. 

















— ee — = 
Operating revenues_....__.. 880,350 836,808 12,212,596 12,650,716 
Operating expenses. _.._...- 821,352 792,120 10,202,327 10,496,820 
Net rev. from ry. operation 58,998 44,688 2,010,268 2,153,895 
Railway tax accruals... .... 23,101 ,630 488,101 529,630 
Uncoll. railway revenues... 87 1,478 
Total ry. operating incom 35,809 12,918 1,521,716 1,622,786 
Equip. & jt. facil. rents (net) dr.50,408 dr.56,834 dr.670,351 dr.709,209 
Net operating income--_-__.-. def.14,598 def.43,915 851,364 913,577 
OR IN. nbivecsnsscese 32,706 30,393 372,728 369 ,430 
TR db accnend eee 18,108 oy, 13,522 1,224,093 1,283,007 
SR deccsoniuoseon ,091 119.733 1.474.138 1,442°676 
PUP, Sinn duimacameal def106,983 def.133,255 def.250,045 def.159,669 


Norfolk & Western Ry. 
—Month of December— 12 Mos. Ended Dec. 31. 


1929. 1928. 
2,240 2,241 


8,451,477 108351,498 97,501,583 


1929. 1928. 
Average mileage operated - -- ‘ 2,240 
Operating Revenues— = 
PRs tiicihikne es ta nihocais 8,637,526 
Passenger, mail A Sn 800,670 A 
Other transportation —_—_-_.-- 34,373 ‘ 
Incidental & ay pe a 82,496 106,545 


7,965,570 7,960, 1742 
461,373 496 ,883 
853 ,308 987 ,902 





Railway oper. revenues... 9,555,066 
ne ere Ex es— 


9,308,668 117631,751 106947,111 

















Pere Marquette Ry. 
—Month of a 


t. of way & structures_. 1,446,558 972,457 14,838,067 15,475,724 
Maint. of equipment --_-_-_-- 1,634,410 1,808,472 20,848,612 19,933,551 
I ies ss ptbtariisnidakeowae 128,903 119,892 1,442,058 1,360,490 
Transportation—rail line._.. 1,958,581 2, rea’ 1356 25° '897,415 26,608,500 
Miscellaneous operations- - -- ,284 Cr5,702 238,800 245,895 
CIE siciathle yc a nus dake ee 251,872 276 2.917.444 3,110,151 
Transportation for invest—Cr +785 1,370 131,150 212,618 

Railway oper. expenses... 5,423,824 5,457,382 66,051,247 66,521,695 
Net ry. oper. revenues__-.--- 4,131,242 3,851,285 51,580,504 40,425,415 
Railway tax accruals-_-_ __.-- ,00 800,000 10,300,000 9,200,000 
Uncollectible ry. revenues---. 25,599 3 34,158 7,271 

Railway oper. income_.---- 3,305,642 3,050,971 “ .246,346 31,218,144 

uipment rents (net)__..-- 212,071 217,616 2'902 3,018,143 
Joint facility rents (net) ---- . ,048 ali 052 Dr32,229 

Net ry. oper. income-.--_-_- 3,541,855 3,284,636 44,208,196 34,204.057 
Other income items (bal.)... 539,65 283,621 2,577,092 1,489,903 

Gross income__........-. 4,081,509 3,568,257 46,785,288 35,693,961 
Interest on funded debt__.-- 461,787 409,127 4,998,827 4,966,918 

ee an ee i= 3,619,721 3,159,130 41,786,461 30,727,043 
Proportion of oper. expenses 

to operating revenues_-____ 56.76% 58.63% 56.15% 62.20% 
Proportion of transportation 

exps. to oper. revenues... 20.50% 24.36% 22.02% 24.88% 


-Jan. 1 to Dec. 31— 














1929. 38. - 1928. 
Railway operating revenues. 3,228,643 3,366,939 48,468,439 45,761,568 
Railway operating expenses. 2,995,309 2,395,671 34,345,301 31,036,347 
Netrevenuefromry.oper. 233,333 971,267 14,123,138 14,725,220 
Net railway oper. income__._.def129,167 607,896 9,273,416 10,596,357 
Other income, net_________- 33.177 73,06 749,006 468,979 
Bal. bef. deduct. of int_._- wet 5 990 680,961 10,022,422 11,065,336 
Total interest accruals. ____- 211, 215,822 2,563,962 2,598,365 
PIMOS noone chad ckccus def307 ,745 465,138 7,458,459 8,466,971 
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Pittsburgh & West Virginia Ry. Co. 


—Month of December— 12 Mos. End. Dec. 31. 
aha ieee. oe i 1928. 
Railway oper. revenues..... 2,871 323,268 4,729,604 4,473,023 
Railway oper. expenses..... 219.486 207,224 2,929,924 2,554,353 





Net rev. — x . — 16,044 1,799,680 1,918,669 
no y Ley 53,385 1 


























after rentals rentals). bosenad Wiedeitaticinten wae o 04,104 140,738 2.376.783 2, 218. 17 
Non-operating income... ... $:379 4,011 84,336 
Gross income ..........-. 101,083 144,750 2, 361, 119 2,310,006 
Deductions from gross inc... 21,751 29,136 7,770 295,066 
Net imcome....... -<---- 79,332 115,614 2,083,348 2,014,939 
Rock Island Lines. pe 
1929 1928 
PD SOUUNNIGs 65 ddicnnindcdnnacccnbéasdsuesee ,038, 8, 
bbe dbundchbbbonnaonaeaihondin 1,707,011 1,777,313 
Es Eas edi atlisia's chs teal Usted bicions nits cn is dna ib eoirenenes *], F 291, 
i ites Ssh ab ihn ests idhtp nstictvin toniapincieomneaten 454 388,103 
Ps ccrlttik SA Bi ies So dninin Babes oeeten 491,105 484,752 
Total railway operating revenue..............-. 11,955,313 11,610,468 
Railway operating expenses...................--- 8,664,797 8,376,502 
i Net revenue from railway operations...........- 3,290,516 3,233,966 
i Railway tax accruals.............. = SaicmeGbina as 520.455 °772,192 
Uncollectible SEWED GOVONRE. pcdcccccccctcscccacs 1,187 16,338 
Total railway operating income. ..............-.-. 2,768,874 2,445,436 
pment rente—Debit balance...............-. 373 ,287 ° 
J facility rente—Debit balance...............-. 96,460 127 ,672 
Net railway operating income..............-.-.-- 2,299,127 2,049,477 
Non-operating income._...............-.-.------ 235,066 101,166 
Dt citnhdcddtkvacrdnedasabacenaccbaws 2,534,193 2,150,643 
Rent for leased roads.........................--- ,940 12,951 
nei tithnihihid adiaiibe dndicnanats 953 ,467 ‘ 
Other deductions. -............----2- eee 15,418 19,117 
Total deductions... .......-.-.-.-..--------- 981,825 998,988 
Balance of income--.-.....................-.-.-. 1,552,368 1,151,655 


* Includes $1,119,678 back mail pay. 





Seaboard Air Line. 
———— of ——- 12 nie End. Dec a8. 
Total oper. revenues... - 4,759,693 5,114,288 58,151,908 57,245,207 
Total operating expenses - - _ - 3,319,842 3.702, 342 42.587. 556 42,902,963 
Net revenues. ......_.... 1,439,850 1,411,945 15,564,351 14,342,243 


Taxes & uncoll. ry. revenues. 274,228 ‘'272,327 3,733,941 3,557,155 
Operating beraaibutbe 1,165,622 1,139,617 11,830,409 10,785,087 
Equip. & jt a. net Dr. ' 96,300 ‘132,102 ‘864.684  °729.670 


Net ete f oper. income.- 1,069,322 1,007,515 10,965,725 10,055, a6 
Other income. -............ 92:735 148,953 1,211,456 2,408.4 











Gross income. -__......-.-. 1,162,058 1,156,469 12,177,181 12,463,850 
er & other fixed chgs. (excl. 
& of int. on adjust. bonds)... 936,018 935,099 11,165,518 11,283,567 


226,039 201,369 1,011,663 1,180,283 


Texas & Pacific RR. 
—Month of December— —Jan. 1 to Dec. 31— 








—_ 1928. 10g. 1928. 
Operating revenues........-. 3,490,885 4,563,361 45,696 4a 50,795,832 
Gpereting expenses A 2.675.416 3.203.850 31,849.721 34,536,240 
etry. operating income... 455.983 ‘886.225 8.778 ‘33 10,446,475 
Gross income. ............- 552,396 952:218 9:891:990 10,979.601 
*Net corporateincome.... 204,835 681,290 6,130,074 7,993,956 


* Before adjustment bond interest, 


Union Pacific System. 


—~_—— of i — Mos. End. gam 
pit ating Revenues— 
ht ~~ 11 883 562 


SOR RCT RE ee 833, 12 e 2 780 17. ae 751 199. 588 273 

alee dc adaieke 1,965,034  2:142:699 26.323: 6.886.972 

DEL cebndeseonscue 598,899 577,157 5,232,626 7 680,87 
opt Bt aon oe 408,8 384,521 4,464,243 4,347,280 
other transportation -_ 369,221 364,920 5,354,157 5,335,275 
Incidental ............ 314,923 252,397 4,236,096 4,350,570 
Ao 15,490,441 16,558,477 217,356,592 215,169,245 


ser ere 
it. of way te struc. struc... 1,551,522 1,570,284 28, 























246,009 28,243,556 
Maint. of equipment... 2,986,989 3,109,472 38,283,100 39,054,207 
, | NE RRs aE 421,381 328, 4,909,341 ’ 
praepereation PET ore 4,915,501 65,113,176 62,694,804 61,775,729 
. operations... . 296,401 304,356 4,531,661 4,679,814 
SER HE OS 696,857 679,778 8,362,828 7,920,081 
Trans. for invest.—Cr.. -.-.--- 668 1,184 55,2 
@& Railway oper. exps... 10,868,654 11,105,085 147,026,561 146,256,488 
na an 4,621,786 5,453,392 70,330,031 68,912,757 
rev. from ry. o 621, 453, ,330, 912, 
Railway ror At mata ) 378 = i, 044 17, 568 15, »221 
Uncollectible ry. rev..- 1,961 726 13,952 9,647 
. oper. income__.. 3,281,946 3,852,621 53,226,510 52,924,888 
ulpment rents—Dr_ 394,763 515,037 6,974,463 7,965,912 
t Pracil. rents—Dr___ 58 ,567 79,958 926,478 1,139,980 








Aver. miles of road oper 


Railway oper.income. 2, 828, 615 5 8 257, 625 45,325,568 43,818, 995 
Ratio of exps. torevs... 70.16% 67.07 % 67.64% 67.97 % 





Virginia Railway Co. 
—Month of Decemher— 12 Mos. End. Dec. 31. 
1929. 1928. 1929. 1928. 


Orange & Rockland Electric Co. 
—Month of December— 12 oe. End. Dec. 31. 





Gross F i = Corp. 
Revenue, neome ‘om Inc, ncome. 
Compantes— $ £ 3 Fa : 
Brooklyn & Queens Sept '29 1,890,060 365,625 126,073 239,552 
7 1,886,776 243,65 244,028 
3 mos ended Sept 30°29 5,663,723 884,674 380,426 504, 
‘28 5,728,337 620, 184 729,929 —109,745 
Eighth & Ninth Aves (rec) ] Sept ’29 83,263 2,469 8,063 —5,593 
80,508 2,937 8,107 —6,170 
3 mos ended Sept 30°29 247,501 9,329 23,771 —14,440 
28 ,800 25,665 24,160 1,504 
Fifth Ave Coach Co Sept 29 556,690 132,538 612 131,926 
559,065 105,103 2,265 102,838 
3 mos ended Sept 30°29 1,674,773 332,555 1,837 330,717 
*28 1,735,910 326,722 7,468 319,254 
Interboro Rapid Transit Sept *29 4,058,461 1,617,563 1,144,634 472,928 
(Subway Jone 3. 699,424 1,557,728 1,103,820 453,908 
mos ended Sept 30 ’29 11,737,215 4,463,162 3,458,522 1,004,639 
*28 10 °747,415 4,340,471 3,312,045 1,028, 
(Elevated Division) Sept '29 1,575,640 270,536 388,057 —117,521 
1,514,635 .919 465,838 —418,918 
3 mos ended Sept 30°29 4,669,832 619,646 1, 385,660 —766,014 
"28 4,543,399 181,184 1, 398, 507 —1217,523 
Manhattan & Queens (rec)§j Sept ’29 41,603 5,646 10,212 —4,566 
2 40,708 6,255 9/932 677 
3 mos ended Sept 30°29 125,791 19, 30,696 —11,613 
"28 120,07 17,771 29,730 —11,957 
Manhattan Bridge 3c Line Sept '29 17,814 1,694 500 1,193 
% 17,740 54 456 1 
3 mos ended Sept 30 ’29 52,660 2,082 1,500 681 
‘28 51,909 1,368 —2,953 
New York & Harlem Sept '29 73,243 —17,157 26,036 193 
79,916 100,33 59,082 41,248 
3 mos ended Sept 30 °29 209,522 —62,544 78,629 —141,175 
*28 232,017 337, 177,732 110, 713 
New York & Queens Sept ’29 75,450 7,471 23,206 —15,735 
28 73,178 11,252 23,260 — "007 
3 mos ended Sept 30 '29 +994 16,674 69,420 —52,746 
‘28 215,050 1,521 69,780 —38,258 
New York Railways Sept '29 535,117 92,760 175,632 —82,872 
7 541,159 94,1 178,491 —84,330 
3 mos ended Sept 30°29 1,619,797 y 528,314 —261,433 
°28 1,701,156 299,284 537,565 —238,281 
New York Rapid Transit Sept "29 2,978,017 988,842 poten bt go 
3 mos ended Sept 30°29 9,077,397 2,843,191 1,747,677 1,695,514 
*28 8,583, 2,619, ,580,186 1,039,143 
South Brooklyn Sept ‘29 95,810 23,843 33,903 —10,059 
"28 ,599 23,111 18,312 4,798 
3 mos ended Sept 30 ’29 350 111,238 41,387 »851 
"28 355,148 118,894 396 496 
Steinway Railways Sept 29 64,905 —27,367 5,316 —32,683 
e 822 715 4,417 1,297 
3 mos ended Sept 30°29 191,380 —22,716 16,214 —38,928 
‘28 197,690 12,769 13,545 —777 
Surface Transportation Corp Sept ‘29 165,231 —1,449 13,944 —15,394 
: 149,530 —5, 10,176 —15,182 
3 mos ended Sept 30 '29 496,720 —14,256 ’ —53, 
"28 455,408 —34,280 28,433 —62,714 
Third Avenue Sept '29 1,279,548 207,955 233,605 —25,650 
1,267,710 196,845 232,411 565 
3 mos ended’Sept 30 '29 3,816,335 582,807 705,879 —123,071 
"28 3,831,497 562,954 686,739 —123,785 















































: $ 
Operating revenues-_---.---- 1,638,995 1,451,332 19,871,656 480,118 
Operating expenses-------- 797 .OS6 669,925 ‘§ 9.981.399 10° 103: 840 
Railway operatingincome.._. 691,904 576,405 7,843, ay 6,489,988 
Gross income_------- eee $48,784 975,508 9 §36 8 8, 274/01 5 
Net income--------------- 526,244 614,237 5,752 783 4,237,471 














—Below we give the returns of ELECTRIC railway and 








have reported this week: 








Electric Railway and Other Public Utility Earnings. | 


other public utility companies making monthly returns which | 











a as 3 1928. 
yc agg revenues. ........ 72,346 67,738 720,490 678 :700 
Oper. incl. taxes but 
acteding ‘depreciation... - 34,706 34,213 401,641 402,843 
PY <chinnaninelbiwes 37,640 33,525 318,849 275,857 
Depreciation .........-.... 6,162 5,485 73,941 65,815 
perating income.......- 31,478 28,040 244,808 219.083 
one in SNES, a cteccnassans 4,625 1,812 16,569 184 
Gross income..-.....----.-- 36,103 29,852 261,477 218,226 
Interest on funded debt. -.-.-- 5,208 5,208 62,500 52,519 
pO Re a 30,895 24,644 198,977 165,707 
yg  eepemetamamae 601 236 408,133 1,619 
Riedaltheetdg a eunieiae 30,294 24,408 195,844 164,088 
Amertientten, deductions... . ,058 1,567 12,626 12,177 
stipbbebudelim 29,236 22,841 183,218 151,91 
Other deductions.......... 417 392 4,276 1°700 
aegnantnenintwaigeledtibpniiicas 28,819 22,449 178,942 147,211 
Divs. accrued on pref. stock. 5,833 5,833 70,000 79,711 
abenenbewetannne 22,986 16,616 108,942 67, 
Fed. taxes, incl. in oper. exp. 2,486 ¢ 24.500 21.2 
Third Avenue Railway lyr ars 
—Month of December— -—6 40s. End. Dec. 30- 
nie 1929. es wt 1929. 1928. 
enue— 
‘elieertitien....-.------ 1,240,824 1,276.75 7.458.640 7.588.877 
po ee re , 12,500 4,983 5.000 
ie te mdi owannde® ie 25,328 25,979 139,631 135. 
Sale of power--.------------ 4 536 3,462 514 
Total uae > Sica 1,279,135 1,315,791 7,671,717 7,791,188 
ating E: 
tenance ay... a als 145,537 183,435 1,361,682 1,347,641 
Maintenance of Saeipment. - 123,986 118,540 744,692 ° 
Depreciati on EC asohaume > 52,567 iid Cr55,347 Cri59,771 
Pove ee Re eee 90.862 89,248 495,883 7 
Operation of care «erty “BBi8T?  107;828 4091291 637,680 
j ro ’ ’ , 
ennai kenedi expenses. is 47 ,528 52,306 301,299 444 
Total oper. expenses - - ---- 986.225 1,013,451 5,912,642 5,999,131 
ting revenue- --- 292,910 302,339 1,759,075 1 792.056 
Fo in tei bs sh 91,060 68.889 °534°883 555.167 
Operating income-------- 201,850 213,450 1.224,192 1,236,888 
Interest revenue__--------- 18,969 19,763 119,981 114,371 
Gross income.-.--------- 220,819 233,213 1,344,173 1,351,260 
Deductions— 
Int. on Ist mtge. bonds ----- 42,756 42, 756 256,540 56,54 
Int. on Ist ref. mtge. bonds - - 73,301 7 3'301 429.810 439,810 
‘ Int. on adj. mtge. bonds- - - - 93 ,900 93 900 563 ,400 563 .400 
| Track and term. privileges - - 1,374 1,390 8,424 8,433 
| Miscell. rent deductions - - - - 618 790 3,892 3,819 
, Amort. of debt disc. & exps- - 1,647 1,474 9, 8,846 
' Sinking fund accruals - -- -- - - 2,790 2.790 16,740 16.740 
Miscellaneous ------------- 32,635 35,965 242,701 195,998 
Int. on series C bonds- - - - - - - 2,164 2,164 12, 12,984 
Total deductions------.--- 251,187 254,533 1,554,377 1,506,571 
9 Gb fo eee eect 30,368 21,319 210,204 155,311 
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Atlantia, Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 


—Month of November— 11 igs. End. Dec. 31. 
1929. ~~ yo on 
2,195,882 31,190,672 28,915,409 


—O ting revenues --.-.----- 


et revenue from operatio 





























eciation)... 247,737 72,761 3,953,399 2,028,177 
FS. yo ppgapmmanrtesi 334'935 158,190 4.979.322 2°881.007 
Interest, rents and taxes.... 194,504 210,208 2,253,164 2,319,031 
1066 1GNENE Ls ve cecionnss 140,431 def52,017 2,726,157 561,975 
United Railways & Electric Co. of Baltimore. 
—Month of December— —Jan. 1 to Dec. 31— 
= “—, er 1928. 
asseng iii dineine 1,458,430 1,414,640 16,515,679 16,060,894 
Fm Srenue hs aah i as halts ahehi'b sn 12,401 6,399 201,420 212,912 
Total revente.........-- 1,470,831 1,431,039 16,717,099 16,273,806 
Operating Expenses— i“ 
ee 69,130 68,205 813,652 872,703 
Equipment.------- ai aie bedene abi 69,080 re # t+ 860,789 917,315 
Pee siear sassaraaioa- eee WE kann ees btasag 
, ion_- ,050, ,158, 
Conducting tn aE 4,993 4,790 23,203 25,594 
General and miscellaneous - - 145, rt 137 ,068 1,614,646 1,606,048 
“Transport. for invest.—Cr- - 62% 7 37.2 50 6,919 
828,369 831,094 y rth 364 9,995,228 
oo eee eee 144,160 136,555 8,660 878,693 
Total deductions... .--.-.- 972,529 968,459 11,335,024 10,873,921 
ti WB. cence 498 ,302 462,579 5,382,075 5,399,884 
Bl apc a “ca " ve pueden 152,554 129'156 1,635,733 1,578,782 
Operating income-_-_-.-.-.-.-- 345,748 333,423 3,746,342 3,821,102 
Nou-operat ing income. _-.-- 16,515 16,586 175,591 150,823 
Gross income..-..-...----- 362,263 350,009 3,921,934 3,971,926 
PISOG CRAPGUB. «<n ccnccwcce 234,872 237,463 2,827,077 2,853,532 
Serre 127 ,389 112,546 1,094,856 1,118,393 
Interest on income bonds - - - - 46 ,666 46,666 560,000 560, 
Net income.-..........-. 80,723 65,879 534,856 558 ,393 


Note.—Depreciation provision is epgertones on the basis of $1,638,660 

annum, as determined by the Pu Service Commission of Maryland, 
} ays mparison with the provision of 5% of operating revenues which obtained 
to Dec. 31 1928. This __s in an increzse of $759,966 in the credit to 
‘Depreciation Reserve’ for 1929, over that of 1928, as the i pro- 
-vision applied to but one month of 1928. 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 


—Month of December— 12 Mos. End. Dec. 31. 
1929. 1928. sh 1928. 














$ $ $ 

1,512,657 1,439,361 17,091,489 16,244,501 
567 ,70: 529,234 475,796 6 set 

123 ,984 129'686 1,523,182 1,507,13 
WE ctiiidiontiineiadies « 35,983 100,899 1,338,536 1 '390, 838 
Net operating revenue_._.. 784,985 679,541 7,753,973 7,052,931 
Encome Troe CGNEr GOUTOES®.. .. . .. 2. cc cecwcccncs 19,191 26,882 
Da chin bGe want ws ncwdocsnemsnecodeensd 7.773.165 7,079,814 
Interest and amortization.-_..........---- paveue 1,836,103 1,904,849 
PE cick htiee ti nethawnwssebhedebenwnes« 5,937,061 5,174,964 


* Interest on funds for construction purposes. 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 

anies having an annual operating revenue in excess of 
$250 50,000. Below is a summary of the return: 


No. of Co. 
Stations in Gross Operating Operating 
Service Earnings. Expenses. ncome. 
Nov. 30. x $ 
November 1929... -- 16,739,138 97,580,786 66,070,399 23,233,444 
November 1928.-.--.--- 15,778,001 89,639,369 60,154,776 22,019,487 
11 months ended— 
Nov. 30 1929....--- 16,739,138 1,044,705,644 703,009,310 252,158,771 
Nov. 30 1928--.-.-..-- 15,778,001 949,713,248 630,964,844 235,081,677 








FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including Jan. 4 1930. 

This index, which is given monthly, does not include re- 
ports in to-day’s ‘“‘Chronicle.”’ 

Boldface figures indicate reports published at length. 





Industrials (Continued)—- § 
American & General Securities Corp. _469 
American — Go. Leather Co 


Archer-Daniels Midland Co_-_.---_.-- 138 
pg ho BERS Fe pins 281 
Armour Fertilizer Works, Inc__---_-_- 138 
(J. Ray) Arnold Cypress Co_-_...---- = 


Associated Apparel Industries, ine --201 
Atlantic Mutual Insurance Co 


Atlantic Securities Corp_._.....-..-- 109 
Auburn Automobile Co__.__......-- 625 
Aviation Securities Corp.._.....--.-- 139 
DOES. Wee CPs cactovcsincncson 291 


Bankers Investment Trust of America 625 
Bankers Securities Corp. — +4 
(The) Bastian-Blessing Co 


ge RO eee 628 
Bethlehem Steel RE Se 625 
EE Oe Bs BOE dee waccccccscuns 470 
(H. C.) Bohack Co., Ime............ 625 
PE A canada dnc nweeraeuhe 291 
Boss Manufacturing Co_-_.__...-.-- 292 
Brennan P cking Co., Chicago-----_- 470 


British-American Tobacco Co., Ltd__626 
Broadway Department Store, Inc. -<-200 
Butler Brothers, Chicago_---_-_-_-_- 292 


Industrials (Concluded) — Page. 
International Mercantile Marine Co.632 
International Securities Corp. of Am.475 
fb merece G0 OO .nocxcews . 


Trust 
#0 | investors Equity Co., Inc 


91 | (Meas) Jounson & Oo .- .. ...------ 633 
(Julius) Kayser & Co___.-.-------- 633 
Kawnee~ Company -......--------- 633 
(George E.) Keith Co__._....--.---- 297 

Ivinator of Canada, Ltd ----.-- 633 
GR, ec ca ocsaene 633 
Kidder Participations, Inc _.__..---- 476 


Kidder Participations, Inc., No. 2.-.476 
Kidder ici 


pations, Inc., No. 3...476 
39 | Kidder Peabody Acceptance ° 


Oe ER ON) a aaa 476 
24 |(D. Emil) Klein Co., Ine _____.._--. 633 
Kroger Grocery & Baking Co - —...144 
(B.) aaa & Co., Inc ...-133 
ee hee. bo, SEES ORES 144 
Lake p tits By ci dianek es d-niscsnarwsabaiiaiel 634 
Lautaro Nitrate Co., Ltd.- 145, 297 
Lawyers Mortgage Co_.._____.__.- 476 
0 | Lawyers Title & Guaranty Co---.-_- 297 
Lee Rubber & Tire Corp = _______. 283 
Lehigh Portland Cement Co. _____- 297 
(The) Lehman Corp.... .......... 144 
Lever Brothers Co._............... 145 
Loew's Incorporated___._______ 476, 634 


McIntyre Porcupine Mines, Ltd 
Madison Square Garden Corp 

Manati Sugar Company 
Manhattan Shirt Co_________ 
Marmon Motor Car Co 






Ch, Md EE Miinkwils baawn cae een 292 | Martin-Parry Corp... .._.__....... 

California Title Insurance Co________ 626 | Maryland Casualty Co., Baltimore 634 
Canada Cement Co., Ltd___...__... 139 | Maryland Insurance aside tl 634 
Canada Dry Ginger Ale, Inc______.. 139 | Massachusetts Investors Trust... - 145 
Canada Malting Co., Ltd_.______.__ 26 | Monsanto Chemical Works ---...___- 145 
Capital Administration Co., Ltd._..- 626 | (John) Morrell & Co., Inc._________ 298 
Caracas Sugar Co.................. 293 | Morristown Securities Corp_______-- 634 
SAEs DR nn wndien awhacikaw 139 | Munson Steamship Line b: .-298 
Cavanagh- -Dobbs, Th ia as aia dyee habe 627 ' (F. E.) Myers & Bro. Co___._.___.. 635 
Central National Corp_._........-- Poe ht Bg 0 URS Pree 298 
SEM Gh ctncnaddesccacdens 139 | National Biscuit Co. —-.....__.. 615 
City lee & Fuel Co................- 293 | National Dairy Products Corp-__-____ 145 
Cockshutt Plow Co., Ltd Se in iacahescap ali = Nationa] Distillers Products Corp rd 


Commander-Larabee Corp__.._.____ 627 
Consolidated Steel Corp., Ltd__.294, PA 
Consolidated Textile Corp 


National Investors Corp —-_. 
National Republic Sevectmsiis Trust - 638 


RBIS te 40 | National Service Cos ese 
Container Corp. of America____- 140, 204 National Shirt Shops, Ine--..._.__- 635 
Continental Insurance Co__________- 628 | Naumkeag Steam Cotton Co. - - 625 
Continental Motors Corp__._..____- 628 | Neet I SE Ee 635 
Conveyancers Title Ins. & Mtge. Co_628 | New England Southern Corp__-_..___ 299 
Cosgrove Export Brewery Co., Ltd___471 | Newton Steel Co__._.-..--.- 2. _ 
Cutler-Hammer, Inc_______________ 294 | New York Athletic Club_._____.____ 300 
(Alfred) Decker & Cohn, Inc_______- 472 | New York & Foreign Invest. Corp___635 
De Havilland Aircraft Co., Ltd_____- 628 | Niagara Fire Insurance Co 
Devonshire Investing Corp____._.__ 94 | Northern Securities Co__........__. 
TI, BEA cbicesncswsswsse 629 | Oil Shares, Inc 


Dow Drug ease Wier eileiiar ive 
Dryden Paper Co., Ltd 








Paramount Famous Lasky Corp___-_- 477 


OS eee Parker Mills, Fall River, Mass______ 301 
E. 1. du Pont de Nemours & Co______ 615 | rete & Timeeee, INO. 22 ccc cccwcs 301 
Electric Power Associates, Inc_______ 294 | Pathe Exchange, Inc_______________ 147 
Ely & Walker Dry Goods Co_______- 72 | Philadelphia Co. for Guar. Mtgs____- 637 
Empire Title & Guarantee Co_______ BOG | eeenO BNE CO. 0 nnn eccccccccccen 637 
Engels Copper Mining Co___________ 294 | Prudential Investors, Inc___________ 478 
Equitable Office Building Corp--_-___ 294 | Railway & Light Securities Co--______ 302 
Fajardo Sugar Co. of Porto Rico_-_-_-_-_ 282 | Reynolds Spring Co_....._........- 148 
Federated Department Stores, Inc___629 |(R. J.) Reynolds Tobacco Co-_-_-______ 478 
Fidelity & Casualty Co. of N. Y____- 29 | Safeway Stores, Inc___........._ __ 479 


Fidelity-Phenix Fire Insurance Co__ _629 
‘First American Fire Insurance Co____629 
Florsheim Shoe Co 141 
Fourth National Investors Corp. -_-_-_- 141 
Franklin Fire Insurance Co., Phila___473 
PEE POEs nciccennccuncnca 462 
Gardner-Denver Co..._..........-- 142 
General American Investors Co., Inc_ a74 
General Empire Corp 630 


General Public Service Corp____459, 483 
General Railway Signal Co__________ 630 
Gillette Safety Razor Co____....._-- 295 
SE Gis. b cimhewneccueccaneaas 295 
Globe Grain & Milling Co____...___- 
Goldman-Sachs Trading Corp__._._. 630 
Granite City Steel Co__............ 
Greater Buffalo Theatres, Inc_.____- 631 
Greif Bros Cooperage Corp--. 
Grigsby-Grunow Co__..__- 

Gulf States Steel Co________ 

(Charles) Gurd & Co., Ltd__ 

Hamilton Woolen Co 





Home Title Ins. Co., Brooklyn, N.Y_ roy 


Houd ille-Hershey Corp Rapa petekeunae 631 

RE EE BERG cutee cnkdvneacwac 631 
i alee 631 
Illinois Pipe Line Co...._.......... 475 
Incorporated Investors____...__-..-.- 631 
Industrial & Power Securities Co_--___ 632 


30 | Tide Water Associated Ol 
296 | Union Oil Co. of Calif - 


ek , rr ae 302 
Second International Securities Corp_479 
Second National Investors Corp 14 

Security me tee Co 


Standard Oil Co. (Kansas) ____....__ 
State Street Investment Corp_-.-_-__-_- 638 


0 | Sterling Motor Truck Co___________ 480 
Sunset-McKee Sales Book Co_______ 304 
 § fh See rea, 281 
Third National Investors Corp-.----_. 149 


Thompson-Starrett Co., Inc.__.149, = 
Co 


SE Sea eae 
United Cigar Stores Co. of America__305 
United Founders Corp_-_-.461, 615, 646 
United Fruit Co 50, 615 
United Paperboard Co., Inc__....__- 306 
U.S. & Brit. Inter. Co., Ltd_______- 482 
U. 8. & Foreign Secur. ‘on, e 462 
U.S. & Inter. Securities Corp. .306 
United States & Overseas Corp_-_-.-_-_- "481 
U.S. Radio & Television Corp_-_-_-_-_-_- 150 
U.S. Realty & Improvement Co.306, 463 
United States Shoe Co 306 
Vick Financial Corp_............ - 306 
L,I ens 150 
Warner Company 





Industrial Rayon Corp._....__.-_-- 632 | Western Tablet Stationery Corp____- 150 
Insull Utility Investments, Inc-_--_-_- S43 Tee & OO., ENG... oncocuccctusus 462 
International Business Machines Corp144 | Wood Newspaper Machinery Corp---.150 
International Carriers, Ltd......... 632 ‘Zenith Radio Corp........-....---- 307 


Railroads— 
Great Northern Ry 
‘Gulf Mobile & Northern RR-_-.._._- 
Nashv. Chattanooga & St. Louis Ry.133 


Public Utilities— 
Alabama Water Service Co_.-...._- 284 
Amer. Commonwealths Pow. Corp--._134 
American Community Power Co----.- 84 
American States Public Service Co___285 
Assoc. Gas & Elec. Securities Co.,Inc_135 
Associated oe Utilities Co. ie wo 

California Oregon Power Co 
California Water Service Co. 





Commonwealth & Southern Corp---_ 285 
Consolidated Gas, Electric Light & 


33 | Philadelphia Co; 


Peoples Gas Light & Coke Co_.._.._- 622 
mpany 
Pittsburgh Suburban Water Serv.Co.288 
Public Service Electric & Gas Co__... 622 
Railway & Utilities Investing Corp_- — 
Roanoke Water Works Co___.-._.-_- 
Rochester & Lake Ontario sar 
ee a 2 
San Diego Cons. Gas & Electric Co___623 
ee. “pansies Brook Water Service 
Sioux City Gas & Electric Co-_--__288, 623 
South Bay Consol. Water Co., Inc...289 
Southern Colorado Power Co. -...-.-.- 623 
Standard Gas & Electric Co__.....-- 
85 | Standard Power & Light Corp 
Union Water Service Co 





Power Co. of Baltimore.........- Se EG ia cncatnacenaame 290 
Detroit Edison Co................- 616 | United Light & Power Co__.--.-...-- 138 
Eastern Utilities Associates......___ 286 | West Virginia Water Service Co_-_-- 290 
Federal Water Service Corp___..._.- 286 | Western Union Telegraph Co., Inc. ..469 
Gulf States Utilities Co._........... 286 | Wisconsin Public Service Corp.------ 23 
Illinois Water Service Co.___.._..._. 86 | Wisconsin Valley Electric Co...-.-..-- 623 


International Hydro-Elec. System-__466 


Iowa Public Service Co___.........- 467 
uisville Gas & Electric Co__....__- 620 
Market Street Ry. Co.__..-....-..- 620 
Mountain States Power Co_.__.___- -620 
New York Water Service Corp..-___-. 288 
Northern States Power Co____...__- 621 
Ohio Water Service Co____....._... 2 
Oklahoma Gas & Electric Co_____.__ 622 


88 | American Equities Co 


Industrials— 


American Eagle Fire Insurance on -ae 


American European Securities Co- --_ “459 








American Founders Corp. .460, 615, 639 





Deere & Company. 
(Annual Report—Year Ended Oct. 31 1929.) 


The remarks of Wm. Butterworth, Chairman of the Board, 
together with income account and balance sheet for year 


ended Oct. 31 1929, will be found in the advertising pages of 
to-day’s issue. 


EARNINGS FOR YEARS ENDED OCT. 31. 











1928-29. 1927-28. 1926-27. 1925-26. 
Total earns., all cos__-x816, 902,787 $10,495,258 $9,095,660 $8,519,743 
Admin., &c., expenses __ j »747 982.637 780,647 644,618 
Int. on notes pay., &c_. 1368092 213 ,553 207 ,018 212, 
Net profit......-.... $15,181,949 $9,299,068 $8,107,995 $7,662,850 
“Sw sat ae... (7%) —' (7%) Siosc ee) sdine 
ate of pref. divs___-_ 
Cemsmen dividends...-- 1,135,038 1,100,394 pte stashed 
Balance, surplus__-_-_ $1.54) oh) $5,993,674 $2,831,745 $3,950,350 
Previous surplus-__--_--_-- 25,069,792 19,076,118 16,244,372 12,294,022 
Trade names, tr.-marks, 
good-will and ane | 
written off. -__-_- Ue GM = 21a ke aie rch shines poe ea 
Total surplus_______- $19,007,303 $25,069,792 $19,076,117 $16,244,372 
Shares common stk. out- 
standing (par $100) _ 189,173 189,173 179,044 197 ,044 
Earnings per share_____ $68.60 $37 .50 $32.97 $29.89 


x After deducting provision for taxes, depreciation, cash discounts, pos- 


sible losses in receivables, &c. 
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Comparative Balance Sheet Oct. 31. STATEMENT OF CURRENT ASSETS AND eregn 8 eae a 
1929. 1928. 1929. 1928. Assets— 1929. 1928. Ltabilities— 929. 
Assets— $ ~ Liabilities— $ $ Cag. ........... $33,254 $27,643 | Accr. int. payable_$3, 093, 873 $2, 062, 562 
Real estate, bidgs. Preferred stock _-y31,500,000 31,500,000 | Bills receivable... 100,000 625,000 | Bills payable..-.--. 221,000 146,000 
and equipment 30,365,398 27,222,780! Common stock_.z18,917,300 18,917,300 | Other investments 129,800 129,800 | Reserves. ...-.--..- 751 866 41,249 
Timber lands, &c_ 3,581,080 3,798,973| Dividends payable 835,009 835,009 | Accts. receivable__ 248 
‘‘Trade-marks, pat- Empl. savs. dep .. 1,395,707 987.054 | Excess over current 
ents & good-will _..... 17,904,400 | Accounts payable. 1,992,163 2,829, assets ......... 3,113,433 1,467,119| Tot. (each side) .$3,376,739 $2,249,812 


,900 101,900 | Notes payable - - -- 2000000 
23,404,067 a 587,317 | Accrued taxes 
6, 802 7,926,632 | Reserve 


Pref. stock owned. 101,900 101,900) Notes payable_._._. 2,000,000 #--.-.-.-.- 
Inventories 








FINANCIAL STATEMENT DEC. 31 1929. 


ate tan. 66 ae wee ian Sele Sin fund 5% gold bonds outstanding, $20,616,000 (see ra 738 

Pee oe = gy oe th + oo as Surplus. ...----.- 19,007,303 25,069,792 | «public tility Compendium”), preferred _— tion shares, 250,000 

Deferredcharges.. 536,126  509,822| Tot.(each side) 107,237,789106,122,851 Assets (Pledged to Secure sat. shares, 150,000, ha = gu Bo ghey value 3. as (par) 
y Pref. stock issued, $37,828, 500; less $6, a pong z Common stock | Chicago City Ry_...__..__________ ‘O71. € ,000,000 

teoned. $21, REx re less stock held in treasur 5,500. a Reserves for | Calumet & ouch pened SRST ,000, J sl y 

(a) depreciatio o property & an S ¥. ment, 4s Ges. 662,719; (b) ible losses | Southern Street Ry___.____________ 400, 400,000 —....-. 

in inventories, ‘8, (c Cevunte. Sg oy and allowances and | Hammond Whiting & East Chic. Ry. 1,000, ,000 ,000 200,000 

P ssible losses in collection o becetvables. $3 997.2 2 DoF God, life insur- | Chicago & Western__.__.__________ 72, 1 ee oe 

ance and pensions, $3,457,333; (e) euleconcas. - J —vVv. 128, =, i: 'y Oatetanaing bonds not to secure aforesaid bonds, viz.: 

p. 893, 876, 735. 3 026 OOO pe y, $5,532,000. Redes 128, p. 552, 


Montgomery Ward & Co., Inc. 
(Annual Report—Year Ended Dec. 31 1929). 


President Geo. B. Everitt, Chicago, Jan. 27, says in part: 


Our profit performance for 1929 compares unfavorably with 1928 for one 
definite reason—the large profit recession in the mail order branch of the 
business, caused by abnormal expense incurred in the prepayment of all 
shipments to customers. Our competitors adopted the prepayment policy 
early in 1929. We withheld prepaying shipping charges the first six months; 
jr teh during that time mail order sales receded so rapidly that we 

to the n the plan for the second six months without adequate adjustment 
e bd conditions. Had our mail order profits during 1929 approached 
1 performance, we would have aa a substantial increase in 
earmings over 1928. The prepaymetn pla n, which proved so burdensome in 
1929, has been modified and changes our selling and other expenses this 
year will — to a very substantial extent, the cost of the present pre- 
payment plan 
he profits for all other divisions of the company were satisfadtory. 
The year 1929 can be property classified as a ra of s@bstantial progress 
or Montgomery Ward even though t burdens of prepayment 
‘disturbed our profit performance. Montgomery Ward founded the = 
s. business more than half a centuyr ago and company has enjoyed 
Fagen in mail order sales and Facies for many years. During 1929 
er improved our ee age oe by the o ous of new mail 
order plants at Albany, N. Y., and Den olo. the comparative 
sales summary clearly indicates, the oan 6 order division is a great and 
vital part of this “ga f We believe it offers an opportunity for con- 
structive growth and is the poucy of the management to continue ag- 
gressively to extend our mail order business 

For several years company has been engaged in retail expansion. In 
1929 we opened 285 chain and department stores and during the past two 
years have placed in ——— a total of 532 stores. A retail organization of 
approximately 10,000 people has nm created in this comparatively short 
period. Through this ee pn we have secured a large and profitable 
additional volume of retai 

The following summary gives comparative gross sales for 1928 and 1929. 


1928. 1929. 
$171,072,363 $166,677,173 


we ony F 





A nah keene aici he dain an aol 
Chain and department stores. ......-.----- 61,282,375 124,853 448 
on Mh eects MEP Ne ietn sc as ewe $232,354,738 $291,530,621 


During the past two years the number of stockholders has grown from 
-5,840 to 49,700. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Net sales _-_----_------267,325,503 214,350,446 186,683,340 183,800,865 


Cost of goods sold, oper. 
expenses, &c_....-.-- 251,120,710 196 ON oer ETO tan} a eet ee 














Depuediation de in teoneale be te F 8: 864,251 ; 
Res. for income tax----- 1,070,000 1,867 ,465 1,991,814 1,350,000 
Net income---_-_-.--- 13,434,935 17,703,834 13,127,431 8,806,299 
Pe GRUNER ccs _-nescer  _  etheec °. atbont 42,571 
‘Class A dividends - - - --- 1,427,818 1,427,818 1,427,818 1,427 818 
«Common dividends- ---- 10,440,843 5,673,212 4,544,317 1,137 ,983 
Balance, surplus-_-_-. 1,566,274 10,602,805 7,155,296 5,997,924 
Previous surplus------_- 45,597,906 35,680,258 28,524,961 b23,774,432 
Total surplus -_-__-.--_- 47,164,180 46,283,063 35,680,258 29,772,359 
jasense te Ph wsass”  coaatw ‘whew °° meiepete c690,192 
Tas stews:  -pmnenet’- “kbuens 57 ,206 
Profit Eto rey debits... ... a371,110 e=peisee” ssisss Sees. 
ORE oie ceecnceim 46,793,070 45,597,906 35,680,258 28,524,961 
Shares com. stock out- 
standing (no par) ---_- 4.00875 3,410,983 1,141,251 1,141, zee 
Earnings per share -_- _ - _ $2. $4.77 $10.25 d$6.2 


all Expenses incident to increase “4 common stock and premium and ce 
ts in connection with retirement of bonds of sub. cos. 





b Adjusted to 
yoo dm $3,000,000 res. for pref. stock sinking fund and special res. c For 
years 1917, 1918 and 1919 after applying reserves. d Par $10. 

COMPARATIVE BALANCE SHEET DEC, 31. 
1929. , 1928. 1929. 1928. 
Assets— $ TAabilities— $ gs 
Real est., bidgs., Capital stock -.x127,663,740 65,916,595 
plants, &c... 51,788,892 34,682,997|Accts. payable. 6,348,747 11,543,531 
OME a wi cisccave 37,492,165 13,942,738| Due customers. 2,819,324 2,898,712 
Mktable secur 311,048 596,147| Accr. expenses, 
Employ. inv. & anes GBesvea 2. a: 604 2,751,549 
savings plan_. 5,996,189 1,261,934 | Reserve... . 4,208 1,906,910 
Accts.&notes rec 22,401,704 17,005,828 corned surplus _ 46. 798, 070 45,597,906 
Investments. -- - 606, 1,472,704 
Inventory. ----- 67,145,034 59,762,945 
Prepaid items... 1,869,775 1,889,910 Tot. (ea. side) 187,611,693 130,615,204 





x Represented by 205,000 shares of no par class A stock ($7 per share 
cum.) and 4,620,768 no par common shares. 


MONTGOMERY WARD PROPERTIES CORPORATION COMPARATIVE 
vate ae SHEET DEC. 31. 


Assels— 1929. Ltabilittes— 192 1928. 
Lands & bidgs - .$22,992,555 $10, 1g74. 699 | Current account$21, 242, 555 $9,124,699 


aCap. stock (par 
Tot. (ea. side) _.$22,992,555 $10,874,699 $100 750,000 1,750,000 
a All owned by Montgomery Ward & Co., Inc.—V. 130, p. 145. 





Chicago City & Connecting Rys. Collateral Trust. 


(Annual Report—Year Ended Dec. 31 1929.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





1929. 1928. 1927. 1926. 

Teethers vecebved.wascs  (§«waeecer ches ““serens $1,239,514 
Interest received---- -- $1,073 $963 $2,781 31,495 
Gener PREM. wc cece ce! wowmes ewncan ° 60.716 

Gross income-------- $1,073 $ $4,722 $1,331,725 
Bond interest __...----- 1,030,800 1,030,800 1,030,800 1,030,800 
Dee POGCIBOR...cece | ken 0 eee leeks 105,000 
General expense, &c-_ --- 35,973 35,112 31,150 51,405 

I 20,616 20,616 ,616 20,616 





Southern Railway Company. 


(Preliminary Statement—Year Ended Dec. 31 1929). 
INCOME ACCOUNT FOR CALENDAR YEARS. 

















1 7? 1928. 1927. 1926. 
Gross oper. revenues - -_ 143,183,948 144,116,452 147,639,063 155,467,976 
Total oper. expenses ____102, 701,588 101,887,718 103,907,953 107,866,589 
Net rev. from o .-- 40,482,360 42,228,734 43,731,109 47,601,387 
Taxes and = ectible 
railway revenue______ 9,349,244 9,598,380 9,488,877 10,394,891 
Equip.& joint facil. rents 1,102,140 1,787,799 1,477,170 1,677,713 
Railway oper. income-_ i 030,977 30,842,554 32,765,062 35,528,783 
Other income____.____- 5,785,190 6,382,901 6,823,150 5,856,954 
Total gross income... 35,816,168 37,225,455 39,588,212 41,385,737 
Interest and rentals... 17,687,380 17,958,322 ,888,304 17,789,015 
Net income. .-...._- 18,128,788 19,267,133 21,699,908 23,596,722 
Dividends os oa pref. stock 4 000 3,000,000 3,000,000 3,000,000 
eee 15,16 73 16,267,133 18,699,908 20, 596 722 
Earn. per share on com- $11.65 $12.53 $14.40 $17.16 
* Based on present capitalization, the ee for the year 1926 aaa 


to $15.87 per share.—V. 129, p. 3798. 


United States Steel Corporation. 

(Results for Quarter and 12 Months Ended Dec. 31 1929.) 
The results of the operations for the quarter ended Dec. 31 
1929, as presented at the meeting of the directors held 
Jan. 28, compare as follows: 


PRELIMINARY EARNINGS FOR QUARTERS ENDED DEC. 31. 
1929. 1928. 1927. 1926. 


417,193 3,976,712 3,972,874 3,960,969 

Net earnings (see note) - $56.385, 334 $53,186,679 $31,247,529 $53,502, 328 
educt— 

Deplet. & ave. res. = 16 816,892 15,042,922 y10,623,859 y15,201,474 


= orders Dec. 31, 








Int. on U.S. Steel Gor 
ET I Tee 596,084 3,972,175 4,115,658 4,255,608 

Prem. onbds.redeemed.- --_---- ,553 323 ,969 361,734 
Sink. fds. U.S.Steelbds  -___-- 2,965,133 2,940,068 2,786,745 

Total deductions - - ~~~ 2.o78 U8 922.446 .753 $18,003,554 $22,605,561 
TE dives ccooence 30,739,896 $13,243,975 $30,896,964 
Add—Net bal. of aes 

charges and receipts 

incl. adjustment of 

TIE CORNEOG. cae. cosets © - weends 550,858 253,720 
Special income receipts 

for yr., incl. net adj. in 

various accts. not ap- 

plicable to any partic- 

ular quarter---.---.. Ora. abs... CATE pw vee oo enw 

on epee $49,944 £08 $36, 912,096 $13,794, ess $31,150,684 
Preferred divs. (1% %)- Bo tg 920 304,920 ,304,920 6,3 4.920 
Common dividends - - - - - 4,541,013 12’ "453, 412 12,453,412 8,895 

Rate, per cent__-_---- (1%) (1%) (1%) (1%) 





Surplus for yp oe 098,776x$18,153,764.df$4,963,.499 $15,950,470 
Shs. com. stk. outstan 

6.13336 7,116,235 7,116,235 65,083,025 

$4.14 $3.43 $1.05 $4.88 


(par $100) 
Earnings per sh. on com 

x Incl. special receipts of $6,172,200 not applicable to any particular 
quarter. y Incl. sinking funds on bonds of subsidiary — z Incl. 
special receipts of $9,972,351 not applicable to any quarter 

Note.—The net earnings for the quarter ending Dec. 31 1929 (and also 
for the 12 months’ period—see below) are shown after deducting all expenses 
incident to operations, comprising those for ordinary repairs and main- 
tenance of plants, also taxes (incl. reserve for Federal income taxes), and 
interest on Bonde’ of the subsidiary companies. 











NET EARNINGS FOR ae YEARS. 

* Net Earnings— 1929 928. 1927. 1926. 
JABAOY 5 oii cencctaned $18. 759,098 $11, B90. 549 $13,512,787 $13,810,149 
February ------------- 9,080,941 13,581,337 14,943/305 14,385,381 
PE. wicccnnomeemane 33° 265,342 15,453,146 17,128, 633 16,865,755 

Total (first quarter) --$60,105,381 $40,934,032 $45,584,725 $45,061,285 

a ° aieueee . ss tp eaves ah eb '361.428 13,927,481 6 449, 4 15,705, 

| — PSR ae ,604,641 16, "845 16,159, 
BEE So ciksancwnneitnnam 24'029,392 16,358,660 13 "024. 303 15,949,037 

Total (second quar.) - $71. 995,461 $46,932,986 $46,040,460 $47,814, 

oe ies beso 03 ,058 18. 4 679 13,808,983 17,798,795 
BE. covssdponbee 34° ‘687 .089 597,178 14,289,325 17,244,097 
PERE .. wcccanntous (183, 3 '417.619 13,275,523 17,583,934 

Total (third quarter) - $79. 173 713 $52. 148, Ars #41. 373,831 $52,626,826 

EY. Cin wipe meee 2, 3 19°399.052 ,869 ‘470 ,992,414 
November ---..-------- 18,367, tor 17 ,364,723 ,656 
December. -.----------- 15,951,902 16,525.658 9.830, o32 16,419,582 





Total (fourth quar.) --$56,385,334 $53,289,432 $31,325,360 $53,556,653 
Total for year 258,659,889 193,304,927 164,324,376 199,058,868 


* Interest charges of subsidiary companies deducted before arriving at 
aforesaid net earnings are as follows: 


1929 1928. 1927. 1926. 
January -------------- $625,145 $651,430 $675,402 $699,059 
February ....-..-.---- 623.925 649.593 675.292 698.314 
BL, vouncoackenner 624, 649, 674.926 696.803 
MET 3ccicconwaases eu 622'344 648.391 '796 99'897 
 gaersbebreesrcvas: 622,014 7.38 671.986 699.538 
BNC 25, cgnecesneap 21'607 646.054 668,393 97 608 
_ ipgebarenangalacatctateams 614;099 635,427 61, 689.477 
ea laa aaa dead 610.970 2'553 660.258 88. 
September .----------- 610,884  632°758 59, 688.576 
i disdnenanens 597.974 2/991 657.317 676.262 
oematadincus 472.275 627.384 56 6:1 


70,969 








, 676,132 
655,301 675,639 





628 ,402 
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INCOME ACCOUNT FOR CAL. YEARS (PRELIM. FIGURES FOR 1929.) INCOME ACCOUNT YEARS ENDED pee. oF (INCLUDING SOUTH- 
«1929. 1928. 1927. 1926. ERN EXPRESS 
258,659,889 193,304,927 164,324,376 199,058,869 | Inverest on bal nces $431 1 150 1928, 13 932 Pei 927 
, * ’ La ” ’ * a oo«ce « . “ * De . 
Ng agree: Int. on secs. owned - _ __- } | 242/399 293/27 144:821 
For d . & res 55,621,495 47,390,338 53,171,076 | Divs. onsecs.owned __. 1,412,852 | 836,470 748, 766,313 
Sink. fund on U. 8 wate 63,272,499 Inc. from coll. pledged... -.-... 422, 538 677 
tion bonds - - - 3,167,978 12,593,669 12,037,760 | Profit on synd. partics_ I at ee ee 
OE i's ctneeiane 7 828,392 18: 106,573 16,674,175 17,228,668 | Profit on secs. sold _---_- 320, __320;910 CBr ee ee 
Prem. on bds.redeemed- = ----- - 405 ,894 320,215 255,059 inthe inal sialic “$2. 188,162 “$i861 104 1.586.321 $1.541. 
‘Add_-Net bal. of charges Expenses— 
including adjustmentsCr9,972,351 Cr6,170,788 Cr550,858 Cr301,101 | Interest on loans______- pees, ee ee Ty eae 
Total deductions .---- 61,128,640 79.131.152 76,427.689 _82.301.463 | \uterget on Dobds------ 307.08 64 sondeeade 86s 474-680 48=— (08 ae 
RIN wino-binecnnienls '531.349 114,173,775 896, 16.667 .406 Net i nt Fn “S307 FOE = : 
Dividends—pref. (7 5 25.219.677 25. a3 677 25,219,677 25, tar 677 p of diviiom wean wo one $1,296,725 $1,297,7 994 ,956 $966,141 
Common. ...--.- 269 49,813,645 49,813,645 35, 175 r ends (5%) --- 361,757 (5) 262: 593 (1%)70,059 ..-... 
Games Gale 1). GONEMED .” apccnets ¢ dees, eheoe= Common dividends - - - - - _¥1,074,536 _(6)397.261 | (6)550.546 _(6)600.000 
Balance, surplus - - - - - loss$139,568 — $637,671 $374,350 $366,141 
Surplus net income. --108,903,232 39,140,453 12,863,514 55,866,554 | Profit & losssurplus___. 35,490,281 «11,435,006 7.145.777 5,726,723 
For expends. on auth. Shs. com. stk. outstand. 
approp. for additional (no par)..........-. 1,815,147 266,265 z67, 0: 31 00,000 
property & construct’ 9s eee ween www eee 30,000,000 naig er sh.on cap stk _ $0. 52 $15.64 $13.79 ae. 66 
ter adding $3,651,558 net pore of ion values less mis- 
Balance for year- -- -- 108.903 333 38.190 Se olbizaeen surplus charges. 


12,863,514 25,866,554 
Earns. per share on com - $19.96 $12 $8.81 $17.97 
x These amounts for the year 1929 “‘may ay changed somewhat upon 
completion of audit of accounts for the year. The corporation’s fiscal 
year corresponds with the calendar year, and complete annual report com- 
general balance sheet, financial statements, statistics, &c., will be 
submitted at the annual meeting in April 1930 or earlier.” This applies 
also to the quarterly income statement given above.—V. 130, p. 482. 


F. W. Woolworth Co. (5 and 10 Cent Stores), New York, 
(Annual Report—Year Ended Dec. 31 1929.) 


GROSS SALES AND PROFITS FOR CALENDAR YEARS. 





No. of No. of 
Year. Stores Sales. Profits. Year. Stores. Sales. Profits. 
1929..-_.1, 825 $303,047,172 $35,664,252 | 1920____1,111 $140,918,981 $9,775,252 
1928__..1,725 287,318,720 35,385,606/1919_...1,081 119,496,107 10,361,557 
1927...-1.581 272,754,046 35,350,474 | 1918- mee 1 039 107,179,411 7,088,716 
1926_._.1,480 253,645,124 28,204,927) 1917....1,000 98,102,858 9,252,349 
1925....1,423 239,032,046 24,601,764|1916.._.. 920 87,089,270 8,713,445 
1924_...1,356 215,501,187 20,669,397/1915.... 805 75,995,774 7,548,210 
1923____1,260__193,447,010 20,698,180|1914_._.. 737 69,619,669 6,429,896 
1922_...1,176 167,319,265 18,324,399)1913.... 684 66,228,072 6,461,118 
1921__._1,137 147,654,647 13,792,960'1912_._.. 631 60,557,767 5,414,798 
INCOME ACCOUNT YEARS ENDED DEC. 31. 
1929. 1928. 1927. 1926. 

WEE GND an 6 nnn dp pes coves $303,047,172 $287,318,719 $272,754,046 $253,645,124 
Net income from store oper., ; 

after deprec. and Fed. tax. 25,419,658 
Net inc. from sec. and int... 6,358,003 See y 
Net rentals from sub. tenants 3,886,591 





Net income. ........-..- 


$35,664,252 $35,385,605 $35,350,474 $28,204,927 
Common dividends - -.-- 


(20% )23,400,000 (20) 12500,000 (20) 19500 ,000 (24) 15600 ,000 


Balance, surplus... -.--.-- $12,264,252 $15,885,606 $15,850,474 $12,604,927 
Previous surplus 49,039,878 33,154,272 49,803,798 23,632,692 


$61,304,130 $49,039,878 $65,654,272 $36,237,619 
----(50%)32500,000 








Pcesnasdatbbbaceore 
Stock dividend 











Ec edcccsecenss) 5 ewenss, . seenehas Simei xCr13,566,179 
Total surplus.......-..-. $61,304,130 $49,039,878 $33,154,272 $49,803,798 
1921. 1922. 1923. 1924. 1925. 1926. 1927. 1928. 1929. 

Net earnings on sales (%)- 9.34 10.35 10.70 9.59 10.29 11.12 12.96 12.32 11.77 
Net earns.on com .stk.($)--20.04 27.11 31.84 a7.95 9.46 10.85 b9.06 9.07 c3.66 

x Revaluation of stock holdings in F. W. Woolworth & Co., Ltd., England. 

y Company in 1929 changed its method of accounting so that figures are not 
comparable with those of former years. 

a Per value per share on common stock changed from $100 to $25 as of May 28 
1924. b Stock dividend of 50% paid in Feb. 1 1927. c Par value of stock changed 
to $10 per share June 1929 

BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assels— $ $ Liabilities— ~ $s 
Real est., bidgs., Common stock . .97,500,000 97,500,000 

y SS a55, 624,083 50,720,430 Purchase money 
Leases & good-will 1 1; mortgages... 3,483,800 3,551,000 
Securs. owned. .c27,685,087 23,001,541) Accounts payable 378,116 388,976 
a antunkneed 6,455,240 16,408,179) Accrued interest. 325,872 36,220 
Accts. receivable. 1,288,075 1,482,192 | Group Life insur- 

Inventories) mdse. ance premium. 181,128 -..... 

Ri eke ites 38,854,378 32,202,041| Reserve for Fed’l 
Adv. payments to Pe ate noe 2,150,000 2,900,000 

improvements. 295,455 324,669 | Reserve for em- 
Net advs. to for- DPloyees’ bene- 

eign branches... 3 646,955 2,737,727 ae RS 
Impts. to leased - Rs cedeenne 61,304,130 49,039,878 

premises. _...b2/),025.396 24,337,199 
Store supplies,&ce. 961,654 916,132 
Mtges. receivable 141,65U 114,340 
Deferred charges. 1,454,191 1,271,623 

, ee 165,423,048 153,516,075 , | ee 165,423,048 153,516,075 


a Includes in 1929 (cost values) real estate and buildings owned, $19,232,332, less 
depreciation reserve, $1,451,565; buildings owned on leased ground, to be amortized 
over period of leases, $13,394,172 less ammount charged off during year 1929, $281,728 
furniture and fixtures, $33,013,288 less reserve for depreciation, $8,282,415. b Al- 
terations and improvements upon leased premises to be written off during the terms 
of leases after charging to profit and loss, $2,217,739 during 1929. c Including 
majority holdings of the stock of foreign subsidiaries.—V. 130, p. 307 


Adams Express Company. 


(Annual Report—Year Ended Dec. 31 1929.) 

Charles Hayden, Chairman, and William M. Barrett, 
President, report in substance: 

The calendar and fiscal year 1929 was an important one in the affairs of 
the copeny - 

In February the railroads of the United States decided to take over the 
express business which up to that time had been carried on by the American 
Railway Express Co., about one-third of the stock of which was then owned 
by your company. ‘After the sale of its express business to the railroads 
h been completed, the American Railway Express Ce. was left with 
—— $42,000,000 in cash and bonds in its treasury and without business. 

Shortly thereafter, your company purchased the stock of American 
Railway Express Co. venes by the American Express Co., which, together 
with other purchases, gave your company the ownership of approximately 
76% of the stock of Xiner can Railway Express Co., which was shortly 
thereafter renamed Railway & Express Co. In May, in order to provide 
funds for such FeeSees. there was issued 33,104 shares of preferred and 
16,552 shares of common stock. On July 15 1929, a stock dividend of 1% 
was paid on the common stock. 

On Nov. 1 1929, the common shares of your company were split 10 for 1. 
After the splitting of shares, the new shares were put on a quarterly dividend 
basis of 40 cents a quarter, or at the rate of $1.60 per annum. 

On Nov. 29 1929, company acquired the net assets of Railway & Express 
Co., and on Dec. 31 1929, it acquired the net assets of Haygart Corp., 
pa ment in both instances being made in shares of common one, 

his balance sheet shows aggregate investments at a cost of $52,609,808, 
with a market value on Dec. 31 1929 of $53,323,423, and cash and cali 
loans on that date in excess of $20,000,000. On the basis of Famer con 
at Dec. 31 1929 each share of common stock had a book va f $29.94. 

The balaase sheet shows total assets on Dec. 31 1929 A ‘$73. 332,377, 
5.05% of such amount is $3,703,284, which is substantially equivalent to 
the annual ee, “ Present bond interest, preferred stock dividends, 





and common stock dividends at the rate of $1. 60 per year. This is without ' 
taking into account Sool from purchases and sales or other transactions 
or any unrealized focrenaens in market values of securities. 


yBeing $1.50 per share for the first three 
quarters of the year on the old stock of $100 par value and 40 cents per share 
for the last quarter on the no par value stock after the split-up 10 for 1. 

The dividends for 1929 on both stock issues have been estimated by the 


editor. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
(ADAMS EXPRESS CO. AND SOUTHERN EXPRESS CO.) 











1929. 1928. 1929. 1928. 
Assets— x + 3 TAabilities— s 
Investments - . . .252,609,808 29,810,104 | Pf.stk.($100 par). 8,054,870 5,234,950 
Property & equip- 4,227 4,316 | Com.stk.(no par)b18,151,478 6,626,500 
Treasury cash Funded debt - - . -- ,889,500 9,946,000 
call loans...... 20,361,920 3,811,734] Accts. payable_-_-_-_ . 10,606 
Accrued int. &c ___ 58, 32,833 | Int. pay. acer. on 
Cash & accr. int. coll. trust bonds 262,460 262,480 
on coll. secs. in Reserves ......-.. 833,336 489,963 
hands of trustee. 297,601 346,608 | Def. credits & res 
e for conting. or 
liabiills. in liqui- 
dation of express 
operations... -- lf Rr 
Ae 35,490,281 11,435,007 
TW. So cwdas 73,332,377 34,005,596! Total... _- 73,332,377 34,005,596 
a Comprising securities at cost value held by the trustees for coll. trust 
4% gold bonds of 1947, $4,441,776; 1948, ,504,312; — com- 


mission deposit , $11,014; ieciaes owned in treasury, $43,139,728 syndicate 
artici yom $512,978. b Represented by 1,815,147 shares (no par value) 
n 1929 and 66,265 shares (par $100) in 1928. 


STATEMENT OF INVESTMENTS DEC. 31 1929. 
Shares. Preferred Stocks— Shares Public Utilittes—Common Stock 
1,000 Alabama Power Co. 18,000 Brooklyn-Manhattan Tran.Corp 
2,000 American Pow. & Lt. Co. class A 6,275 Brooklyn & Queens Tran. Corp. 
1, ry American Super Power Corp 11,000 Consolidated Gas Co. of N. Y. 


5,000 Atl'tic Gulf &W. Indies 3 8. Ls. 5,000 Columbia Gas & Electric Corp. 
1,900 Brooklyn-Manhattan Tran.Corp 3,000 Detroit Edison Co. 

5,310 Brooklyn & Queens Tran. Corp. 5,000 Electric Power & Light Corp. 
3,000 Chic., R. I. & Pac. Ry. Co.,6% |450,000 (RM) Gesfuerel. 

100 Chic., R. I. & Pac. Ry. Co.,7%| 337% General Realty & Utilities Corp. 
1,300 Erie RR. Co., Ist pfd. 1,200 Interboro Rapid Transit Co. 
2,800 Erie RR. Co., 2nd pfd. 4,500 Public Service Corp. of N. J. 
3,000 Great Northern Ry. Co. 

9,500 General Realty & Utilities Corp. Bank Stocks— 

2,000 International Agricultural Corp. 7,032 Chase National Bank. 
4,000 International Paper & Pow. Co. 200 Commercial National Bank. 
2,500 International Products Corp. 

600 New York, N. H. & H. RR. Co. Insurance Cos. and Investment 

3,000 Solvay Am. Inv. Corp., warrants Trust ks— 
6,600 Thompson Starrett Corp. 4,800 Commercial Credit Corp. 
3,000 United Aircraft & Transp. Corp. 2,000 Commercial Credit Corp., cl. A. 
ex warrants. 4,500 Fidelity-Phenix Fire Ins. Co. 
1,000 Wabash RR. Co., class A. 500 Lehman Corp. 
33,800 Sterling Securities Corp., class A. 
Common Stocks—Ird4ustrials— 1,000 Stone & Webster. 
7,500 Allis Chalmers Mfg. Co. 
1,000 American Can Co. Par Bonds— 
4,000 American Cyanamid Co.,class B. |$51,000 Bates Valve Bag Corp. 8S. F. deb. 
4,000 American Smelting & Rfg. Co. , 1942. 
1,000 American Tobacco Co., class A. | 252,000 Brooklyn-Manhattan Trans.Corp 
2,000 Anaconda Copper Mining Co. secured A. 8. F. 6s, 1968. 
20,000 Atl’tic Gulf & W. Indies 8. S. Ls | 525,000 Brooklyn-Manh’n Trans. 
498 Bethlehem Steel Corp. \-yr. notes, 634s, 1932. 
2, Case (J. I.) Co. 55,000 Brooklyn Union Elevated RR. 
2, Chrysler Corp. lst mortgage 5s, 1950. 
10, Continental Diamond Fibre Co. |325,000 Chicago Great Western ist gold 
10, Continental Oil Co 4s, 1959. 
i Curtis Wright Corp. 800,000 Chicago & Northwestern Ry. 


Curtis Wright Corp. class A. 
Eastern Steamship Lines, Inc. 
General Electric Co. 

General Motors Corp. 

Gulf States Steel Co. 
International Cement Corp. 
Int'l Nickel Co. of Can. (Ltd.) 
Jewell Tea Co., Inc. 


11,000 city of a York Corp. stock 
300,000 Cuba Cane Sugar Conv. deb. 8s, 
195,000 ne Cane Sugar Conv. deb. 7s, 
300,000 Chic. R. I. & Pac. reg. gold 4s, 


te 
et CO Nt 
ow 
tS 
a 


mrortivol? 
SS8SSS523238 


,000 Johns-Manville Corp. 
,000 Johnson Motor Co. 302,000 Chic., St. Paul, Minneapolis & 
,600 Kennecott Copper Corp. Omaha cons. 6s, 1930 
100 Lambert Co. (The). 100,000 Consolidated RR. (New Haven) 
24,400 Mack Trucks, Inc. deb. 4s, 1954. 
7,300 Mathieson Alkali Works, Inc. 375,000 Erie RR., general lien 4s, 1996. 
5,000 Mid-Continental PetroleumCorp 200,000 Hudson & Manhattan, adj. inc. 
500 Midland Steel Products. 5s, 1957 
2,500 John Morrell & Co., Inc. 34,300 Interboro Rapid Transit 10-yr. 
1,000 National Biscuit Co. gold notes, 6s, 1932. 
6,900 Otis Elevator Co. 300,000 Iniprmaciona) Great Northern Ist 
2,000 Pan ae. + pees & Transp. 6s, 1952. 
Co., 500,000 (RM) I, G. Farbenindustries. 
3,000 Pan uae Petroleum & Transp. ‘200,000 Kreuger & Toll 8. F. deb. 5s, 59. 
Co., class 183,000 Lake Shore & Michigan Southern 
2,000 Paramount ines Lasky Corp. gold 4s, 1931. 
16,300 Petroleum Corp. of America. 100,000 Long Island (No. Shore Br.) RR. 
5,000 Prairie Oil & Gas Co. lst cons. 5s, 1932. 
3,000 Prairie Pipe Line Co. 200,000 Missouri Pac. cons. gold 48, 75s 
5,300 Pure Oil Co. 147,000 Missiasippi Cent.ist mtge. 58, "49 
5,000 Sinclair Consolidated Oil Corp. 25,000 Mississippi River Fuel 6s, 1944, 
4,590 Standard Oil Co. of Californa. with warrants. 
5, Standard Oi, Co. of New York. | 100,000 New York, rags Haven & Hart- 
J Texas Gulf Sulphur Co. ford deb. 4s, 1957. 


Thompson Starrett Corp. 
Underwood Elliott-Fisher Co. 
Union Carbide & Carbon Corp. 
Woolworth (F. W.) Co. 


Ratiroads—Common Stock— 
Baltimore & Ohio RR. Co. 
Canadian Pacific Ry. Co. 


100,000 New York Bay Extension (L.I.) 
lst mtge. 5s, 1943. 

34,000 New York, Lake Erie & Western 

RR. ist con. ext’d gold 7s, *30. 

25,000 hr "> Nethstracte gem tehace 


150,000 Punta Alegre Sugar 3-yr. gold 
notes, 6s, 1930. 


a — 


. 





4 
1 
20,000 Chic. & Northwestern Ry. Co. | 100,000 Rio Grande Western Ist cons. 4s, 
2,400 Delaware & Hudson Co. 1949. 
17,000 Del., Lack. & West. RR. Co. 50,000 Rock Island, Arkansas & Louisi- 
8,400 Hudson & Manhattan RR. ana ist gold 4s, 1934. 
4,500 Kansas City Southern Ry. Co. 200,000 St. Louis & San Francisco, gen. 
6,000 New York Central RR. Co., rts. 6s, 1931. 
15,600 New York Central RR. Co. 250,000 Texas Corp. conv. s. f. deb. 5s, 
1,000 No. Pac. Ry. Co., ctfs. of dep. 1944. 
3,500 Norfolk & Western Ry. Co. 100,000 Virginia & Southwest’n Ist cons 
15,400 Pennsylvania RR. Co. 5s, 1958. 
10,000 Reading Co. 364,000 Warner Quinlan conv.deb.6s, '39 
15,900 Southern Pacific Co. 100,000 Warner Sugar Ist & refg. A 7s, 
2,000 Union Pacific RR. Co. 1939. 
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Per of 
Market Value. Market Value 








Recapitulation— Cost. 
Preferred stocks. .............. $4,170,088 $3,969,970 5.36% 
ustrials—common stocks - - - _ ,861,907 17,159,079 23.18 
mumon stocks. —--_.. 14,148,084 14,255,163 19.25 
Bank stocks - - _--- PRE SER 760, 1,175,92 1.59 
Ins. cos. and invest. trusts stocks. 1,229,120 1,081,025 1.46 
Public utilities—common stocks __ 854, 4,133, 5.58 
Finite sinaiiicshimunih iatraithant ibis 6,019,495 5,797 ,1 7.83 
Dai ae aklen isittyay earth ntchs aevtniely at ‘ " 4,193 ,2 5.66 
8 te RS kita ewnhin Se 512, 499 067 -68 
ash deposited with trustee___........._.-- ,000, 1.35 
Accounts receivable... ...........-....... 51,706 -07 
Note receivable—secured by mtge_______--_- é 01 
Total investments-_-_-_._.._-__- $52,609,808 $53 323,423 72.02% 
may Oaeh & Call leemes...ni so. nn wnccccia<s 20,361,920 27 .50 
Accrued int. on treasury securities__________ 58,820 
Cash (from int. & divs.) & accrued int. on coll. 
trust securities in hands of trustees __ ___-_-_- 297 ,601 40 
74,041,765 100.00% 


—V. 130, p. 138. 
Purity Bakeries Corporation and Subsidiaries. 


(5th Annual Report—Year Ended Dec. 28 1929.) 


President M. L. Molan, Jan. 17, reports in substance: 


Dering the past year, important additions to holdings were made, 
principally in the preferred stocks of subsidiary companies and in the 
whole of the remaining minority interest in Dixie Baking Co., Texas, 
representing a total investment for the year of over $2,300,000. In prepara- 
tion for further acquisitions as favorable opportunities arise and for other 
corporate purposes, company has invested $1,510,380 in its own common 
stock. Funded debt reduction, plus additional purchases for future 
aakieg fund requirements, and repayment of mortgage indebetdness of 
seas ry companies have been made to the extent of approximately 


During the year new Rents were put into operation at Fort Worth, Tex., 
Philadelphia, Pa., and White Plains, N. Y., and a new cake department 
installed at Dallas, Tex. New plants of most modern type are now under 
construction at Buffalo, N. Y., and Chicago, Ill., to be ready to com- 
mence operations next spring. Expenditures for new construction, ex- 
tensions, improvements, and replacements of buildings and equipment 
for the year total approximately $3,600,000. 

Again upon the order of the board of directors, $500,000 has been de- 
ducted from good-will account and charged to surplus account, making 
a total of $2,000,000 so written off in the last four years. 


CONSOLIDATED INCOME ACCOUNT. 














Years Ended— Dec. 28°29. Dec. 29’28. Dec. 31°27. Jan. 1°27. 
FO Se $48,219,021 $45,295,309 $26,760,395 $26,219,786 
Cost of sales, &c_..___- 39,835,527 , 142 22,479,669 22, 429 
Depreciation _--__.___- 1, 314 ,008 ’ A 

Operating profit_-_ $6,939,180 $5,892,159 $3,561,698 $2,831,276 
Miscellaneous income-.- - 288,138 400 ,726 185,783 182,549 

Total income... ____ $7,227,318 $6,292,885 $3,747,481 $3,013,825 
Int. on funded debt of 

subs., incl. amort__ 567 ,377 462,524 124,616 130,241 
Prov. for Fed. inc. tax_. 732,010 652,945 487 ,840 400 ,600 

Net inc. for yr., allcos $5,927,930 $5,177,416 $3,135,025 $2,483,584 
Divs. paid by subs. to 

min. stkhldrs. & prop. 

of net inc. accr. to min. 

Re a diceic aiecncare at 275,645 361,461 27 ,623 49,758 

Net inc. accruing to 

parent company... $5,652,285 $4,815,955 $3,107,401 $2,433,826 
Divs. on $7 pref. stock __) 384,104 383 ,182 
Divs. on cl. A stock —_- 370,980 494 ,936 489 ,050 
vs. oncl. Bstock —__ ieee |. odes 
Divs. on $6 preferred_-__ 6,936 ee i Lowe 4 Cee 
Divs. on new common_. 2,817,230 1,210,091 





Net surplus for year $2,828,119 $2,986,395 $1,806,720 $1,561,594 

The net income of $5,652,285 is equivalent to $7.02 a share on 805,062 
no r shares of common stock, and compares with $4,815,955, or $5.99 
a share, on 799,095 common shares in previous year after dividend re- 
quirements on preferred stock. 


CONSOLIDATED GENERAL BALANCE SHEET. 
Dec. ca Dec. 29'28. | Dec. 28'29. Dec. 29°28. 
3 $ 








Assets— Tiabilities— 
Property, plant & $6 preferred stock. -_-__._- y206,025 
equipment - - -_x22,469,346 20,304,312 Common stock__z10,066,705 9,880,678 
Good-will, &c_....10,959,016 10,298,726 '|5% debentures... 7,600,000 7,800,000 
Cebdokesduccos y ,833 4,921,230 Notes & accts. pay. 
pe rae 1,703,582; & aeccr. expenses 930,171 787,661 
Invest. inoth.cos. 252,496 252,496 | Prov. for Fed.tax. 753,549 692,884 
Cust’s accts. rec_. 581,232 597,569 | Indebt’ness of subs 518,500 937,500 
Sun.tr.accts.,&c. 180,239 166,943 | Min. stkhldrs. int. 
Inventories - - - - - - 1,986,651 2,009,012; in stocks of subs 3,767,722 4,825,353 
Marketable invests 1,510,380 $-____. Capital surplus... 8,929,554 9,510,903 
Sinking fund for re- Earned surplus... 9,391,685 6,579,368 
tirement of bds. 146,994 82,302 
Prepaid expenses & 
deferred charges 1,210,701 884,192 Tot. (each side) 41,957,887 41,220,373 


x After reserve for depreciation of $6,230,195. 


y 5,494 shares, no par 
value. 


z Represented by 805,062 shares of no par value.—V. 129, p. 2551 


Peoples Gas Light & Coke Co. of Chicago. 
(Annual Report—Year Ended Dec. 31 1929.) 


President Samuel Insull wrote in brief: 


During the year, 1,132 shares of the capitai stock of the company were 
sold to the Employes’ Savings Fund in accordance with a resolution adopted 
by the stockholders at the annual meeting on Feb. 23 1927. The employes 


savings fund owned 2,716 shares of the capital stock of the company at 
the close of the year. 


The company had 7,298 registered stockholders as of Dec. 31, of whom 
3,188 were ents of ‘and 830 were residents of Iilincis outside 
of Chicago. Of the total number of stockholders 55.05% were residents of 


Payment on Serial Notes.—On Dec. 1, $2, 
duaed Den. 3 1928 matured and were 2 


sd of the eo = ee or 
e remaining , , 
serial gold notes will mature on Dec. 1 1930. 


RESULTS FOR CALENDAR YEARS (COMPANY ONLY) 
1929. 1928. 1927. 1926. 
Gross oper. revenues___$37,012,137 $35,642,730 $35,107 407 ae Ph 














Operating expenses __-___ a24, 559 23,156,715 24, . ’ ’ 
Uncollectible bills. _____ 256,362 249,256 445 ,160 
RE aks cas hte Dain ae a 3,196,172 3,028,968 ,882,153 2,778,553 
Net operating income. $9,361,043 $9,207,791 $7,486,734 $7,299,817 
Other income--_-_-__..__- 460, 360,954 - 874,391 932.897 
Total income. -_______ $9,821,861 $9,568,745 $8,361,125 $8,232,714 
Interest on funded debt. 3,139,750 3,208,735 2,404,632 »702,850 
Other deductions--_- _-_ 395,508 442,819 457,164 20,618 
Net income- --._-... $6,286,604 $5,917,191 $5,499.330 $5,109,245 
Dividends (8%) -.-.---. 4,519,336 4,192,940 3,804,510 3,458,500 
ec) hg, OEP Eee $1,767,267 $1,724.25 1,694,820 $1,650,745 
Shs. cap. stock outstand. ore = ee : 
Pe BAGW) + ciiwaawoas 566,400 560 ,974 508 394 462,738 
arned per share... .__ $11.09 $10.55 $10.80 $11.04 


a Includes $21,254,280 cost of production, distribution and general oper- 
ating expenses; $524,136 rent of leased plant and facilities, and $2,420,143 
retirement expense. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31 (INCL. 
SUBSIDIARY COMPANIES). 


1929. 1928. 1927. 1926. 
Operating revenues -_- -_- $41,887,037 $41,866,679 $39,658,954 $38,888,960 


Cost of prod., distrib. & 














gen. operating exp... 25,273,825 25,551,960 25,997,167 25,505,464 
Rent of leased plant facil 524,136 567,451 1,470,844 1, 649 
Retirement expense._._. 2,625,137 2,402,276 1,555,050 1,529,576 
Uncollectible bills. ——__- 318,685 280 ,676 190,767 ’ 

_____ SAARI pclae SS 3,702,319 3,632,820 2,951,941 2,842,872 

Net operating income_ $9,442,934 $9,431,496 $7,493.185 $7,321,829 
Other income- -------__- x1,173,929 873,096 1,361,414 1,376,931 

Total income----_-_-_-_- $10,616,863 $10,304,592 $8,854,599 $8,698,759 
Other deductions--_-__- 202,78: ; 274,592 218,565 
Interest on funded debt. 3,631,118 3,705,305 2,901,643 3,239,670 

et income-_-_-__-.-.-. $6,782,960 $6,371,397 $5,678,363 $5,240,524 
Dividends (8%) ------- 4,519,336 4,192,940 3,804,510 3, ,500 

Balance to surplus... $2,263,624 $2,178,457 $1,873,853 $1,782,024 
Shs. cap. stock outstand. 

OO Ph cation cen 566,400 560 ,974 508 ,394 462,738 
Earned per share-_-_----_- $11.97 $11.36 $11.16 $11.32 











x Includes $176,842 stock dividends taken in at paying companies 

distributive values. 
BALANCE SHEET DEC. 31 (COMPANY ONLY). 
1929. 1928. 1929. 1928. 

Assets— $ $ TAabdilities— 8 $ 
Real estate, Capital stock... 56,640,000 56,097,400 

plant, &c____141,324,982 137,136,640 | Subseribed - - - -- 236,700 400, 
Mat’ls & suppl. 2,818,084 2,513,233 | Underlying prior 
Accts.receivable 3,756,983 3,428,617 lien bonds... 23,911 000 23,911,000 
Notes receivable 4,506,500 6,500 | Ref. mtge. bonds 33,554,000 33,554,000 
Matured funded 4% gold notes_. 3,000,000 ,000,000 

debt int. dep. 601,332 782,184 | Consumers’ dep. 1,067,986 836,814 
Deferred charges 4,268,044 4,535,474) Accts. payable. 1,732,106 1,393,119 
Inv. in affil. cos. 10,750,705 11,903,817 | Taxes accrued_. 5,661,615 3,116,751 
Subserption to Bond int. acer’d 485,517 494,322 

capital stock. 48,510 283,194 | Retir., &c., res. 20,339,310 20,354,677 
GQ scctikeens 3,507,930 6,495,098|Div. declared.. 1,134,110 1,122,098 
Sinking fund_--. 33,030 33,030 | Matured interest 601,332 782,184 
Reserve funds.. 1,802,408 3,477,433 | Sundries-_---.-_-- 50,774 58,984 
Sundry deposits | Deferred credits 118,636 205,232 

and advances. 110,570 131,416 | Surplus. ----.-- 24,995,994 23,399,756 

| 
yee 173,529,081 170,726,637 | Total_.....-.- 173,529,081 170,726,637 


Note.—The liabilities shown above do not include any provision for a 
possible liability represented by a proposed additional assessment of income 
and excess profits taxes for the years 1919, 1920 and 1921 amounting to 
$1,396,932 which taxes are now in process of adjustment. 

The principal and interest of the following mortgage bonds are guaranteed 
by The Peoples Gas Light & Coke Co. 

(1) Odgen Gas Co. $6,000,000 5% mortgage bonds due May 1 1945. 
The interest on this issue is deducted from income and not charged to bond 
interest. 

(2) The ipdione, Meenas Gas & Oil Co. $6,000,000 5% ref. mortgage 
bonds due May 1 19: 

(3) Chicago & Illinois Western RR. $196,333_6% gen. gold bonds due 
July 1 1947. The Peoples Gas Light & Coke Co. purchased a one-third 
interest in the Chicago & Illinois estern RR. and assumed a guarantee 
of the principal and interest of the above amount of bonds. 

The interest on the last two above named issues was not a charge against 
Peoples Gas Light & Coke Co. for the year ended Dec. 31 1929. 

These three bond issues are not listed as liabilities on the balance sheet 
of Peoples Gas Light & Coke Co. 





Gas Sales.—The total sales of gas during the year were 44,554,141,910 
cubic feet, an increase of 8.81% over 1928. Sales for each month were 
greater in volume than during the corresponding month of any previous 
year, a very gratifying record. 

A new maximum one-day send-out of 176,735,000 cubic feet was estab- 
lished on Jan. 13 1929, an increase of 16.64% over the previous record 
one-day send-out which occurred on Dec. 8 1927. 

The previous maximum one-hour send-out was also exceeded in 1929 
when 15,485,000 cubic feet of gas were cistributed during the one hour 
period between 12 noon and 1 o’clock p. m. on Thanksgiving Day, Nov. 
28. This represented an increase of 2.43% over the previous one-hour 
send-out record. . 

House heating sales increased 28% over 1928, due to an increase in the 
number of gas fired central heating plants in use and to the adoption of a 

lan involving the rental of gas burners for installation in furnaces built to 
ora solid fuels. Satisfactory progress was also made in sales for com- 
mercial] and industrial uses and for ordinary domestic use. 

The policy of making one meter installation to serve all tenants in a 
single apartment building has met with favor. On Dec. 31, 2,174 such 
installations had been completed, serving 74,895 apartments. 


Additions to Plant and Equipment.—The gas storage capacity of the com- | 


any was increased from 108,000,000 cubic feet to 128,000,000 cubic feet 
4 the construction of two waterless type holders. each having a capacity 
of 10,000,000 cubic feet. The necessity for this substantial enlargement of 
storage capacity is evidence of the continued growth of demand for the 
product of the company. A compressor house and pumping unit were 
also provided at the new Calumet Distribution Station where one of the 
holders was erected. ‘ 

During the year 65 miles of gas mains were laid and 7,881 services were 
installed. On Dec. 3lst, there were 3,694 miles of gas mains, 532,785 
services and 913,975 meters in service. 

Capital Stock.—-The stockholders were given the right on Dec. 16, to 
subscribe to additional stock in an amount equal to 10% of the outstanding 
capital stock 





CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.)° 








| 1929. 1928. 1929. 1928. 

| _ Assets— $ $ LAabilittes— $ ry 

; Prop. plant and Capital stock... 56,640,000 56,097,400 

| equipment - --159,091,675 154,611,092 Subscribed - --.- 236,700 400,300 

' Mise. investm’ts 29,553,939  8,669,581| Funded debt... 72,465,000 74,465,000 

| Reserve funds.. 2,052,738 3,477,432| Notes payable.. 647,221 7, 
CE cach onic eek 4,066,995  6,893,572|Accts. payable. 1,892,385 1,674,790 
Notes receivable 3,545,543 83,117) Divs. declared.. 1,134,110 1,122,098 

| Accts. receivable 4,852,520 4,727,543; Matured bond 

| Int. & divs. rec. 53,329 92,333 int. unpaid - - - 603,432 783,409 

| Mat’ls & suppl. 3,645,265 3,437,799 | Consumers’ dep 1,067,986 836,814 
Matured bond Taxes accrued.. 6,666,035 3,768,282 

int. deposits - 603,433 783,409 | Interest accrued 515,492 527,596 

, Sundry advances Sundry curr. lab 52,006 62,176 

' and deposits. 110,570 131,416 | Retirement res. 17,551,244 16,229,770 
Subscribers to | Ins. fund reserve 

| capital stock. 48,510 283,194, (invested)-... 1,802,408 1,616,392 

| Prepayments - -- 246,722 157,764 Provident fund 
Unamort. debt res. (invested) 250,330 1,861,040 

disc. and exp- 492,274 565,574 ' Miscell. reserves 3,965,960 3,328,667 

Unamort. rents. 3,225,805 3,430,442 Deferred credits 141,417 9,609 

' Mise. def. debits 579,312 816,177 Surplus....---. 26,536,906 24,509,882 

| , | er 192,168,631 188,160,448 Total...--... 192,168,631 188,160,448 


a Includes securities of the parent and subsidiary corporations amount- 
ing to $5,037,000 (par value). 

Note.—The Peoples Gas Light & Coke Co. has guaranteed as to principal 
and interest the following bonds: 

Chicago & os Western RR. 6% general gold bonds, due $106.323 

EE sh a te te ies te ca Jalen tt Sp he on a on tli endif einen i don ta high aise oe 

The _ FE on the above issue has not become a charge against the 

Peoples Gas Light & Coke Co.—V. 130, p. 622. 
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E. I. du Pont de Nemours & Co. 
(Annual Report—Year Ended Dec. 31 1929.) 


President Lammot du Pont reports in substance: 


Operating Review.—Company’s volume of business for the year 1929 was 
about 13% larger than for the previous year after adjusting the 1928 
volume of sales to include, for comparative p , the business of the 
Grasselli Chemical Co., which was consolidated Dec. 1928. The larger 
volume of business, the inclusion of the earnings of the above mentioned 
company, and the increased equity — in the earnings of those sub- 
ory, companies, resulted in a ma increase in ‘‘income from opera- 
ns 


tions. 
DuPont Company Departments .—Sales of commercial ee were higher 
than for the previous year. Progress in this branch, during the year, in- 
cluded the development and introduction of new types of explosives and 
improved blasting es. 

ales of sporting smokeless powders were less than for the previous year. 
Sales of military smokeless powders were also at a reduced volume, as 
pay hope under contracts previously entered into were completed early 
n the year. 

Sales of paint and varnish increased substantially, as did sales of Duco, 
which maintained its position as an outstanding industrial finish. 

Sales of pyroxylin-coated (Fabrikoid and Tontine) and rubber-coated 
fabrics were nearly equal to preceding year’s volume which was substantially 
higher than for any previous year. evelopment of new uses and intro- 
duction of new and more attractive types continue. 

Sales of dyestuffs and other synthetic chemicals, such as rubber vulcani- 
zation accelerators and anti-oxidants, increased satisfactorily. ‘The manu- 
facture of Tetra-Ethyl Lead was again increased substantially to supply 
the demand. The manufacture of seed disinfectants continued to expand 
in _ with the sales of Bayer-Semesan Co., Inc., which markets these 
products. i 

Subsidiary and Affiliated Companies.—Sales by the Grasselli Chemical 
Co. increased satisfactorily over the previous year. This company manu- 
factures and sells a wide range of acids and heavy chemicals, dry colors, 
lithophone and other pigments, zinc and zinc products. The results which 
were anticipated by the consolidation of the activities of the Grasselli 
Chemical Co. with those of du Pont company have been fully up to ex- 
pectations. 

In June of this year, company acquired all of the properties and business 
of Krebs Pigment & Chemical Co. of Newport, Dela., manufacturers of 
lithopone, an important pigment in the paint and floor covering industries. 
A new subsidiary company was formed to continue this business under 
the same name, management and general policies as formerly, and sales 
have been in satisfactory volume. 

Sales of rayon by Du Pont Rayon Co. increased over the previous year. 
Two new plants in Virginia, at Richmond and Waynesboro, for the manu- 
facture of rayon by the viscose and cellulose acetate processes respectively, 
were completed and put into operation a year. Rayon manu- 
factured by the cellulose acetate process is ing marketed under the 
trade name of ‘‘Acele.’’ 

Sales of cellophane by Du Pont Cellophane Co., Inc., increased satis- 
factorily. New uses for this product are constantly being found. An 
additional plant at Old Hickory, Tenn., was completed and put into opera- 
tion during the year. Sales by Du Pont Viscoloid Co. were approximately 
the same as for the previous year. Sales of sheets, rods and tu increased 
slightly, while sale of fabricated articles and standard novelty lines were 

htly less than for the previous year. Satisfactory he gare was made 
in the production of safety glass by Duplate Corp., in which your company 
has a half interest. 

Acquisition during the year of the entire minority interest in Lazote, 
Inc., enabled your company to complete its program of simplifying and 
consolidating the corporate organizations comprising its ammonia interests, 
under the name of ‘‘Du Pont Ammonia Corp.”’ 

Sales in tank cars to large consumers of synthetic ammonia and methanol, 
manufactured by Du Pont Ammonia Corp. increased substantially over the 
previous year. Sales of ammonia in cylinders and drums by National 
Ammonia Co., Inc., were satisfactory. 


Company’s consumption of ammonia in the manufacture of nitric acid 


by oxidation of ammonia has increased in volume. Additional licenses 
have been granted other manufacturers of nitric acid and of chamber 
sulphuric acid, both in this country and abroad, for use of the du Pont 
process for oxidation of ammonia. 

During the year the synthetic ammonia and alcohol plant at Belle, W. Va. 
was greatly enlarged. Extensive construction work is still in progress, so 
that this plant is ming one of this country’s large and important sources 
of fixed nitrogen. 

Sales of nitroglycerin by American Glycerin Co. increased satisfactorily 
over the previous year. This company is engaged in the torpedoing or 
shooting of oil and on wells. 

Sales of motion picture film by Du Pont-Pathe Film Manufacturing Corp. 
continued to increase. The rapid progress made in the art of sound record- 
~~ he motion picture film has substantially increased the consumption of 
this product. 

Eastern Alcohol Corp. operated at a substantially increased rate produc- 
ing industrial alcohol from molasses. Approximately 60% of this produc- 
tion was consumed by your company; this represents a material increase 
in its alcohol consumption over the previous year. 

Company's foreign affiliations have shown satisfactory progress. This 
group includes the following companies: 

Nobel Chemical Finishes, Ltd., manufacturing and selling pyroxylin 
and paint and varnish finishes in the British Empire, exclusive of Canada 
and Newfoundland. 

Societe Francaise Duco, manufacturing and selling pyroxylin finishes in 
France and her colonies. 

Societe Francaise Fabrikoid, manufacturing and selling pyroxylin-coated 
products in France and her colonies. 

Leathercloth Proprietary, Ltd., manufacturing and selling pyroxylin- 
coated and rubber-coated fabrics in Australia and New Zealand. 

Canadian Industries, Ltd., manufacturing and selling explosives, acces- 
sories and sporting ammunition; Duco, paints and varnishes; acids and 
heavy chemicals; aqua and anhydrous ammonia; salt and products thereof: 
Fabrikoid; Pyralin, &c. The results this company attained from its acids 
and heavy chemicals, ammonia and salt products businesses entered into 
during the previous year fully justified expectations. 

oe per egy Mexicana, de Explosivos and Compagnia Sud-Americana de 
Explosivos, manufacturing and selling high explosivos in Mexico and Chile, 
respectively. 

uring the year, company joined in the formation of two new German 
companies to undertake the manufacture and sale in Germany of Ventube 
and of company’s line of pyroxylin finishes, including Duco. Ventube is 
a rubber-coated fabric tubing used for mine ventilation and in tunnel con- 
struction work. 


During the year, company’s stockholdings in subsidiary and affiliated 
oma anies have changed as follows: 
u 


I a et from 60% to 100% 

Du Pont Cellophane Co., Inc______.....__-_----- from 52% to 100% 

Du Pont Ammonia Corp. (formerly Lazote, Inc.)_._from 89.21% to 100% 

Ce GEN, BAN s O54 os eke cw bcekubaemea from 44.14% to 46% 
The following was added during the year: 

Krebs Pigment & Chemical Co. .............-.-.....-.- 100% ownership 


Employees.—At the end of the year, there were approximately 35,000 
employees in company and its controlled companies. This represents an 
increase over the previous year of about 2,000 employees. 

A recently completed actuarial calculation has made available figures 
showing the estimated contingent liability in respect of the pension plans 
of the du Pont company and 100% subsidiaries. In order to place the 
Pension reserve in balance with the estimated accrued contingent liability, 
the sum of $3,807,968 has been appropriated from surplus and applied to 
the credit of the pension reserve, which as of Dec. 31 1929, amounted in 
total to $14,064,000. Necessity for this adjustment was due largely to 
the consolidation with company of The Grasselli Chemical Co. and Krebs 
Pigment & Chemical Co. and the inclusion of their employees in the plans, 
together with the inclusion of employees of certain other subsidiaries now 
fully owned. The reserve will continue to be sustained and augmented 
by appropriate charges to current operating and expense accounts. 

Investment in General Motors Corp.—During the year 1929 company 
received $42,939,452 in dividends paid by General Motors Corp. is 
amount includes $9,981,220 received on Jan. 4 1929, as an extra dividend 
of $2.50 a share paid by General Motors Corp. on its $25 par value common 
stock from 1928 earnings. Earnings of General Motors Corp. for the year 
1929 have not yet been made public. Figures showing company’s portion 
of the undivided profits of General Motors Corp. for the year 1929 are 
therefore not available for presentation. 





On Jan. 7 1929, General Motors Corp. issued 2% shares of new $10 par- 
value common stock in exchange for each share of $25 par value common: 


stock outstanding . 
On December 31 1929, your —r owned 70% of the capital stock of 
General Motors Securities Co., which in turn held 14,062,500 shares of the 
common stock of General Motors 
= =n stock ¥ s that . 
participation earnings General Motors Corp., your company’s above 
mentioned 70% interest in General Motors Securities Co. corresponds to 
9,843,750 shares of General Motors Corp. common stock, which, rire i 
with your company’s direct holdi of 137,470 shares, constitute 22.94 
of the common stock of General Motors . These holdings were P 
to a 96-100ths of a share of eral Motors Corp. common 
stock for each share of the common stock of your company outstanding at 
the end of the year. 

Capital Structure.—Stockholders, Dec. 17 1928, ap ed an amendment 
to the charter which provided for a change in the aut common stock 
from 5,000, 8 (no par value) to 15,000,000 shares (par $20) and 
an exchange of the 2,811,050 shares of no par value common stock then 
outstan for the new common stock of the par value of $20 a share on 
the basis of 3% shares of new common stock for each share of old. Upon 
completion of this excnange, which was begun on Jan. 21 1929, there were 
ee ane outstanding of the par value of $20 a share, aggregating 

Through the issuance during the pee of a total of 500,567 additional 
shares of $20 par value common stock and $6,720,700 additional par value 
6% non-voting debenture stock, company Pe one the entire minority 
interests in Du Pont Rayon Co., Du Pont Cellophane Co., Inc., and Du: 
Pont Ammonia Corp. (majority interests in these —— having been 
already owned); uired all of the properties and business of Krebs Pig- 
ment & Chemical Co. and increased its interest in Canadian Industries 
Ltd. Thus at the end of the year total debenture stock issued amounts to 
$99,533,150, of which $1,738,750 is voting and $97,794.400 non-voting, 
and common stock issued amounts to 10,339,242 shares of the par value of 
$20 a share, aggregating $206,784,840. 

The amendment to the charter, referred to above, included a provision for 
the issue to employees of the company from time to time, with payment at 
such price or prices and on such terms and conditions as the board of directors 
may prescribe, of a total not ex 500,000 shares of the authorized but 
unissued common stock. Accordingly, the board of directors, under the 
above mentioned provision, have authorized the issue of not to exceed 
143,239 shares of common stock to be offered for subscription at $80 a share 
to such employees as are eligible under the executives trust fund and to those- 
who are awarded bonuses under the ‘‘B”’ bonus plan. 

Dividends.—During the year regular dividends at the rate of 6% per an- 
num have been paid on the debenture stock. 

Dividends on the common stock, paid in cash, and the portion charged 
against surplus for the year are as follows: 





Dividends Portion Charged’ 
Actually Against Surplus 
Paid in Cash for the Year 
Jan. 41929 Extra (Note)__.--....... 1.3: $1.01 
Dene. 30 tee IEG owen ke ww ncccscs j 1.00 
PERS Sl ORS CO ee 1.00 1.00 
} Bee Oe ER ae .50 .50 
Se. 2 Pe: . SE. can odie newice 1.00 1.00 
ee. BG hee Ms cw Loc uccndsccsccs 1.00 1.00 
$5.85 $5.51 
In addition, taere was cha against sur- 
plus for the year a portion of an extra 
dividend payable Jan. 4 1930, in the 
2 ROR ENE FE ORE em salads Al 








5 NEE REE Ras ahr pn 2 a eels $5.85 $5. 
Note.-—Equal to $4.75 a share on no par value stock then outstanding. 
Of this extra dividend $1.20 a share was charged against surplus of preceding 


year. 

An extra dividend of $0.70 a share was declared payable Jan. 4 1930. to 
stockholders of record Nov. 27 1929. Of this extra dividend $0.41 a share 
has been charged against surplus for the year 1929. The balance, or $0.29 
a share, represents the amount receivable Jan. 3 1930, in respect of an extra 
dividend of $0.30 a share on General Motors Corp. common stock, which is 
not included in either income or dividends for the year 1929. 


Our usual comparative income account for the year ended 
Dec. 31 1929 was published in V. 130, p. 615. 


CONSOLIDATED BALANCE SHEET DEC. 31. 





Assets— 1929. 1928. 1927. 1926 
Cash. ._-...----------$20,977,697 $20,936,498 $17,512,171 $17,307,028 
Accounts receivable__-- 23,834,250 25,207,089 14,023,688 14,251,982 
Notes receivable -_ —_--_-- 3,245,918 4,127,056 85,561 605,221 
Inventories... +... 43,311,071 33,627,338 23,224,516 23,305,505. 
Marketable securities & 

a SS aaa 15,627,109 24,431,134 15,084,050 18,364,817 
Investment securities _x191,210,097 196,024,958 175,726,738 145,459,122 
Plant & property ------- 214,936,557 133,101,540 80,070,099 78,218,545 
Patens, good-will, &c___ 27,965,703 25,082,391 24,967,057 24,884,006 
Deferred debit items- _ __ 878,311 795,199 146,383 187 ,447 

pane iat ae Se: canna $541,986,714 $463333 204 $351440,262 $322583 ,674 

iabilities— 
Accounts payable_- -----_ $12,758,884 $13,332,285 $6,580,815 $6,715,052 
Notes payable- ---.---- 3,050,000 GOD BOG écncce | Senemee 


Accr. interest on bonds 


of subsid. companies._. $-_---- 10,447 11,484 12,491 
Divs. pay. on deb. stock 1,492,978 1 392.168 1,208 ,466 1,198,902" 
Divs. pay. oncom.stock 4,232,015 3,370,071 — ------ 5 Ba) eae 
Def. liabs. & credit items 864,489 1,180,040 1,068,140 1,285,102 
Bonds of sub. cos. in mi mm 

hands of public. _ _— —- 1,457 ,000 1,624,300 1,668 ,500 1,711,500 
Deb. stock issued _ - - _ -- 99,531,983 92,811,283 80,564,398 79.926 ,883 
Com. stock issued - - - - - y206,784,840 2196773 ,500 2133082,900 2133082 ,900 


Res. for deprec., pens., 
ins., bad debts, &c___ 66,894,309 44,128,789 29,470,316 26,910,284 
Sur. appli. to company __144,920,215 105,710,319 97,785,243 66,417,566 


py ne ee ee $541 986,715 $463333 ,204 $351440,262 $322583 ,674 
x As follows: (a) General Motors Corp. common stock, equivalent to 
9,981,220 shares carried at $16.50 per share (9,843,750 shares of which are 
represented by E. I. du Pont de Nemours & Co.’s 70% interest in General 
Motors Securities Co.), $164,690,130; (b) miscell. securities, $26,519,967; 
y oe by 10,339,242 shares of $10 par value. z No par value.— 
3 ,p. 615. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Jan. 15 had 462,621 surplus 
freight cars in good repair and immediately available for service, the 
Car Service Division of the American Railway Association announced 
This was a decrease of 13,613 cars compared with Jan. 8, at which time 
there were 476,234. Surplus coal cars on Jan . 15 totaled 161,526, a de- 
crease of 4,905 cars within ogee we a week, while surplus box cars 
totaled 245,962, a decrease of 7,864 for the same period. Reports also 
showed 26,721 surplus stock cars, a decrease of 1,568 under the number 
reported an Jan. 8, while surplus refrigerator cars toaled 13,931, an increase 
of 36 cars for the same period. 








Atlantic Coast Line RR.—Construction.— 

The I.-S. C. Commission Jan. 16 issued a certificate authorizing the 
company to construct a line of railroad from a connection with a system 
line at a point at or near Medulla in a general southeasterly direction to a 
pest A or zetia approximately 7 miles, in Polk County, Fla. 
—v. 5 . 


Baltimore & Ohio RR.—$79,500,000 Outlay Proposed by 
Company—Pres. Willard Urges Commission to Approve New 
and Shorter Trunk Line from New York to Chicago.— 





., representing 32.33% of the out- 
From the seandpoint of: 


eeenp Ome OR wmecomem wore 





4 ~#»#f4 4 #4 








Fes. 1 1980.] FINANCIAL 


CHRONICLE 


793 








The plan of the B. & O. for a new low-grade 900-mile trunk line between 


New York, Philadelphia and Chicago involves 
of obligations totaling $79,500,000, Daniel Willard, Pres. of the system, 
told the I.-S. C. Commission Jan. 27 at a hearing of the Company’s appli- 
cation for authority to buy stock control of the Buffalo & Susquehanna 


RR. C . 

For this outlay, Mr. Willard said, the company would gain a new trunk 
line 83 miles shorter than its present line between New York and Chicago, 
and 25 miles shorter than its Philadelphia-Chicago line, with a 700-foot 
lower summit in its crossing of the Appalachian range. It would also 
. obviate the necessity for a new cut-off around Pittsbu , anew tunnel 
under Baltimore and a reconstruction of a portion of its lines west of 
Pittsburgh, which otherwise would be necessary. 

He predicted that the proposed new trunk line would prove of great 
benefit to New York and Philadelphia, giving them an added gateway for 
single-line hauls to Buffalo, Cleveland, Toledo, Chicago, St Louis and 
other important centres in the Middle West. 

The project is dependent upon favorable action by the Commission in 
the B. & O. applications for authority to buy stock control of both the 
Buffalo, Rochester & Pittsburgh and the Buffalo & Susquehanna, both 
of which were allocate to it by the Commission’s consolidation plan. 

The new trunk line would be routed via the Central RR. of New Jersey 
and the Reading. a 73-mile stretch of new construction between Williams- 
Port and Sinemahoning, Pa., and the lines of the Buffalo & Susquehanna 
and the Buffalo Rochester & Pittsburgh to Butler, Pa., where a connection 
would be made with the presert B. & O. main line. 

Of the total outlay of $79,500,000, Mr. Willard said, $16,700,000 would 
go for purchase of stock of the Buffalo Rochester & Pittsburgh, and $37,- 
500,000 infunded debt would be assumed. The cost of the Buffalo & Sus- 
quehanna, a relatively small coal road, would be $10,300,000 of which 
$6,300,000 would be for purchase of stock and $4,000,000 in funded debt. 
The cost of the new 73-mile construction link in Northeastern Pennsyl- 
vania would be $15,000,000.—V. 130. p. 616. 


nditures and assumption 


Text of Interstate Commerce Commission Report Ordering 
Company to Dispose of Western Maryland Holdings.— 


Mention was made in “Chronicle” of January 18 of the 
Commission’s decision, ordering the company to dispose of 
its holdings of Western Maryland Ry. The text of the 
Commission’s report follows: 


By order entered May 25 1928, we issued complaint against the Baltimore 
& Ohio charging violation of the Clayton Anti-Trust Act by the acquisition 
of capital stock of the Western Maryland Ry. The respondent was notified 
of its right to appear before us on July 2 1928 to show cause why an order 
should not be entered requiring it to divest itself of interest in the stock. 
The respondent was required to file answer within 30 days. 

Answer was duly filed admitting the acquisitions of stock, but denying 
that they constituted violation of law. The Pittsburgh & West Virginia 
Ry., the Wabash Ry., the Mayor and City Council of the City of Baltimore 
(Md.), the Port Development Commission, the A tion of Commerce 
and the Chamber of Commerce of that city, the Business Protective Asso- 
ciation, the Westminster (Md.) Chamber of Commerce and the Business- 
men’s Protective Association of Elkins (W. Va.) were permitted to intervene 
and were represented at the hearing. Briefs have been filed and orzl 
argument heard. 

The record shows that in Jan. and Feb. 1927 the respondent acquired 
144,789 shares of the 7% cumulative Ist pref. stock, 8,000 shares of non- 
cum. conv. 2d pref. stock and 159,050 shares of the common stock of the 
Western Maryland. Inthe month of Feb. 1927 respondent also secured an 
option to purchase 19,070 additional shares of Western Maryland 7% cum. 
lst pref. stock, which option was exercised in Aug. 1928. 

Through these acquisitions respondent became possessed of 163,859 
shares of 7% cumulative first preferred, 8,000 shares of non-cumulative 
second preferred and 159,050 shares of common stock of the Western 
Maryland, making a total of 330,909 shares, or about 42.8% of the Western 
Maryland's total outstanding capital.stock. All classes of stock had and 
have the same voting rights. The total cost of these shares to the re- 
spondent was $18,673,049. The remainder of the Western Maryland 
stock is shown to be in numerous relatively small holdings. 

The Western Maryland operates about 800 miles of line in the States 
of Maryland, Pennsylvania and West Virginia. Its main line extends 
from the harbor of Baltimore in a northwesterly direction to and througn 
Hagerstown, Md. A short distance west of Hagerstown it reaches the 
north bank of the Potomac River, which it follows to Cumberland, Md., 
a distance of about 60 miles. From Cumberland it extends northwesterly 
to Connellsville, Pa., where it connects with the Pittsburch & Lake Erie 
ae: a part of the New York Central system, and with the Pennsylvania 


Another important line of the Western Maryland extends southwesterly 
from Cumberland into the bituminous coal districts of West Virginia, 
passing through Elkins, with termini at Weaver, Huttonsville and Durbin, 
connecting with the Chesapeake & Ohio at the latter point. There are 
several short branches from this line serving coal mines. r 

By means of trackage rights over a line of the Baltimore & Ohio, connect- 
ing with the Western Maryland at Powest Junction, near Connellsville, 
the Western Maryland reaches other points in the West Virginia coal dis- 
trict, northwest of Elkins, including Chiefton, Idamay, Carolina and Wyatt. 
Another important branch of the Western Maryland extends from Williams- 
port, near Hagerstown, in a northezsterly direction to Shippensburg, Pa., 
where it connects with the Reading system. 

The Baltimore & Ohio has important lines which substantially parallel 
the principal lines of the Western Maryland. One of these lines extends 
from the port of Baltimore westward to Weverton, Md., from which point 
a branch extends northward to Hagerstown. Continuing westward from 
Weverton this line follows the scuth bank of the Potomac River, paralleling 
the line of the Western Marylard on the north bank for a distance of about 
60 miles to Cumberland and continuing to Connellsville and beyond. 

Between Cumberland and Connellsville the lines of the respondent and 
of the Western Maryland traverse the Meyersdale coal district of southern 
Pennsylvania, serving mines therein. The respondent also has important 
lines extending southwesterly from Cumberland, and, together with the 
Western Maryland, serving the Cumberland-Piedmont and West Virginia 
coal districts. 

The Western Maryland is engaged largely in the transportation of bi- 
tuminous coal, that commodity furnishing during recent years approxi- 
mately two-thirds of its total freight tonnage. Coal from the several dis- 
tricts served by the Western Maryland and the respondent is shipped to 
the same destinations, the City of Baltimore being a typical cee. These 
carriers very largely afford the rail transportation for the Meyersdale, 
Cumberland-Piedmont and West Virginia coal fields. 

Both carriers engage in the transportation of merchandise between 
Baltimore and other who’esale and jobbing centers and territory served in 
common. The principal cities reached by and served by both carriers, 
with estimated present population, are as follows: Baltimore, Md., 836,000 
Hagerstown, d., 37,419; Cumberland, Md., 38.700; Connellsville, Pa., 
13,500: Meyersdale, Pa., 3,675; Keyser, W. Va., 7,000; and Elkins, W. Va., 

5 


ed ° 

Both carriers engage in the transportation of export and import traffic 
through the port of Baltimore and it is testified that all of the import 
traffic handled by these lines through Baltimore is competitive even when 
destined to local points on the Western Maryland; for import freight de- 
livered to the Baltimore & Ohio at the port may be transferred to the 
Western Mayrland at some point short of destination. 

The Western Maryland engages in the transportation of livestock and 
perishable freight and provides a through fast train between Connellsville 
and Baltimore in connection with the Pittsburgh & Lake Erie at Connells- 
ville. It also furnishes transportation facilities for all less-than-carload 
freight, but it was testified that it does not solicit either perishable or less 
than-carload freight, regarding those classes as relatively unprofitable. 

In response to subpoena, the Vice-President in charge of traffic of the 
Western Maryland testified regarding competition between his company 
and the respondent, and in preparation for his enter or yg | had examined 
all of the waybills covering carload freight transported by the Western 
Maryland during the month of July 1928, that month being selected as 
typical and relatively recent. The number of waybills thus examined by 
him was 36,936, including 16,543 covering shipments of coal and coke, 
16,692 covering other carload freight, and 3,761 covering merchandise cars. 

Of the cars of coal, he classified 5,482 or 33.1% as competitive with the 
Baltimore & Ohio, and 11,061 or 66.9% as non-competitive with that 
carrier. Of other carload freight he classified 8,966 cars as competitive 
with the Baltimore & Ohio, and 7,726 as non-competetive. Of the two 





In this classification he considered all carloads act 


ually trans- 
— by the Western Maryland, but which could physically have been 
oe geal by ee ye = Ohio over leg Bt ones or a part of the 
5 petitive at carrier. e timo was supported 
by exhibits showing in detail the movement on the ‘Western Maryland 
uently 2 ae of = pes ents involved. 
er that rates on a cc 
petitive with the respondent, as published by both > 
district served by 


y 
the same, and that the rates on coal from 
the Western Maryland and the a to the same destination were 
invariably equal; that this parity had long been maintained; that any 
rate reduction on the part of one of the carriers would be immeidately 
followed by the other; and that any difference in rates would cause loss 
of tonnage to the carrier a jing Be maintain the higher rate. The 
Fesiondent, which could nave hen trasnported ehher wholly or bar¥ally 
ve n trasn tv) f 
by the Western Maryland. wt rscrom: ” 


During an adjournment of the hearing, the exhibits filed by the witness 
for the Western Maryland were examined by the respondent, and at its 
syeumytion a traffic witness for the respondent testified in criticism of the 
classification of freight by the Western Maryland witness as between: 
competitive and noncompetitive traffic. 

He objected to the classification in many particulars and as a result of his 
reclassification the proportion of competitive traffic was reduced from 
4 Y4 according to the classification by the Western Maryland witness, to 


. ©- 
Respondent's witness in this reclassification took the position that no 
freight not actually solicited by a carrier could be considered competitive. 
One of the major items of his reclassification was the transfer from the 
competitive to the noncompetitive class of numerous cars of coal originating 
at mines on the Western atyiend and retained on the lines of that com- 
pany for the long haul but which, according to the witness for that com- 
aay , could have beenfhauled by therespondent for a portion of the distance. 
any items in the reclassification by the respondent’s witness were 
vigorously disputed by the witness for the Western Maryland. It is un- 
necessary, however, to detail the contentions, since the result of either 
classification would leave a large volume of freight that is conceded to be 
competitive. It is further to be borne in mind that the figures submitted 
have no reference to so-called market competition to which a much greater’ 
volume of freight is subject. 

Respondent's witness expressed the view that market competition, for 
= the competition between the respondent and the Western Mary- 
land in the trans tion of coal from nes exclusively served by one or 
the other in the West Virginia coal districts to Baltimore and other common 
markets, could not be regarded as competitive within the meaning of the 
Clayton Anti-trust Act. 

Somewhat similar contentions were made in the trail of our complaints 


oy the present respondent, the New York Central RR., and the New 
ork, Chicago & St. Louis 


RR. for violation of the same statute in their 
acquisitions of capital stock of the ee & Lake Erie Railway, as 
reported in 152 I . C. 721. We there held that competition within the 


.C 
meaning of the Clayton Act existed wherever there was such possibility of 
election of routes for traffic as might have an influence upon rates or 
service. Our views regarding the application of the statute to market 
pn are stated at some length that report and need not be here 

espondent’s president testified in explanation of the purpose of his 
a in uiring the Western Maryland stock. He called attention. 
to the fact that Congress in enacting the transportation act, 1920, had 
declared in favor of the policy of railroad consolidation; that pursuant 
to one of the requirements of that act the Commission had issued a tentative 
plan for the consolidation of the railroads of the country into a limited 
number of systems, published in 63 I. C. C. at page 455; that in that tenta- 
tive plan the Western Maryland was assigned to group No. 1, of which 
the New York Central system was the center; that it was respondent's 
opinion that a better assigmnent of the Western Maryland would make 
that line a part of the Baltimore & Ohio system; that respondent, together 
with other carriers, had prepared a plan under which the carriers in eastern 
territory would be divided into four systems, the respondent’s lines and 
the Western Maryland being a part of the same system; and that this plan 
had been brought informally to the attention of the Commission. 

In eupeces of his view as to the preferable disposition of the Western 
Maryland in a consolidation, he referred to the fact that the Western 
Maryland was operated in co-ordination with the Baltimore & Ohio by 
the Director General during the entire Federal control period. He testified 
further that peespous to its acquisitions of Western Maryland stock the 
President of the Western Maryland had been in negotiation with respondent 
looking to the inauguration of joint through train service over their respec- 
tive lines which would facilitate the movement of coa) and other com 
modities from the lines of the Baltimore & Ohio over the Western Maryland 
a Shippenshurg, Pa., destined to points beyond, on or via the Reading 
system. 

Therefore, when opportunity was offered to secure the capital stock of the 
Western Maryland, the acquisition was made with a view to insuring the 
success of the plan of joint operation and with the ultimate purpose of 
combining the Western Maryland lines with those of the Baltimore & Ohio 
system for operation, with our approval. 2 

He testified further that the present line of the Baltimore & Ohio between 
Cumberland and Connellsville has nearly reached the point of traffic satura- 
tion, and that unless other relief can be obtained it may be necessary to 
construct an additional track at an estimated expense of about $15,000,000, 
which outlay would be largely obviated if the line of the Western Maryland 
between thd same points could be operated in co-ordination with that of the 
Baltimore & Ohio. a 

The witness insisted that in respondent’s acquisition of Western Mary- 
land stock there was no purpose to obstruct or lessen competition between 
the lines, and that consummation of the plans for joint or co-ordinated 
operation would substantially increase the present traffic and revenues 
of the Western Maryland. it appears that heretofore the movement of 
coal from mines on respondent’s lines in West Virginia to Shippensburg 
for delivery to the Reading has been by way of the Cumberland Valley 
division of the Pennsylvania system, but that with the completion of the 
desired operating arrangement this traffic would be largely transferred to 
the line of the Western Maryland. : 

The issue in this proceeding is clearly defined in the first paragraph of 
section 7 of the Clayton Act, which provides— ; 

“That no corporation engaged in commerce shall acquire, di rectlyor in- 
directly, the whole or any part of the stock or other share capital of another 
corporation engaged also in commerce, where the effect of such acquisition 
may be to substantially lessen competition between the corporation whose 
stock is so acquired and the corporation making the acquisition, or to re- 
strain such commerce in any section or community, or tend to create a 
monopoly of any line of commerce.”’ ; 

A subsequent paragraph exempts from the application of the section pur- 
chases of stock ‘solely for investment,’’ such stock not being used to bring 
about, or in attemptiie to bring about, the substantial lessening of com- 

etition. There is also a provision in paragraph (8) of section 5 of the 

nterstate Commerce Act which relieves from (%e operation of the anti- 
trust laws, including the Clayton Anti-trust Act, such acquisitions of con- 
trol of one carrier  Mepncensd as ee authorized by us under the provisions 
of paragraph (2) of the same section. 

Xt the time of the acquisitions of Western Maryland stock by the respond- 
ent no application for such relief had been sought or obtained; however, 
there is now pending before us an application by the respondent under 
paragraph (2) of section 5 for authority to acquire control of various railway 
companies, including the Western Maryland. Respondent itioned for 
a stay of the present proceeding pending the determination of that applica- 
tion, offering to place its Western Maryland stock in the hands of trustees 
subject to such terms and conditions as might be agreed upon; but the 
statute in eo ay te Rms we are now proceeding makes no provision 
for such disposition of the matter. 

The application of the law to the facts is clear and leaves no oppecwuetey 
for speculation as to the general effect upon the public interest o the ulti- 
mate disposition of the Western Maryland lines in consolidation proceed- 
ings. Increase of traffic and benefits to stockholders are not necessarily 
accompanied by corresponding benefits to shippers whom the Clayton Act 
was intended primarily to protect; and in view of the retention of that act 
it is clear that Congress did not see fit to rely upon our authority under 
other statutes to afford that protection. 

Although the consolidation provisions of the act, including paragraph (2) 
of section 5, clearly contemplate the substantial lessening of competition 
between particular lines, it is equally clear that acquisitions of control which 
may have that effect are not to proceed without our authorization. Since 


the admitted purpose of the acquisitions of stock, so far as they may be 





groups combined, 14,448 cars, or 43.5%, were Classified as competitive 
with the Baltimore & Ohio, and 18,787, or 56.5%, as non-competetive. 





made to contribute to that 
of the respondent and the 


urpose, was to unify operations and policies 
estern Maryland, it necessarily follows that 
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the accomplishment of the purpose would completely eliminate both the 
actual and the potential competition that existed prior to the acquisitions 
of the stock by respondent and any that may exist now. 

That the respondent’s present holdings give it practical control of the 
Western Maryland is not denied; and the fact that no my yo es in oo 
or policies pave et been undertaken is unimportant. ent 
that control of the Western Maryland by Sees | AE, y it wi re- 

ndent’s er to restrain to a greater or less extent the commerce of the 
Western Maryland in those sections and communities which produce com- 
modities in competition with sections or communities served by respondent's 


The record raises the presumption that one of the reasons for the desire 
of the respondent to me 2 be control of the Western M was the de- 
sire to prevent its acquisition by some other system which would be able, 

the use of its lines, to offer more effective com: to the re- 

spo ent. In our tentative plan of consolidation the Western Maryland 
as assigned to the New York Central system 
intl the same proceeding, teoped Dec. 9 1929, in which we announced our com- 
pan plan, the Western Maryland is assigned to the Wabash-Seaboard 


ent, in brief and oral argument, assert that the 


Pass- 
over the fact that the history of the stock from an earning standpoint 
ae it no character for the D igs ng of investment in “the ordinary er re 
of the word, it may de — — the mere holding of a controlling we pone oe 
of the Western Maryland stock by the respondent would deprive that carrier 
of force as a competitor. 
Neither can we entertain the thought that the law contemplates an ex- 
tale cog on such grounds. Had Congress intended that the law should 
izance only of affirmative action in the suppression of competition, 
Pe wo have been easy so to frame the statute as to express that intention. 
On “ihe contrary, its ibition attaches to the acquisition of stock. 
Although section 7 provides that it “‘shall not apply to corporations pur- 
chasing such stock solely for investment and not using the same by votin 
or otherwise to brin about, or in attempting to bring about, the substanti 
lessening of competition,’ ’ this exemption may not be so construed as to 
destroy the effect of the section as a whole. Clearly it has no application 
or of a controlling interest under the circumstances disclosed 
y t record 
We find that the respondent and the Western Maryland are corporations 
engaged in commerce within the meaning of section 7 of the Clayton Anti- 
trust Act; that the effect of the acquisitions of capital stock of the Western 
Maryland by the respondent as herein d may be to substantially 
lessen competition between the Western Maryland and the respondent and 
to restrain commerce of the Western Maryland; and that such acquisition 
is therefore in violation of section 7 of said act 
An order will be entered requiring the vamniene to cease and desist 
wil. =F viewen and th divest itself - the noe e ome. The Bae 
provid owing the requirement approv: e Supreme 
in F Sal Trade Com “Western Meat Co., 272 U. 8. 554, that in such 
p Ba. no ~ hy of the Western Maryland shall be sold or Serres. 
png ig or indirectly, to any oy og Gy director, oe, reres. se = 
under the contrcs or influence y? respondent or nt oF any” of itso officers, directors 
or stockholders, or the officers, d ers of any of respondent 
subsidiaries or affiliated companies. 


Commisstoner Farrel Dissents. 


Commissioner Farrell, dissenting: I dissent from the views of the majority 
because I think th constitute an erroneous in tion of section 7 of 
the Clayton Act nnecessarily render impossib! e- as a practical matter 
the cosmaa nent of the purpose Congress had in view when it passed 
the transportation act. I think the majority has ignored, unrea- 
ones: c, ae language contained in paragraph 3 of section 7 of the 


is section Stall ‘not apply to corporations purchasing such stock 
es for investment and not — the same by voting or otherwise to 
bring about, or jn attempting to bring about, the substantial lessening 
of competition. 

In my ain. this section should be so construed as to permit one 
carrier to purchase a controlling interest in the | of another carrier and 
hold the hea as an investment with the hope and expectation that such 
aprrmcen! may be used later for consolidation purposes if the consolidation 

approv: y us. 

mi — a purchase can not be made until after the intent to purchase has 

by an application made to us, it seems to me that it can not 

= Ee og a all as a practical matter, because such advertisement would 

result in such an increase in the price demanded for the stock to be purchased 
that the purchase would not be in the public interest. 

Ceaumielonen W Woodlock and Brainerd concur with Commissioner Far- 


rell’s opinion. Commissioner Porter did not participate in the disposition 
of this case. 


Wabash and Pittsburgh & West Virginia Drop Opposition 


to B. & O. Acquisition of Buffalo, Rochester & Pitisburgh— 
Three Others Oppose.— 


I,-8. C. Commission Jan. iy heard oral arguments in connection with 
the pro poses of the B. & O. to acquire control threugh stock onwership 
of the Buffalo, Rochester & Pittsburgh Ry., which was allocated to it in 
the final consolidation . Dien recently announced by the Commission. 

Counsel for the B. , after reviewing the close relationship existing 
between the two AM. thg asserted that the roads aout go together as a 
natural geographical relationship which would simplify present inter- 

and maintain existing routes and channels of trade. 

A feature of the hearing was announcement by counsel for the rates 
and the Pittsburgh & West Virginia railroads that these two carriers h 
withdrawn their previously announced o qpoomon to the acquisition of the 
Buffalo. Rochester & Pittsburgh by the 

This action is presumed to have been taken in view of the Commission's 
allocation of the Buffalo line to the B. & O. system in its final consolida- 


tion plan. 

Ww. Bronson, counsel for the Pittsburgh & West Virginia, indicated 
that his company was willing to purchase the Western M aryland stock 
holdings of the B. & O., which the Commission ordered disposed of. See 
decision above. 

ey anew te the Proposed acquisition of the B. R. & P. by the B. & O. 
Was expressed <a B. Heiserman, Vice-President and general counsel for 
the Pennsylvania RR., while counsel for the Delaware & Hudson also 


argued against the proposal stating that the logical allocation of the Buf- 
line would be with the D. & H. and B. & O.-~V. 130, p.616. 


Canadian National Ry.—Bonds Sold.—Dillon, Read 
& Co., the National City Co., Guaranty Co. of New York, 
Bankers Co. of New York, Bank of Montreal, the Canadian 
Bank of Commerce, the Royal Bank of Canada, Dominion 
Securities Co Wood, Gundy & Co., Ine., ‘and A. E. 
Ames & Co., td., have sold at 991% and int. $18,000,000 
40-year 5% guaranteed gold bonds. A part of the issue was 


withdrawn by a Canadian banking group for offering in 
Canada. 


Dated Feb. 1 1930; due Feb. 11970. Guaranteed unconditionall = 
Government of the Dominion of Canada as to both principal and interest. 
Principal and interest payable in N. Y. City in United States gold coin; 
or, at the option of the holder, in Canada in Canadian currency, or in 
London, Eng., in pounds sterling at the rate of $4.86 2-3 to the pound. 
Authorized s and presently to be issued $18,000,000. apn ol pave ble 
F.& A. Denom. $1,000 in coupon form registerable as to pring also 
in fully-registered form in denom. of $1,000, $5,000 and $10 ‘gen 74 
callable prior to Feb. 1 1950; callable as a whole, or in part by lot, at the 

opeoe of the company upon at least 60 days previous notice, on Feb. 1 

1950 or any interest date thereafter at the following prices and int.; to 
and incl. Feb. 1 1955, at 105%; thereafter to and incl. Feb. 1 1960, at 
103%; thereafter to and incl. Feb. 1 1965, at 102%; and thereafter prior 
to maturity at 102%, less 2-5 of 1% for each year, or part thereof, which 
shall have elapsed after Feb. 1 1965. 

These bonds will be the direct og ay of Canadian National Railway 
the capital + of which is owned the Government of the Dominion 
of Canada. F tenant Of E of principal ona interest will, under authority of the 
Parliament of be guaranteed unconditionally by ~*~ a 
of the Dominion « of Canada, and copy of the guarantee will be on 





The proceeds of these bonds will be used in the retirement of $18,000 ,060 


preectoel amount of the company’s securities, which mature on Feb. 15 
930.—V..130, p. 133. 


Chesapeake & Hocking Ry—Acquisition by C. & 0.— 
See Chesapeake & Ohio Ry. above.—V. 128, p. 


Chesapeake & Ohio Ry—- Acquisition. — 


Lad si C. Commission, ae ye phe otis ees 
company re ne © line railroad and properties 
of the Chesapea e&H Railwa 


Fas lake of bollcnnd andl atlas acaaiie a Chesapeake & Hocking 
e ra. a 
. extends a connection 


jes of the 
th the C. & O. TA ASF. —— 
line fie or the Hocking Velie Rail ves Valle Creuminn, wit in Pike. t 
of the way, a 
Pickaway and Franklin Counties *“Shio .! 

.-&0O. Sow babies af Uh caval cunees a Sim Hocking company’s 
capital siock and and also leases ite property (in accordance with authority of 
e 


The applicant now poses eee eae eee 
7 conveyance the line of ratiroad and other 


— ee eee e Hocking company’s pro 
assume all debts, liabilities, contracts and o of every 


character 
poe accrued or contingent, including all taxes, assessments and public 


hawt ter the acquisition of the railroad of the ne ee shall have 
been accomplished, cy Ae applicant proposes to acquire all the perties of the 
Hocking Valley Ry., uding its bonds, notes and other o tions. An 
eS for that unease has been filed with us in Finance Docket 


The plan has been submitted to the directors and stockholders of the 
three companies involved, and has been approved by the majority of 


each body. 

The Hocking com gas has issued to the applicant 148,070 shares of its 
capital stock, of $1 par value each, in payment of loans and advances 
made for construction. The consideration for the transfer of the railroad 
and other pro ies to the applicant will be the surrender of the above 
mentioned 148,070 shares of stock to the Hocking company. No cash 
Wad or issue of securities is contemplated with respect to this trans- 
act 


‘The Hocking Valley Ry. is at present independently operated, but 80.35% 
of its capital stock is owned by the applicant. The applicant's piene are 
to extend its ownership and operation northward from the coal fields of 
West Virginia and Kentucky over the route provided b ioe Hocking 
company and the Hocking Valley toa qoupection W with the Neto t 9 
Ry. at Toledo, Ohio. nder our authority the applicant has a 
large stock interest in the Pere Marquette and is = tion ton route its 

coal to hat wwe centers and oe, that line. ‘eo 


creased to 24,510,665 tons, 
‘or adequate facilities. ‘Of all the cars 


tine in 1928, 86% were loaded with coal. A further increase in this traffic 


is expected. 

Commissioner Eastman con ncurring, says: 

“I concur in what is here done only y because it is in harmony with West 
cedure spproved ti by the Commission in Rene gar ww gt Pittsburgh ¢ 
Virginia C. C. 81, a report from which ted. 
to me, however, ins now that our consolidation pian has been ao 
we should discontinue what I feel confident is the egally unsound pract 
of authorizing such transactions as this under the o proviniens of Section 
40% of the Inter-State Commerce Act. Manifestly what is here 

done is a consolidation by two carriers of their properties ‘into one corpo- 
ration for the ownership, management and operation of the rere 
theretofore in separate ownership, management and operation,’ paced 
such a consolidation does not a y exist. Manifestly, Section 5 ) of 
the Inter-State Commerce Act is the provision under which such an iy 2 
cation should be made, and not Section. 1(18).”"—V. 130, p. 


Erie RR.—Rights Expire Feb. 28.— 

The common Ist pref. and 2nd pref. eo of record Jan. 23 have 
been given the right to subscribe on or before Feb. 28 to common stock of 
the Pittston Coal Co. at $20 a share in the ratio of one share Pittston for 


aa shares Erie held. (See Pittston Co. in V. 130, p. 478).—V. 130, 
Dp. ‘ 


Illinois Central RR. Co.—Earnings.— 
1929. 1928. 1927. 1926. 
Calendar Years— 


Railway oper. revenues_180, 938 °3 i 179,605,452 182,967,560 186,632,490 

Railway oper. expenses_139,4 

Net ry. oper. inc. after 
deducting oper: —. 2 


taxes and 
and a! facility ten cae 27,743,259 28,917,199 27,176,952 30,194,550 
po Ree 13 "520 ‘383 13,250, ‘498 12,131,871 17,150, ‘398 


alii Ry. & Nav. Co. of Texas.—Trackage Rights.— 
The 1.-S. C. Commission Jan. 22 issued a certificate authorizin ang, the the 
company 9) (1) to abandon operation, under trackage hts, over the 
& Pacific w A yoo ond to operate, under trackage hts, over a | 


eased 
— - the ississippi Valley RR. in Caddo Parish, La.—V. 119, 
Pp 


Louisville & Nashville RR.—Control.— 


The I.-S. C. Commission, Jan. 17 approved the aoamittion by the 
company < of control, by lease, of the railroad and properties of the th 
East & St. Louis Ry. 
The report of the Commission says in part 
The lessor is controlled by the applicant through ownership of its entire 
capital stock, except directors ay ying shares. Its railroad extends from 
Evansville, Ind. to Yay 8t. Lo Ill., with branch lines from McLeansboro 
, and from Belleville to O'Fallon Til., and has a total 
mileage of 207.7 dy At Evansville it connects with other lines of the 
applicant’ 8 system, and it forms a part of the applicant’s through route to 


By the terms of the proposed lease the ioeer 3 demises to the lessee all its 
oe corporate rights, franchises, and vileges, except the franchise 
corporation, and all additions and Lids seller ereafter made, 
ed the term of 50 years from Jan. 27 1930. In consideration therefor the 
agrees to pay all the interest on bonds secured by mortgage on the 
— 8 properties, all taxes, poe ga and governmental charges 
or levied upon the leased’ p roperties, or any part thereof, or upon the 
income, earnings, or profits Mhereof, now or hereafter due and payable, or 
upon the lessor and its franchises or interests in and under the lease, and 
upon the income, or any part thereof, received by the lessor under — 
lease; and all sums necessary to maintain the lessor’s corporate organi- 
zation. The lessee undertakes to manage and operate the railroad, and 
at its own expense to maintain, repair, and renew the leased property 
and all additions, betterments, and replacements thereof, so that at all 
times they shall be in good and ‘substantial repair; and is given the right to 
make all = additions, improvements, and extensions as it shall deem 
necessary or proper for the best interests of the leased roperties. The title 
to to any ae — extensions, and betterments to aball vest in the lessor .— 
. »D 


New York Central RR.—Equip. Trusts Offered.—Bank- 
ers Co. of New York, Continental Illinois Co., Inc., and 
Evans, Stillman & Co. are offering at prices to yield from 
44% to 4.65%, according to maturity, $5,280,000 444% 
a ment trust certificates (second equipment trust of 

1929). Issued under the Philadelphia plan. 


Dated Dec. 1 1929; serial maturities of $352,000 per annum from Dec. 1 
1a to Dec. 1 1944 inclusive. Dividend warrants payable J. & D. 
ond Eee yable in N. Y. City at principal office-of Guaranty Trust 


enom. $1,000 c* 





071 137,479,786 141,921,643 143,119,861 | 
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soouanes and ~ od Ag these certificates are subject to the approval of the 


I.-8. Co 
Lavat Investments for savings banks and trust funds in the States of 
onnecticut and for savings banks and trust 


New York, New Jersey and 
com in Massachusetts. 
ese certificates, completing a total authorized amount of esi. 176, 000. 
are to be issued under an equipment trust agreement dated 
= e for i — hay Xs ne cost of new equipment pee ltt se i 
895, certificates were loud ed and sold to pro- 
- 3. for less ‘oan Ete ‘of in ae cost a equipment included in the ‘‘first lease’’ 
under this trust. The ional equipment, to be included in the ‘‘second 
lease” under the trust, is as follows: 25 mohawk freight locomotives, 35 
hudson passenger locomotives and 700 steel auto box cars. 
Under the visions of the equipment trust agreement the cost of 
——— uded in the trust, in excess of that part provided for by the 
net proceeds of sale of uipment trust certificates issued thereunder, is 
Payable in cash by the company. 


Places an Order .— 


William T President of Go L. 
23 that ay — . vork Ng Pas RR. 
container cars and 600 L 


announced on Jan. 
laced an pag AR for 100 drop-side 

- L. aie ers. This is poentlemne first thn age oo 
made for the new dro 


= ng A ge cams eapeeess a to accomod 
reloadings, yy comealners losses from cea hae tn <3" 4 
Tineg’ ave in the ase on Dany cuttin Ona Gesture pelea 
—V. 130, p. 618. 

Norfolk & Western Ry.—Dividend Increased.—The 
directors on Jan. 28 declared a regular quarterly dividend of 
242% on the common stock, en gee Mar. 19 to holders of 
record Feb. 28. In each of the preceding 12 quarters a 
regular distribution of 2% was made, as compared with 
regular deo uarterly dividends of 1%% each paid from June 
1916 to Dec. 1926, incl. In addition, the company paid the 
following extra dividends: 1% each in June 1916, March 
1917, Dec. 1922, Dec. 1923, Dec. 1924 and Dec. 1925, 3% 
in Dec. 1926, 2% each in Dee. 1927 and 1928 and 4% in 
Dee. 1929. 

Construction of Extension Authorized.— 

The I.-S. CO. Commission Jan. 17 issued a certificate authorizing the 

to extension of Fork Branch of ite Dry 
southeasterly thence 


its Jacob's 
Creek for a distance 
. Va., and 


The primary of 
nish ttimaportetion facilities to certain coal com 
the development of more than 20,000 acres of coal land 
Jacob’s Fork and on H 
owned by the Pocahontas 
bituminous coal 


jaicuaved oor = 
Creek. pane land. oes 

el Co., Inc came of 
three feet and upward in ao. 


of the Pocahontas company located in — regions Sis cel alintnia ie) hest 
stage of develo ~y and their output is gradually hing hat 
company now ds i new mines in the territory in > 


necessary to open new 
question to replace the loss of production above indicated and to meet 
additional demands for its products. The new mines of the Pocahontas 
company will be opened as soon se adeq uate transportation facilities are 
furnished The te production therefrom is estimated at 113,800,000 
tons. ‘The bolitanes @ the other coal ME shor e referred to will be 
developed in due course of time.—V. 129, 


Pennsylvania RR.—Lease of hae Mow York & Penn- 
sylvania Ry. for 999 Years Proposed.—General W. W. Atter- 
bury, Pres., on Jan. 30 authorized the following statement: 

The directors of the Western New York & Pennsylvania Ry. and the 
Pennsylvania RR. have agreed to recommend to the stockholders a 999-year 
lease of the former company to the Pennsylvania RR., effective J 1 
1930, for which the latter company shall pay an annual rental 
fixed charges, taxes and dividends of ph on preferred stock and 6% o 
common stock of the Western compan 

Due notice will be given to the stockholders of meeting at — the 
pro lease will be submitted for their approval. The proposed lease 

also be submitted to the I.-S. C. Commission for its approval. 

The Pennsylvania RR. acquired control of the Western company in 
1900 through the purchase of a large majority of the yee stock and 
income bonds, thus extending the line of the Pennsylvania System into the 
= of Buffalo. Under a lease that was renewed yearly the Pennsylvania 

perated the Western railway until Aug. 1 1903, when a 20-year lease 


fScome effective. Since the expiration of that 20-year term the lease 
has run from year to year.]}. 


Shop Employees in the Western and Central Regions Placed 
on a Siz-Day Week.— 

Nearly 6,000 Pennsylvana RR. shop employees in the Western and 
Central Regions of - System, who have heretofore worked seven days a 
week, will, on Feb. 1, be placed on a six-day week, as the result of agree 
ments with the ak. committees of shop craft. employees, it was an- 
nounced on Jan. , by the company 

Due to the nature of their work in connection with the operation of 
Pennsylvania trains 24 hours a day every day in the week, the shop em- 
Bave affected have heretofore been on duty every day. ‘They now 

ve one relief day each week. 

imilar action has not been taken in the Eastern Region, where a special 
me exists. Altho —— several Sonmed shop employees in this region 
are officially on a seve y wor ule, so few : any work seven 
an a week that no real need for a = relief day exis 
his weekly relief day not only o will provite an ano ew = for rest and 
recreation for these pmutorets, ea - will also give employment to an 
additional number of men in line wi oover’s policy."’ Mr. 


Massey said. ‘‘The new ALK... dag over = also line with similar action 
taken during recent years by the Pennsylvania in pro a relief day 
ag week ‘reguintioas oo Centre. Clerical and station forces. 


tions covering the new relief Core were negotiated under 
the Pennsylvania's employee representation plan ween the elected sho — 
crafts committees of the Pennsylvania employees in the Western a 
Central Regions and the management of the railroad.—V. 130, p. 619. 


St. Louis-San Francisco Ry.—Abandonment.— 
8. C. Commission, Jan. 16 issued a certificate authorizi the 
company te to ex ¥ ite line between py any | and Aquilla, in Stoddard 
miles, and its line between Bloomfield and sano 

A eottiard end Danke © Counties, Mo., 34.8 miles.—V. 130, p. 619. 


Seaboard Air Line Ry.—Pres. Powell Comments on 
Earnings.—L. H. Powell Jr., President made the following 
statement in ard to operating results for the month of 


December and the year 1929: 
Gross revenues 4. the month of Dec. 1929 were $4,759,693 or $354,595 
under the gross ~ 1 for the same month of 1928, but the substantial 
reduction effected in operated expenses including credits of $87,000 from 
ear and adjustments rorense to 1929 resulted in net income of $226,039 
for ‘the the mons exclusive of interest on justment mortgage bonds. an 
increase of $24, 670 over December 1928. portation expenses for the 

month show a decrease of $142,560. 
Gross revenues ot the year a Dec. 31 1929, including back mail 


ay, 

were $58,151, . ,701 over the previous year. ot- 

withstandin = owas in gross revenues, transportation ey 4 ss 
1929 were $1 ‘Oe, 503 less than for the year 1928. The decreas 


seeress expenses, other than tenance, amounted to $1, 380.4 520. 
sintennnce charges were $1,065,112 in excess of maintenance charges for 





—— 


1928. Net railway operating income in 1929 exceeded 1928 in the amount 
J $910,308, 6, notwithstanding the increase of $1,065,112 in maintenance 
charges Transportation patio for 1929 was 34.67 compared with 37.02 
in 1928, a coxense of 2.35 or 6.4%. Interest and other fixed charges = 
creased $118,04 Net income for the year 1929 exclusive of interest 
adjustment oottabien bonds was $1,011,663, a decrease of $168,620 but 
in | gh rae 0 1928 oa ee in net income —_ dividends 
bsidiary and other com es amounting to appre 7 
a If maintenance charges for 1929 had been the same as the Y mainten- 
- oad G5. for 1928, the net income for 1929 would have amounted to 


ross and net income for 1929 were adversely affected by ee pypreetioe 
in business occurring in October. B in the latter ph ith ecember 
a marked improvement in business conditions in the territory sree by 
y occurred and this improvement has continued through Sannary 
ected in the com yrs freight loadings which to date compare 
eae with January 1 


Earnin S ngs for nee Years. 


the com 











1927. 1926 

Gross earnings---_._.._. $58, 1 7 $57. 245,207 $61, 790, 150 $67,024 854 
Operating expenses _-____ 42°587 557 2,902:964 46.873,385 49,253 002 
yh See »733,941 3° 557,155 3.600.485 3 °490,954 
Equipment rents, &c__. 864,685 729.671 927,590 2/266, 720 

Net ‘oper. 1 scampepescegy, | ots »725 $10,055,417 $10,388,760 19.034.378 
Other income---._._.__. 456 2 408 ,433 . 2,235,531 ; 1,899,944 

Total income. _-__.___ $12,177, bal SR, 463,850 $12,624,291 $13,914,122 


11, 165, 518 11,283,567 11,342:715 9,485,452 
$1,180,283 $1,281,576 $4,428,670 
1,250,000 50,000 


Net income. -......-. x$1,011,663 x$1,180,283 $31,576 $3,178,670 
x Exclusive of interest on adjustment mortgage bonds.—V. 130, p. 619. 


Western Pacific RR. Co.—Final Valuation.—The I.-S. 
C. Commission has placed a so-called final valuation of $63,- 
861,208 on the owned and used properties of the company 
as Of June 30 1914.—V. 129, p. 3632. 


nt. New York & Pennsylvania Ry.-Proposed Lease. 
See Pennsylvania RR. above above.—V. 130, p. 


Wheeling & Lake Erie Ry.—54{% Dividend on Prior 
Lien Stock.—The directors have declared a dividend of S74 To 
on the end oo 7% stock for the period from Nov. 1 1921 
Aug. 1 1922 yable Feb. 5 to holders of record Jan. 31. On 
Oct. 1 1929'a Pdetribution of 24144% was made, covering the 
period from May 1 1918 to Nov. 1 1921. On Nov. 1 1928 a 
div. of 7%, covering the period from Nov. 1 1916 to Oct. 31 
1917, aR on March 15 last one of 344%, covering the six 
months’ period to May 1 1918, was paid. 


Bonds Authorized.— 


The I.-8. p.% Benge Jan. 20 authorized ie. com 
,000 of refu mortgage gold bonds, series * to 
than 98. sou, ond int. and he proceeds used in taking up an equal 
of extension and improvement oe 5% gold bonds. 
oti wy | of the Commission says in i 
ye ny bids <= he bonds were sent to 39 banking firms or 
institutions and | 12 bids were received, the _— bid, 98. br oad int. 
having been made by Stone & Webster and Blodget. This 
aces. subject to our approval. On that basis the fH, aul te Pan 
applicant will be approximately 5.08% 


To Retire Bonds.— 
The Central My yr 4 Bank & Trust Co., as trustee, is notifying holders 
eC the Wheeling & ke Erie Ry. Co. extension and improvement mtge. 
gold bonds, ph Dec. 20 1889, will be — x yy on and nak 3 
robe 1930, upon oe presentation at the princi ice of the trustee 
City.—V. 129, p. 277, 628, 


a Bag $2, ris. 1907, 2856, 5600) 
PUBLIC UTILITIES. 


American Power & Light Co.—Larger Pref. Dividend.— 

The directors have declared a pte ee dividend of 87 240 a share on he 
$5 preferred stock, series A, and the regular quarterly dividend of $1.5 
a share on the $6 preferred stock, both payable April 1 to holders of anal 
March 8. In each of the preceding 4 quarters a regular dividend of 75c. 
a share was Paid on the $5 preferred series A stock which is entitled to cumu- 
lative dividends at the annual rate of $3 a share during 1929; $3.50 a share 
during 1930, $4 a share during 1931 and thereafter at the rate of $5 bof 
share annuall This s was issued to holders of Montana Power 
common s “in the ratio of two pref. — Anny each Montana Power 
common share held. (See details in 126, p. 38 

The directors have also declared the regular an ol dividend of 25c. 
a share on the common stock, no par value, divide March 1 to holders of 
record Feb. 23. On Dec. 2 last, a special s ividend of 10%, the pesulas 
semi-annual stock dividend of 2% and the regular quarterly cash dividend 
of 25c. a share were paid.—V. 1, 129, p. 3471. 


American Public Utilities Co.—Additional Common 


Stock Acquired by Midland United Co.— 
& See Midland United Co. below.—V. 129, p. 3960. 


American States Public Service ) Co.~—Chenges | in Board. 

ecording to reports current in cago and the east, sev mpo 
PR ny in the directorate of this company are expected de be announced at 
the board meeting scheduled for Feb. 18. It has also been reported thes 

an extensive ve yee for Nas ia of new properties will be announced by 
the board. 130, Dp. 


American vs Weeks & Electric Co., Inc.—Power 
Output ut Increased 107% in 192% 1929.— 


power output pAb 
month of Decem 
output of 153, ht 300 kwh. for 
or the ed December 099 power outpt 
kw. 10 git yy A 


Associated Gas & Electric Gi; Wisdeaun Offer.— 

The Associated Gas & Electric oct ge ane S Inc., een that all 
offers previously made by this com ye a 
Street Ry. lst gold 6% th my due 934, Tro oretey ig hinene ist consol. 5 
gold bonds, due 1942, and Utica & Mohawk elles’ Ry. lst mtge. 4% 
go old bonds due 1941, for securities of the Associated Gas & Electric System, 

been th wn. 
"Bee also Rochester Central Power Corp. below.—V. 130, p. 465. 


“kaaiiite’ Telephone Utilities Co.—Buys Properties.— 

mpany has purchased the Mutual Telephone Co., of Erie, Pa., 

it fg hn a 4 considerable interest in in the’ gompeng was 

uired some alt K. ago by the ted company. perty 

includes more than 26,000 stations and six exchanges. When these are 

formally taken over the Associa’ compan 4 will control approximately 
424.000 stations in 20 states.—V. 130, p. 61 


Atlantic Public Utilities, Inc., Boston.—New Control. 
See Eastern States Public Service Corp. below.—V. 129, p. 1437. 


Beloit (Wis.) Water Gas & Electric Co. Fonda. ie 
5 n gregatin 
$33, 600, dated March PP. ne yom 1 1 1037 have been called for 











subsidiaries of this com md for the 

On 164.005 008 Ee oe a gain of B% “over the 
corresponding month of $ 

tpt totems 1,931,047 648 





tion March 1 at 103 and int. Payment will be made at the Fifth 
Feo ee on ‘Trust Oo., trustee, Cincinnati, Ohio 
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The March 1 coupon should be detached and presented for payment in The company s announcement further states: 
the usual manner at Spencer, Trask & Co., 25 Broad St., New York City. ae J the Cities Service natural gas subsidiaries, central househeating 
—V. 128, p. 724. installations made particularly rapid gains during the year. In 1929 these 


Canadian Hydro-Electric Corp., Ltd.—1929 Output.— 

This corporation produced 2,088,896,000 k.w. h. of electric energy in 
1929, 61% over the output in 1928, and over 3% times its output in the 
year 1927. 

In December the corporation produced 196,537,000 k.w. h. of electric 
energy, 23% over December, 1928, and 24 times its output in December, 
19 hie Grand Falls, New Brunswick, plant of the Saint John River Power 
Co., a subsidiary, in the first 11 months of last year produced one-third 
of the entire output of electric en of all central station hydro-electric 
plants in the Maritime Provinces.—V. 129, p. 4137. 


Central Gas & Electric Co.—Notes Offered.—A 
headed by Harris, Forbes & Co. and includi 
& Co., Ine., Central-Illinois Co., Ine., 


oup 
H.M. Byllesby 
est & Co., and 


Albert E. Pierce & Co. are offering $10,000,000 3-year 
5%% gold notes at 9844 and int., yielding about 6.15%. 


Central Gas & Electric Co. 3-year 54%% gold notes due 
Dee. 1 1930, which the company has to redeem on 
July 1 1930 at 10014 and int. in connection with this financ- 
ing, will be accepted in payment for these notes at 100 and int. 


Dated Feb. 1 1930; due Feb. 1 1933. Int. payable (F. & A.) at the office 
of Harris, Forbes & Co. in N. Y. City or at option of holder in Boston or 
Chicago. Red. all or P amig on first day of any month on 30 oF notice at 
101 and int. through Aug. 1 1930, thereafter through Feb. 1 1931 at 100% 
and int., thereafter through ay 1 1931 at 100% and int., thereafter 
through Feb. 1 1932 at 100 4% and int. and thereafter prior to maturity at 
100 and int. Denom. $1,000 c*, Central Trust Co. of Illinois, Chicago, 
trustee. Company will agree to pay int. without deduction for any Federal 
income taxes not exceeding 2% per annum which it may be required or per- 
mitted to pay thereon or retain therefrom, and to reimburse the holders 
of these notes for Penn., Conn., Maryland, Calif., Mass., Vermont and 
New Hampshire taxes of the character, to the extent and upon the conditions 


provided in the indenture. 

‘ompany.—Incorp. in Delaware in 1925. Is a direct subsidiary of 
Central Public Service Corp. and furnishes, through subsidiaries, public 
utility service to 118,000 customers in over 200 communities located in 
Illinois, Wisconsin, Michigan, Indiana, Maryland, Florida and the Province 
of Quebec, Can. Subsidiary companies’ operations are confined for the 
most part to the rendering of electric power and light and gas service, over 
85% of the consolidated gross revenues and 87% of the net earnings being 
derived from these sources. Population of the territories served is estimated 
to be in excess of 500,000. 

Purpose.—Proceeds will be used to retire funded debt of the company, to 
retire or uire funded debt and preferred stocks of subsidiary companies. 
to pay inde ness assumed in the recent uisition of substantially all 
of the common stock of Central Indiana Gas Co. and for other corporate 


‘apitalization.—The consolidated capitalization of the company and its 
subsidiaries, as of Nov. 30 1929, after giving effect to the acquisition of 
Central Indiana Gas Co. and to the present financing and the application 
of the proceeds thereof, is as follows: 


Central Gas & Electric Co.— Outstanding . 
Common stock (no par value)-__._--.._...__.._______.----- *100,000 shs. 
2nd pref. stock $7 dividend series (no par) - - - _ - *20,000 shs 
Preferred stock $6.50 dividend series (no par) - 000 


3-year 5% % gold notes due 1933 (this issue) 
lst lien collateral trust gold bonds, due 1946 

Subsidiary Companies— 

Funded debt and preferred stocks (par value) 
Minority common stocks ( or stated value) ._.........--- 

* All owned by Central Public Service Corp. 

The foregoing capitalization statement does not include $8,738,780 of 
obligations, to subordinated as to principal and interest to this issue of 
notes, and convertible at any time at the company’s option into second 

eferred stock of the company. These obligations will be owned by 

entral Public Service Corp. or its subsidiaries. 

Earnings.—The consolidated earnings of company and its subsidiaries, 
including Central Indiana Gas Co., irrespective of dates of acquisition, 
for the 12 months ended Nov. 30 1929 and annual charges, after giving 
effect to the present financing and the application of the proceeds thereof 
were as follows: 

Gross revenues and other income____.______.____.__-------- $8,772,719 
Operating expenses, maintenance and taxes (except Federal 
income taxes) and amounts applicable to minority common 





7,984,182 
80,525 


GES, Ss iis it OG eo x ot hs bd cee ee ow 5,212,138 
Net earnings before interest, depreciation, dividends, &c_--- $3,560,581 
Annual interest and dividend requirements on subsidiary com- 
panies’ bonds and preferred stocks and annua] interest* on 
entire funded debt of the company to be outstanding (incl. 
Ch et hathik 6 Sas aids ama edn 6 Loos dae 1,756,237 


* Excludes interest on the above mentioned obligations to be sub- 
ordinated to this issue of notes. 

Central Public Service System.—In addition to Central Gas & Electric Co., 
Central Public Service Corp. controls Southern Cities Public Service Co., 
Federated Utilities, Inc., and Central Public Utility Corp., which in turn 
control other important electric light and power and gas properties located 
in the United States and Canada. The combined operating properties of 
the Central Public Service System supply electricity, gas and (or) other 
= utility services, to more than 385,000 customers in 390 communities 
ocated in 23 States of the United States and two provinces of Eastern 
Canada. The population of the territory served by the system is estimated 
to be in excess of 2,800,000 and its business and properties are showing 
steady and substantial growth.—V. 126, p. 106. 


Chicago South Bend & Northern Ind. Ry.—Plan 
Operative.— 


he plan, dated Oct. 11 1929, for the reorganization of the company 
(V. 129, p. 2534) has been declared operative, according to a notice issued 
by the reorganization committee, composed of Alfred E. Dieterich, Chair- 
man, William Carnegie Ewen, A. L. Kitselman, A. Gordon Murdock, 
Amos H. Plumb and Allison E. Stuart. 
The committee announces that holders of the company’s first mortage 5% 
30-year bonds, due Jan. 1 1937; of La Porte & Michigan City Traction Co. 
5% 25-year Ist mtge. golds bonds, due July 1 1930; and of Northern Indiana 
Ry. lst consol. mtge. 5% gold bonds, due Jan. 1] 1936 may deposit their 
bonds with the National City Bank of New York as depositary, without 
penalty on or before Feb. 5 1930. After that date deposits will be received 
only upon payment at the time of deoosit of such penalties as the committee 
in its discretion may impose.—V. 130, p. 136. 


Cities Service Co.— Action to Prevent Company from Re- 
‘scinding Stock Offering Dismissed.— 

Judge William Bondy in the Federal Court has dismissed the suit of Hugo 

hn against the company brought to restrain it from rescinding the offei- 
ing announced Oct. 10 permitting stockholders to purchase additional stock 
at $45ashare. He also dismi: the suit of Charles A. Quincy, a debenture 
holder, which sought similar relief in connection with the offering to 
debenture holders. 

The offering was withdrawn after the break in the stock market had 
brought its stock price to below that contained in the offering. Judge 
Bondy ruled that nothing in the letter of Oct. 10 prevented the withdrawal 
of the offer prior to its acceptance. He pointed out that the warrants for 
the purchase of the stock could not be obtained prior to Nov. 30. Mr. 
Cohn, who sued in behalf of himself and others similarly situated, had 
traded in rights prior to the withdrawal. Quincy, it is stated, had spent 
$136,080 for shares. The court ruled that any recovery for this expenditure 


map. be obtained through a law action, rather than through an equity 


Appliance Sales $12,465,157.— 

The company announces that appliance sales of its electric and gas 
utility subsidiaries in 1929 amounted to $12,465,157. 
amount ever sold in one year by the new business departments of the 


Cities Service organizaticn and ’ 
Fe ee ee represents an increase of $2,950,879, or 





This is the largest | 


companies sold 17,000 units using natural gas for househeating, 11,000 
more than were sold in 1928. It is estimated that an annual consumption 
of 3,500,000,000 cubic feet of gas will result from these installations. 
This represents additional gross revenue of about $2,000,000. Sales of 
automatic gas water heaters totaled 10,000 units with an estimated annual 
consumption of 250,000,000 cubic feet. 

,. Sales of gas-consuming units to commercial and industrial customers 
increased greatly during the year, many large installations being made 
in manufacturing plants, h , hospitals and similar institutions. Some 
individual customers of this type will add an annual gas consumption 
of as much as 600,000,000 cubic feet. 

oo in zy enn Nig m neggy ~ = this increase bet a 

mmercial a omestic types ectric erators. e 
year Cities Service subsidiaries sold 8,750 cae eee Additonal con- 
sumption of electric current resulting from the sale of these machines is 
estimated to be 5,000,000 kilowatt hours per year. Since the introduction 
in 1926 of the popular type of mechanical refrigerator, the companies 
of the Cities Service organization have sold more than 25,000 units. 

Although the result of these electric and gas installations is not fully 
reflected in 1929 kilowatt hour and cubic foot sales, these sales made 
substantial gains during the year due to new business activities in 1929 
and previous years. The electric subsidiaries show an average gain per 
domestic customer of 50 kilowatt hours during the year. Applied to 
total customers this indicates an increase of approximately 20,000,000 
kilowatt hours for the entire organization. 

Excluding sales of the Denver and Pueblo companies, Cities Service 
subsidiaries sold approximately 25% more natural gas during 1929 than 
in 1928. In Denver and Pueblo, which have been supplied with natural 
gas for less than two years, sales in the last quarter were between 75% 
and 100% greater than during the same period in 1928. Cubic foot sales 
of gas by manufactured gas subsidiaries were approximately 12% greater 
than similar sales in 1928. The largest gain was registered by sales of 
manufactured gas for househeating purposes which increased 27%.— 
V. 130, p. 466; V. 129, p. 3961, 3325. 


Cumberland County Power & Light Co.—Bonds.— 

The Maine P. U. Commission has authorized the company to issue 
$1,000,000 5% 1st mtge. bonds. The larger part of the proceeds will be 
used to erect_a high tension power line from the company’s plant in Port- 
land to the Lewiston power house of the Central Maine Power Co. for 
an interchange of power in the event the output of either company is lessened 
by lack of sufficient waterpower.—V. 129, p. 41: 


Denver Tramway Corp.—FE£arnings.— 


(Corporation and Denver & Intermountain RR., with inter-company 
transactions eliminated 




















Years Ended Dec. 31— _ 1929. 1928. 1927. 1926. 
S ios revenue_-____ $4,214,298 $4,310,040 $4,390,016 $4,565,251 
perating expenses 
depreciation) - -_._-_- 2,902,564 2,852,496 2,940,084 x2,452,131 
Io: tisdsdealicteintonrk anthesis 494,20 506,504 523 460 543 ,029 
Net operating income. $817,532 $951,040 $926,472 $1,570,091 
Miscellaneous income- -- 46, 39,077 41,413 54,498 
Gross income_--.-_--_- $864 420 $990,118 $967, $1,624,589 
Int. on underlying bonds 178,600 187 ,600 207 ,820 249,959 
Int. on gen. & ref. bonds 314,772 319,682 322,100 322,175 
Amortization of discount 
on funded debt__.__- 19,910 21,874 Cr44,200 41,071 
Bal. avail. for divs._. $351,137 $460,961 $482,165 $1,011,383 
x Not including depreciation. 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets $ $ Liabtlittes— $ 3s 
Prop., equip. and Preferred stock ...10,441,200 10,441,200 
franchise - -_-_- a 26,248,898 26,476,668] Com. stk. & surp_ 7,722,779 x7,722,469 
Realestate not used 565,7 565,788 | Funded debt_---_- 9,437,600 9,697,300 
Sinking funds--- 90,149 82,155) Ace’ts & wages pay 138,277 111,772 
Invest. & securities 713,457 621,559 | Matured int. & div. 
Material & supplies 414,795 357,051 al its deine 239,355 246,571 
Insurance prem. & Accrued int. pay -- 45,754 48,254 
taxes paid in adv 57,037 18,761 | Accrued taxes._... 527,086 507,375 
__ Sete 741,568 813,276 | Service liabilities __ ,593 93,565 
Accrued int .&accts Oper. & other res. 429,094 349,481 
received... ---.- 88,742 112,977 | Def. & susp. credit 
Def. & suspe MONE s62 4 cats ~ 5,519 11,329 
debt items_-.--- 165,890 181,082 
ERE hie cite cick teaal 29,086,258 29,229,317 , a eee 29,086,258 29,229,317 
a After deducting depreciation. x Represented by 61,240 no par shares. 
—V. 129, p. 2856. 


Duquesne Light Co.—Construction Progresses.— 

Construction of the James H. Reed Power Station in the Duquesne 
cyotem at Brunot Island, Pittsburgh, is progressing steadily, accord to 

. W. Fuller, Vice-President in charge of en and construction, 
Byllesby Engineering & Management Corp. he James H. Reed Station, 
of 60,000 kilowatt capacity, is scheduled to be ready for operation on Aug. 1 
1930. It is located oanaee to the Duquesne Light Co.’s switch house and 
the present power station on Brunot Island. The building under construc- 
tion at the present time will be large enough to house two 60,000 kilowatt 
pemeretoss and six boilers, but only one 60, kilowatt generator and three 


ilers will be installed now. The extra wpece provided is for future addi- 
tions to the station capacity.—V. 128, p. 3683. 


Eastern States Public Service Corp.—Formed.— 

The Fitkin Securities Corp. has formed the Eastern States Public 
Service Corp. which in turn has acquired from Chase & Gilbert, Inc. of 
Boston, a controlling interest in the class ‘‘B’’ common stock of the Atlantic 
Public Utilities, Inc. The latter company “KT electricity, water, gas, 
ice and cold storage to 300 communities in 16 States on the Atlantic sea- 


board and in the Middle West. 
In the year ended Nov. 30, Atlantic Public Utilities had gross revenues 
3, . Total assets on Nov. 30 


of $7,829,000 and net earnings of $2°633,000 
were $62,000,000, of which nearly $57,000,000 was plant and property. 

No immediate public financing is planned. Holdings by Fitkin interests 
will be not less than 94% of common stock. 

Maturing obligation of $500,000 3-year 6% notes of the Atlantic Publi 
Utilities, Inc., which become due on Feb. 1 1930, will be paid from funds 
made available for that purpose by the new interests. 

It is expected that United American Shares Corp., the investment holdi 
company ome by the Fitkin interests, will participate to substantia 
extent in the common stock of Eastern States Public Service Corp. and in 
the fiscal operations of that company and its subsidiary. 


Electric Power & Light Corp.—Debentures Offered.— 
Bonbright & Co., Inc., are offering at 92% and int., to yield 
5.40%, $15,000,000 gold debentures, 5% series, due 2030. 


Dated Feb. 1 1930; due Feb. 1 2030. Int. payable F. & A. at office or 
agency of the corporation in New York. Red., all or any part, on any 
date prior to maturity, “pen 30 days’ notice, at 196 up to and incl. Jan 31 
2005; thereafter at 44% less for each full 12-months’ period elapsed after 
Jan. 31 2004, up to and incl. Jan. 31 2028, and thereafter prior to maturity 
at 100, plus int. in each case. Denom. c* $1,000 and $500; and r* $1,C00 
and $5,000. Irving Trust Co., New York, trustee. 

Data from Letter of V. E. Groesbeck, President of the Corporation. 

Business and _ Territory.—Corporation controls a diversified group of 
companies supplying electric power and light and other public utility 
service in the 10 States of Arkansas, Louisiana, Mississippi, Texas, Colorado, 
Utah, Idaho, Wyoming, Nevada, and Oregon. The operating subsidiaries 
serve a total of 812 communities, including 798 supplied with electric 
power and light service, 27 with transportation, 25 with gas, 35 with 
water and 28 with ice and miscellaneous service. The aggregate popula- 
tion of the territory served is estimated at 2,062,000. 

The electric properties in Louisiana, Arkansas and Mississippi are 


interconnected and operated as a unit, and will be interconnected with 
Inc., upon completion of a transmission 
Two of the large sources of power for this 


New Orleans Public Service, 
line now under construction. 
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system are the Sterlington steam electric generating station in the Monroe 
natural gas field and the hydro-electric generating plants on the Ouachita 
River in Arkansas. 

Subsidiaries operating natural gas properties in Louisiana occupy an 
important position in the production and sale of natural gas in and from 
the Monroe, Richland, Shreveport and other gas fields. This natural 
gas is being utilized by electric generat stations of subsidiaries of the 
a and other utility companies in Louisiana and nearby States 
as fuel for the generation of electric energy. Natural gas is sold under 
long-term contracts to local communities and industrial plants and also 
to pipe line systems extending to a number of large commercial and industrial 
centres outside the State of Louisiana. 


Capitalization— Authorized. Outstanding. 
Gold debentures, 5% series due 2030_______ x y$15,000,000 
Preferred stock, $7 cumulative (no par) __-_-_-_ ,000 shs. 2z509,916 shs. 
Second pref. stock (no par)—Ser. A, $7 cum. 120,000 shs. 109,451 shs. 

Series AA, $7 cumulative______________- ,000 shs. None 
Common stock (no par)______.___________! i 4 shs. 1,813,993 shs. 
Option warrants for common stock equivalent to___----- 735,247 shs. 


In addition there were outstanding in the hands of the public at Nov. 30 
1929 the following securities of subsidiary companies: nded debt 
with a face value of $200,668,760; 643,373.5 shares of pref. and 2d pref. 
stocks, and 359,994.9 shares of common stock. 

Holders of option warrants outstanding are entitled to purchase one 
share of common stock, without limitation as to time, at $25 per share— 
for each option warrant held, and each share of the corporation’s 2d pref. 
stock, series A, when accompanied by four option warrants, will be ted 
at $100 in payment for four shares of such common stock in lieu of cash. 

x ted by the restrictions of the agreement. y These debentures 
will be the only funded debt of the coropration outstanding upon com- 
Pletion of this financing. z This represents the equivalent of 509,916 fully 
Paid shares and does not include uncalled su ptions for an equivalent 
of 9,828 shares to be issued upon payment of subscriptions. 


Purpose.—Proceeds are to be used for retirement of current indebtedness, 
for working capital and for other corporate purposes. 


Comparative Consolidated Statement of Income (Company and Subsidiaries). 





12 Months Ended Nov. 30— 1928. 1929. 
Subsidiary Companies— 
I I ne ee oe Su a $54,532,760 $59,098,841 
Operating expenses, including taxes_____________ 29,319,022 30,062,327 
Te Mo Se Th ee ee $25,213,738 $29,036,514 
Looe #.  , SESS Ci et 1,520,876 1,343,700 





I cers 2 oS 
Interest to public and other deductions 
Preferred dividends to public 


Balance 


$26,734,614 $30,380,214 
9,882,871 10,935,245 
3,513,166 3,955,384 


$15,489,585 
4,933 ,459 


$13,338,577 
4,378 ,884 











CNN, Sa teat ine divi Cole et. sara ty $8,959,693 10,556,126 
Proportion applicable to minority interests__--_-_-_ 454,724 768,651 
PRN e ah s0k 6 atiouG Senn dots sowadaweckuee $8,504,969 $9,787,475 
Electric Power & Light Corp.— 
Balance of subs. cos.’ earnings applicable to 


Electric Power & Light Corp. (as shown above). $8,504,969 $9,787,475 
Other income 479,497 418,472 








De Dial eee rece ete a ee ae ay $8,984,466 $10,205,947 
Expenses, incl. taxes, of Electric Pow. & Lt. Corp- 613,539 585,595 

A tae aE Frat, SI OE Ri a lhe $8,370,927 $9,620,352 
Annual interest requirements on $15,000,000 gold debentures, 

I, OS ee ee. ee 750,000 

ie AD oR Ek SRLS SLE TE alee 5 Seah ge $8 870,352 


The above statement, which includes earnings applicable to Electric 
Power & Light Corp., shows a balance equal to more than 12 times annual 
interest requirements on the gold debentures, 5% series due 2030, to be 
outstanding upon completion of this financing. 

Actual net earnings of the corporation (after excluding undistributed 
earnings of subsidiaries applicable to it) for the 12 months ended Nov. 
1929, were $7,389,759, equal to more than 9% times these annual interest 
requirements. 

Of the total gross earnings of operating subsidiaries for the 12 months 
ended Nov. 30 1929, as shown above, approximately 67% was derived 
from electric power and light service, 21% from transportation service, 
10% from gas and 2% from miscellaneous biusiness. 

Supervision.—Electric Bond & Share Co. is identified in a supervisory 
capacity (under the direction and control of the boards of directors of 
the respective companies) with the operations of corporation and its sub- 
sidiary companies.—V. 129, p. 3634. 


Havana Electric Railway Co.—Earnings.— 


Period End. Dec.31— _1929—3 Mos.—1928. Pre Mos .—1928 











Operating revenue -__-___ $1,440,630 $1,350,936 051 $5,415,175 
Oper. exps., incl. taxes_._ 1,165,782 1,116,879 4,608,568 4,494,473 
Net operating revenue $274,848 $234,057 $1,085,483 $920,702 
Non-operating revenue_ 8,746 8,469 31,457 39,171 
Grosscorp.income... $283,594 $242,526 $1,116,940 $959,873 
Int. & other charges - ___ 160,458 160,964 f 643 ,951 
Surplus before deduct. 
depreciatien________ $123,136 $81,562 $473 ,580 $315,922 


—V. 129, p. 2681. 


Interborough Rapid Transit Co.—$2,158,445 to City. 
The company has paid to the City of New York $2,158,455.68 for the 
last quarter of 1929, making a grand total of $8,501,087.79 which it has 
ue under Contract 3, according to an announcement on Jan. 30 by 

Villiam G. Fullen, Chairman of the Transit Commission. 

The company’s first payment of $6,291,118.24 for the period ended 
June 30 1929 was made last summer. It is estimated that the company will 
pay the City a total of $5,000,000 in 1930. In addition up to Dec. 31 1929 
the company has paid into the depreciation fund $3,458,881.76 in accor- 
nce with an agreement with the Transit Commission. Of that amount 
.729.445 goes into the fund for railroad equipment purchases in which 


the City will have title. 
“The total received Ld the City for the six months ended Dec. 31 1929 
was $2,209,965.55. in spite of the fact that only $51,513.87 was received for 


the first quarter of this period, which is always the poorest,’”’ said Mr. Ful- 








da 
$1 


len. ‘The results of operation for the six months ended June 30 1930 will 
undoubtedly produce earnings for the city substantially in excess of $2,200,- 
000. With the current trend in traffic the city may reasonably expect to 


receive $5,060,000 for the fiscal year 1930 on its investment in Contract 3 
after making substantial provisions for depreciation.’’—V. 129, p. 3800. 


International Telephone & Telegraph Corp.—Deben- 
tures Offered.—J. P. Morgan & Co., the National City Co., 
First National Bank, Bankers Co. of New York, Guar- 
anty Co. of New York, Edward B. Smith & Co. and Domi- 
nick & Dominick offered Jan. 31 at 96% and int., to yield 
5\4%%, $50,000,000 25-year 5% gold debenture bonds. 

Dated Feb. 1 1930; due Feb. 11955. Interest payable (F.& A.) in N.Y. 
City. City Bank Farmers Trust Co., New York, trustee. Red. as a whole 
but not in part, upon 60 days’ notice, on any date at following prices and 
{nt.: Until and incl. Feb. 1 1940, at 110; thereafter until and incl. Feb. 1 
1944, at 107%: thereafter until and incl. Feb. 1 1948, at 105; thereafter 
until and incl. Feb. 1 1952, at 102%; and thereafter, at 100%. Denom. c* 
of $1,000 and r* $1,000, $5,000 and $10,000. 

Legal investment for life insurance companies in the State of New York. 

Data from Letter of Sosthenes Behn, Chairman, Jan. ® 


It owns securities of associated companies which operate telephone, tele- 
graph, cable and radio systems and which manufacture telephone, tele- 

aph, cable, radio and other electrical equipment. An important part of 
ts functions is to provide engineering, financial, legal, purchasing, and 
accounting advice and assistance to its associated companies. 

The following are the major divisions of the activities of the corporation 
and its associated companies: 

Telephone Systems.—The associated telephone companies sponte tele- 
= systems in Spain, Cuba, Porto Rico, Mexico, Peru, southern Brazil, 

ruguay, Chile and the Argentine. It is the of the tion to 
develop comprehensive systems operated by the nationals of each country 
in which the corporation has become or may become interested, and to 
provide intercommunication between such ob a meee as well as with the 
pene we systems of other countries. In 1928 long distance service was 
established ween Uruguay, Chile and the Argentine, forming the largest 
interconnected system in uth America; in 1929 these countries were 
linked with a n through the International’s newly constructed radio 
telephone stations; and the corporation is now engaged in developing a 
radio telephone service among the principal counties of South America and 
between those countries and the countries of North America and Europe. 
During the past two years Spain was connected through other systems with 
neighboring European countries and with Cuba, the United States and 
Mexico. he Cuban American Telephone & Telegraph Co., owned jointly 
with the American Telephone & Telegraph Co., operates the submarine 
—— cables connecting Cuba and the United States. 

e number of a in the systems operated by the cor tion’s 
associated companies has increased from approximately 50,000 1922 to 
over 585,000 at the present time, as a result of the installation of additional 
telephones in existing systems and the acquisition of additional properties. 
The field for the extension of the corporation’s activities is to some extent 
indicated by the fact that at the end of 1929 there were approximately 
20,000,000 telephones in use in the United States, while the latest available 
statistics indicate that the number in use in Europe was only about 9,- 
600,000, and in South America about 550,000. Gross operating revenues 
for the year 1929 of all associated telephone companies (incl. Compania 
Telefonica Nacional de Espana) are estimated to be in excess of $34, ,000. 


Telegraph, Cable and Radio Telegraph.—The largest ted compan: 
in this division of activities, the Postal Telegraph & Cable Corp., 0 owed 
the Mackay System, consisting of a complete network of telegra h lines 
throughout the United States and some 37,000 nautical miles of cables 
extending from the eastern seaboards of the United States and Canada to 
England, France and Cuba, and from San Francisco to the Hawaiian 
Islands, Philippine Islands and the Orient. Some 27,000 additional miles 
of cables and connecting land lines, operated by another associated company , 
All America Cables, Inc., extend from N. Y. City to the east and west 
coasts of South America and to Central America and the West Indies. 
Through other associated companies the corporation is actively ere 
its radio telegraph activities. Point- int stations furnish io tele- 
Pao service between the ncipal cities along the Pacific Coast and 

ween New York and San ncisco. Radio stations to supplement the 
cable service to South America and the Orient have been constru and 
it is planned to develop a world-wide ship-to-shore service. Gross operating 
revenues for the year 1929 of companies engaged in these fields of activity 
are estimated to be in excess of $48,000,000. 

Equipment Manufacturing.—An important part of the business of the 
corporation is the manufacture and sale of telephone, telegraph, cable, 
radio and other electrical equipment, which is carried on chiefly through the 
International Standard Electric Corp. and its associated companies, operat- 
ing factories in England, France, Germany, Belgium, Spain, Austria 
Hungary, Italy, Czechoslovakia, Japan and China. The Internationa 
Standard Electric Corp. has a distributing organization extending to almost 
every country of the world except the United States and Canada. This 
company either directly, or under agreements with the Western Electric 
Co., has exclusive rights in all countries other than the United States, 
Canada and Newfoundland, to a group of patents of outstanding importance 
in the field of electrical communications. Other companies of the Inter- 
national System which are engaged in the manufacture of electrical com- 
munications equipment are the Com ie des Telephones Thomson- 
Houston in France and Creed & Co., Ltd.,in England. It is estimated that 
the sales of all the manufacturing companies in the year 1929 will be in 
excess of $56, , 3 

Purpose.—Proceeds will be used principally to pay indebtedness con- 
tracted by the corporation in financing improvements and additions made 
during the past year to the properties of ted operating and manu- 
facturing companies, chiefly those in the United States, Germany, Spain, 
the Argentine and Chile, and for other corporate purposes. 

Earnings.—The consolidated net earnings for each of the years 1926 to 
1929 inclusive (1929 figures “4 estimated) of corporation and its asso- 
ciated companies (not including Compania Telefonica Nacional de Espana 
except as to dividends received) and the consolidated net income before 
and after deducting interest on funded debt of the corporation, are stated 
below. In each year these earnings include the earnings for the full year of 
associated companies acquired during that year. The net earnings, as 
stated, are after deduction of depreciation and income taxes. 

Net Charges of Net bef. Int. Interest_on Net 


Year Earnings. Assoc. Cos.xon Fund.Debt. Fund. Debt. Income. 
| Se! $11,065,242 $2,585,036 $8,480,206 $1,375,000 $7,105,206 
ae 17,166,369 1,948,470 15,217,899 804,404 ,413 495 
0 23,053,829 6,882,492 16,171,337 1,575,000 14,596.33 
1929_y---- 27,350,000 ,550 i ' ‘ .000 


x Interest on funded debt, dividends on preferred stocks and minority 
stockholders’ equity in earnings. y Partly estimated. 

Interest requirements on bonds of the corporation outstanding Jan. 28 
1 = — of $50,000,000 of 5% debenture bonds amount to 

5, . annually. 

Capitalizatic Funded debt as of Jan. 28 1930, consisted of $35,000,000 
25-year 44% gold debenture bonds, due July 1 1952, and $37,693,300 
10-year convertible 444 % gold debenture bonds, due Jan. 1 1939, the latter 
having been reduced to such amount by conversion into stock from the 
$56,911,400 originally issued and being subject to further reduction as 
additional bonds are converted. Giving effect to the issue of these $50,- 
000,00 of 5% debenture bonds, the funded debt of the corporation is 

122,693,300. 

. Associated companies, exclusive of Compania Telefonica Nacional de 
Espana which is not here consolidated, had outstanding in the hands of the 
ublic on Dec. 31 1929, funded debt of $63,901,000 and preferred stocks of 
39,964,200, and the equity of minority holders of common stock in the 
capital and surplus of such companies was approximately $9,449,000, a 
total of $113,314,200. 

The capital stock of the corporation was changed in May 1929, from 
shares of $100 par value into 3 times the number of shares without per 
value. The corporation as of Jan. 28 1930, had outstanding 5,859,176 
shares of common stock without par value having an indicated market 
value, based on current quotations, of over $365,000, ; 

Dividends on the capital stock, as outstanding from time to time, have 
been paid since the organization of the corporation in June 1920, at the rate 
of 6% per annum on be ee par — shares or $2 per share per 
annum on the present shares without par value. 

Listing.—Application for listing of these bonds on the New York Stock 
Exchange will be made by the corporation in due course.—V. 130, p. 466. 


lowa Public Service Co.—Bonds Offered.—Bonbright 
& Co., Inc. and A. C. Allyn & Co., Inc., are offering at 
98% and int. an additional issue of $1,000,000 Ist mtge. 
gold bonds, 514% series dated Sept. 1 1929; due Sept. 1 1959. 

Data from Letter of C. I. Crippen, Vice-Pres. of the Company. 

Business and Territory.—Company supplies electric light and power in 
more than 200 cities and towns in western and north-central Iowa, including 
Waterloo, Charles City, Cherokee and LeMars. Manufactured gas is 
distributed in Waterloo, Hampton, Waverly and Eagle Grove, and is 
supplied at wholesale to Cedar Falls. Company also carries on a small 
water and steam heat business. In addition to its own generating stations, 
the company has available a large power supply from Sioux City Gas & 
Electric Co., an affiliated company, through the high tension transmission 
line of Iowa Public Service Co. extending eastward from Sioux City to 
Rutland. The territory served by the company is one of the richest agricul- 
tural sections in the world, and includes a population of approximately 
500,000 


Security.—Bonds are secured by a direct first mortgage on all fixed 
property of the company now owned, subject only to $97,500 of assumed 
municipal bonds which are a prior lien on a small portion of the property. 





Business.—Corporation was organized in 1920 as a holding and operating 
company to develop electrical communications in the international field, 


All hereafter acquired property, subject to prior liens, if any, as restricted 
by the terms of the trust indenture, will also be subject to this mortgage. 
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Earnings 12 Months Ended Dec. 31. 





1 . 1928. 
Gross = ings Gnetading other open ng oe $4,252,694 $3,982,779 
t' cl. current maint. xes 
my yy =! premier ppenpm amemietnerem 2,421,547 2,356,961 
Wet CneningGs . « 2 oon cn cc essen scesoccssccesens $1,831,147 $1,625,818 


Annual int. require. on $14,115,000 1st mtge. gold 
bonds to be presently outstanding, incl. this issue 
and on $97 ,500 assumed municipal bonds. - - - - - - J. Eee 
Net earnings for the 12 months ended Dec. 31 1929 as shown above were 
thus more than 2.53 times annual interest requirements on all mtge. bonds 
to be presently outstanding, including this issue. " 
Purpose.—Bonds are be issued to reimburse the company’s treasury for 
funds heretofore expended for additional property, to provide for further 
additions and extensions to the properties, and for other corporate purposes 


Management.—Company is controlled by American Electric Power Corp. 
Captidtication Authorized. Outstanding. 
lst mortgage gold bonds. 5% series due 1957 - x $11 815,000 
do Bis % series due 1959 (incl. this issue) . x a. ,000 
Gold debentures, 5% series due 1968------- x 1,500,000 

lst . stock (no par) $7 div. series. ._...- 15,271 shs. 

.50 dividend series. ....-......-....-- 100,000 shs. 3,980 shs. 

.00 dividend series. ........--.---.-- 14,427 shs. 

2nd pref. stock (no par)-.--....-.--.---.---- 12,478 shs. 12,478 shs. 

Common stock (no par) -.-------.--.------ 500 ,000 shs. 84,500 shs. 

x Limited respectively by the restrictions of the mortgage and debenture 


ent. 
oe Note-In addition to the above, there are outstanding $97,500 assumed 
—s a bones which are a prior lien on a small portion of the property. 
—V. 130, p. ‘ 


Los Angeles Gas & Electric Corp.—Farnings.— 


12 Months Ended Dec. 31— 1929. 1928. 1927. 

Gens MIG taivekeiacccoscons $23,902,896 $22,318,592 $21,633,281 

Sel ts asaatien. 13 ooo es eee ses | 2'535'664 
terest to o Bicwnoss® J ° ‘ P 00, 

De > open ess eeereeyet { 8:080;959 {2.673.545 2:461'906 

ASICs Sie cc éioSi cetutistnce 253,601 227 516 





Balance for dividends and surplus. $5,832,708 $4,917,537 $4,653,576 
—V. 129, p. 1440. 


Midland United Co.—Acquires Balance of Common Stock 
of Midland Utilities Co. and Additional Common Stock of 
American Public Utilities Co.—Interest in Midland United Co. 
Acquired by United Gas & Improvement Co.— 


The Midland United Co. this week acquired from the United Gas Im- 
provement Co. 64,009 shares of common stock of the Midland Utilities 
Co. and 38,336 shares of common stock of the American Public Utilities 
Co. The United Gas Improvement Co. in turn acquired 448,170 shares 
of common stock of the Midland United Co. 

Issuance of these additional shares increases the number of shares of 
Midland United Co.’s common stock outstanding to 2,724,099. With the 
exception of the shares now held by the United 
an issue of 350,000 shares of common stock offered to the public in Sept, 
1929, all of the common stock and all of the preferred stock of the Midland 
United Co. is owned or controlled by the Commonwealth Edison Co., the 
Peoples Gas Light & Coke Co., Public Service Co. of Northern Illinois 
and Middle West Utilities Co. 

As a result of the completion of this transaction, the Midland United 
Co. now owns all of the common stock of the Midiand Utilities Co. and 
more than 90% of the common stock of the American Public Utilities Co. 

Application to list the 448,170 shares of common stock acquired by the 
United Gas Improvement Co. has been filed with the Chicago Stock Ex- 
change. Application has been made also, to list 40,861 additional shares 
of common stock to take care of the quarterly dividend payable in stock 
on March 24.—V. 129, p. 3963. 


Midland Utilities Co.—Complete Control Acquired by 
Midland United Co.— 
See Midland United Co. above.—V. 129, p. 4138. 


Montreal Light, Heat & Power Consol.—Earnings.— 








Years End. Dec. 31— 1929. 1928. 1927. 1926. 
Gross earnings. -....--.-- $22,286,284 $21,235,991 $20,314,902 $18,907,382 
Operating expenses ----- 7,099,642 7,059,312 7,280,697 7,109,918 

I i irailiccl chasm eighty ps 1,416,966 1,258,102 1,186,708 1,213,038 
Deprec. & renewal res.. 2,228,628 2,123,599 2,031,490 1,890,738 
Fixed charges.-....-..-- 2,803,408 2,928,516 2,922,913 1,611,121 

Net income.-......-.- $8,737,639 $7,866,467 $6,893,093 $7,082,567 
Dividends paid__...--- 4,890,470 4,354,651 3,915,422 5,135,041 
Contingent fund--_--.---. 250,000 Cs RS Os, oS SS Gee 
Pensions fund__.------ 20,000 20,000 20,000 20,000 
Insurance fund__-.----- See. | dewben 00,000 ‘ 

Balance, surplus- ---- $3,327,168 $3,025,814 $2,657,671 $1,869,482 
Earned per sh. on 2,041,- 

837 shs. com. stk. (ne 

Tg PPR phe Re SE $4.28 $3.85 $3.38 $3.47 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ LAabilittes— $ $ 
CM deksadiasnd 4,826,270 1,235,207 | Capital stock. ...y69,884,281 66,485,108 
Investments ....-. 19,925,716 16,778,134 |5% bonds. -_-_..-.- 29,306,000 29,549,000 
Call loans.....---. See z 4,500,000 | Acc’ts payable_-.__x2,692,875 1,859,918 
Bills & ace’ts rec.. 1,799,027 1,579,788|Customers’ depos. --_---. 880,222 


Stocks, bonds and 


Accrued interest... 957,507 964,578 
interest in sub. 


Dividend payable- 1,222,952 1,221,911 
cos., less depr..79,686,749 78,553,519 | Pref. stk. unred’d- 12,055 37,055 











Inventories ...-..- 337,908 351,146 | Insurance fund... 1,250,000 1,000,000 
Contingent fund... 1,250,000 1,000,000 
,. Rea 106,575,670 102997,793! Total ....-.-- 106,575,670 102997,793 


x Including provision for income tax. y Represented by 2,041,837 shares 
of no par value. z Includes call loans.—V. 128, p. 884 


Mutual Telephone Co., Erie, Pa.—Sale.— 
See Associated Telephone Utilities Co. above.—V. 124, p. 1667. 


New England Power Co.—To Issue Additional Stock.— 
The company has filed a pe yi with the Massachusetts Department of 
Public Utilities for approval of the issuance of 53,333 shares of additional 
common stock of $25 par value at $30 a share, the proceeds to be applied 
to additiors and improvements to the plant.—V. 127, p. 2684 


New York Telephone Co.—20% Cut in New Rate Schedule 
Ordered by Commission.— 

The New York P. 8. Commission on Jan. 31 directed the company to 
make a 20% reduction in the rates it proposes to put into effect to-day 
(Feb. 1). The new rates were fixed deducting from the base rate 
amounts variously estimated at from $27,000,000 to $61,000,000. After 
a conference between members of the Commission Charles G. Blakeslee, 
Commission counsel, issued a statement, putting the reduction in base 
rates a about $59,000,000 and the reduction in revenues at about $3,- 


While the temporary rates fixed by the Commission do not call for a very 
substantial decrease over the rates which the company proposed to impose 
ay, it was the best the Commission could do, inasmuch as the Federal 
Court decree of Dec. 27 directed that the company receive a 7% return on 
its investment. 

The Commission's order has the effect of making only a 10-cent decrease 
over the proposed new rates for private residence phones, which the com- 
pany announced would be effective Feb. 1. Monthly telephone bills which 
are now $4 for private residence phones would have gone to $4.50 under the 


company’s new schedule. Under the temporary schedule ordered by the | 


Commission the charge will be $4.40. 

The decrease will be considerably more however, on business phones and 
switchboards. The company pro to impose increases of between 
200 and 300% in some cases. The Commission's ruling takes 20% off 
these increases and will mean a considerable saving to business subscribers. 





Coming to the aid of the telephone subscribers, the Commission reduced 
the $133 000,000 additional valuation which the company sought to add to 
the 1928 base rate fixed by the Federal Court ruling. The rate may be 
reduced even lower. 

The commission served its order on Edward L. Blackman, chief counsel 
for the telephone company, when the hearing was resumed on Jan. 31. It 
is expected that the et seek to nullify the Commissior’s order by 
— the matter to the urts. The Commissioners asserted that the 


urts cannot tie up their order without serving notice on the Commission 
of the company’s application. 


The Commission’s order, which directly affects the new 
rates, follows: 

Now, on motion of the Commission it is ordered: 

ay That the New York Telephone Co. be and it hereby is authorized 
a directed to put in effect as temporary rates, charges or rentals the 
schedule of rates, c and rentals submitted by it to this Commission 
on Jan. 20 1930 with the following changes and reductions: 

(a) All inreases over the rates, charges and rentals as set forth in sheets 
1 and 2 hereto attached and provided for by said submitted schedules shal 
in each month’s bill rend to subscribers be reduced by 20% of such 
amount in arriving at the total bill. 

(b) Four-party service as at present furnished in the exchange areas of 
groups 10 and 11, in the “‘up-State’’ schedule shall be continued at the 
rates, charges and rentals provided for in the New York Telephone Co.'s 
schedules effective March 1 1923 and July 1 1926. 

(2) That the New York Telephone . shall forthwith file with this 
Commission the schedule of rates heretofore submitted with the changes 
and reductions provided fer herein. 

(3) That this order shall become effective upon service of a certified copy 
thereof upon the New York Telephone Co. 


That until the Commission, accordance with law, fixes new rates 
rentals and c 


for the classes of telephone service covered by said 
orders of the defendant, the enforcement of which is permanently enjoined 
by this degree, the plaintiff may increase its rates, rentals and charges for 
such service provided and upon condition that such return shall not be in 
excess of 7% upon the fair value of its property, used and useful in the 
rendition of said classes of telephone service. 

d an investigation having been entered upon by this commission on 
its own motion in the above entitled ng to determine just, reason- 
able lawful rates, charges and rentals to be hereafter charged and collected 
by the New York Telephone Co. in the City of New York and in the State 
of New York outside of said city; and public hearings hovers, been held before 
the commission in the city of Albany on Jan. 28 and 80 1930. 

And it ap g to the satisfaction of the Commission, for the reasons 
set forth in the opinion of the Commission made herein, that the public 
interest requires the fixing of immediate temporary rates, charges or rentals 
pending the final determination of the rates, charges or rentals to be there- 
after demanded, exacted or collected by the said New York Tziephone Co. 

And the Commission havin determined that the schedule of rates sub- 
mitted by the New York Telephone Co. to this Commission on Jan. 20 1930, 
will, with the following exceptions and reductions yield to the New York 
ened tee vales of hen ropert raped and oaattd te tho Daskaun of teomeiele 
upon the value o: y used an e re) 
telephone service in the ' tate of New York. 

m the experience of the Commission in the preparation of rate sched- 
ules it was at once apparent that no new complete rate schedule could be 
prepared and promulgated prior to Feb. 1 by the Commission. 

he difficulties of such a task need not be further outlined than to state 
that the company’s expert said a force of fifteen had been employed for about 
a roe and a half in the preparation of the company’s schedules. The Com- 
mission is not, however, attempting to evade this difficult task and before 
the final rates are promulgated this will be done. Time, however, vents 
ee the Commission is to fix rates te become effective on or 
efore Feb. 1. 

The added revenue required by the Federal Court decree, if applied by a 
flat percentage of increase, would, in the opinion of the commission, be dis- 
criminatory and preferential and would result, if applied to present rates, in 
increases to many subscribers whose rates are left unchanged by the com- 
pany’s proposed schedule, and in more drastic increases to those whose rates 
are reduced under the company’s pro schedule. And what the effect 
of a flat centage of increase would be required something more than a 
mere mathematical computation. 

Rate changes always result in a shifting by many subscribers of the type 
of service which they have been using, and no matter what the experience 
or qualifications of a rate engineer or regulatory body may be, the effect of 
a flat percentage increase applicable to the entire rate structure of a utility 
of a type similar to the New York Telephone Co. can never be known with 
reasonable accuracy until the effect of the new rates are checked by experi- 
ence. 


Temporary Rate Schedule Not Reconsidered.— 

At a hearing this morning the commission denied the motion of counse) 
for the company that the temporary rate schedule be reconsidered. Edward 
L. Blackman, chief telephone counsel. moved three objections to the Com- 
mission’s order. The Commission adjourned to consider the motion and 
}, resuming the hearing Chairman Prendergast declared that ‘‘the 
p ome > ee adheres to the terms of the order as made and the motion is 

enied. 

Mr. Blackman then asked permission to file formal objections. 

On motion of Col. Charles G. Blakeslee, Commission counsel, the order 
of the Commission was amended so that the temporary rates will be effec- 
tive cute for 3 months and the Commission will fix permanent rates May 1. 

Mr. Blackman objected to the new rate order on the grounds that it is 
confiscatory and in violation of the determination of the Federal Court. 
He also contended that the order is premature and that while the Com- 
mission has been considering the matter for nearly a week comparatively 
little evidence was submitted. He complained that the volume of protests 
took up too much of the Commission's time. 

“If we had an opportunity we would have convinced the Commission 
that there is no possible doubt of the fairness of these rates,’ said Mr. 

lackman. ‘‘The Federal Court gave us an increase on the grounds that we 
would not charge more than enough to give us a 7% return and we took no 
chances in fixing those rates. No one could believe that we would fix rates 
which would yield us a higher return than that set by the court. 

““‘We think we should be given an ye gen to justify our rates,’’ con- 
tinued Mr. Blackman, ‘‘and there is no pressing or just reason why the 
Commission should have reduced our rates on this particular day. e are 
here with our witnesses now to prove that our rates are fair. 

“We will be restrained by this order for months. Our experience has 
been that temporary rates are apt to become permanent rates. 

“For 10 years this company has suffered a loss of $54,000,000,”" con- 
tinued Mr. Blackman. ‘That is our rates have been so low as to make us 
sone as much in 10 years under what was fair—under the margin of con- 

cation. 

“The picture is, as I see it, that through 10 years of struggle we have 
lost $54,000,000, but still the Commission feels that our rates might give 
us a few hundred thousand dollars more than is allowed us. And they 
fear this without having had an opportunity to closely examine our rates. 

“Every one knows that 1929 was the best business year in history and 
every one knows that there is now a rescession of business and for the first 
time in history, this company has suffered a loss in the number of stations 
of the Albany area.”’ 

M. M. Fertig Assistant Corporation Counsel of New York City told the 
Commission that Mr. Blackman’s contention of a $54,000,000 loss was not 
supported by the findings of the Court, and was based on a valuation which 
the Court rejected. 

After the Commission denied the motion for a reconsideration of the com- 
a rates the hearing was adjourned until next Friday morning. 

e $133,000,000 additional valuation placed on the property of the 
company after the Federal Court decision of Dec. 27 was the chief target of 
the Commission in paring down the proposed rate schedule. At the time 
of the decision the valuation of the company was fixed at $556,000,000 as 
of — 1 1928. Since then thé company has added the $133,000,000 
valuation and thus made the base rate $689,000,000. 


New Rates Defended.— 


In connection with the telephone rate hearing before the Public Service 
Commission Jan. 28, Charles T. Russell, Vice-President and General 
Counsel of the company, made the following statement: 

“The Court in its recent decision, after an exhaustive trial of all of the 
issues, involved, has adjudicated the value of the property of the fe ag aes 
devoted to the public use and has decreed that the rates previously fixed 
by the Commission are confiscatory and invalid and that the company is 
entitled to rates which shall yield ita 7% return. This decision is the out- 
come of a long series of rate proceedings before the Commission and the 
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Courts commenced by the company in August 1920 for the purpose of estab- 

lishing fair and just rates, dur which every fact and angle affecting the 
pro} y and business of the company has been examined. 

he company was compelled to bring the matter into Court because the 

on refused to fix fair and reasonable rates notwithstanding the 

m’s own knowledge that the rates complained of by the company 

were inadequate and so lew as to be illegal. Consequently the company has 

pee eee under inadequate rates during the whole period of this rate 

y. 

“The Court in affording the company protection from such inequitable 
treatment by setting aside the Commission's rates as invalid, has tted 
the company to increase such rates to the extent required to yield a 7% 
return until the Commission shall determine and fix rates that shall be in 
accordance with law. 

“The company’s rates to be effective Feb. 1 under the Court’s decree 
are conservative, fair and reasonable and well within the intendment of 
the Court's decision. The increase over the old rates has been fairly and 
parr distributed. The company is satisfied that a just and unpre- 
judiced investigation by the Commision will fully demonstrate these facts 
a it is prepared to defend and support these new rates in every possible 

¥ 


Expenditures Authorized.— 

The on Jan. 22 authorized the expenditure of $5,466,090 for new 
construction throughout the State, according to an announcement made by 
President J. S. McCulloh. Of this amount $4,103,550 was set aside for 
additions to facilities in the metropolitan area.—V. 130, p. 621. 


North American Utility Securities Corp.—To Dec. Stk.— 

The stockholders will vote Feb. 17 on (1) retiring 43,584 shares of the 
[st pref. stock, heretofore acquired by it, by reducing the amount of issued 
stock of the corporation as declared advisable by the board of directors, 
and (2) amending the by-laws of the corporation to provide that, beginning 
with the year 1930, the annual meeting of stockholders shall be held on 
the third Monday of February in each year, rather than on the third Wednes- 
day of April as now provided.—V. 128, p. 2805. 


Northern States Power Co.—Construction Progresses.— 
Excavation 2 under way for the steam plant at Granite Falls, Minn., it is 


anno " his station is to have a aye of 20,000 kilowatts, and is 
scheduled for completion Nov. 1 1930.—V. 130. Pp. 621. 


Oklahoma Gas & Electric Co.—Construction.— 

The above company’s new Belle Isle power station is well under boy 
cording to H. W. Fuller, Vice-President of Byllesby E — & Man- 
agement Corp. Equipment of this station will consist of one 30,000 kilo- 
watt turbine, and in connection with the plant proper a large substation 

be built from which 66,000 volt lines will run west to El Reno and north 
to . _Lines will also connect the company’s Broadway substation and 
the city distribution hem as well as the present plant at Belle Isle, to 
the new plant. Completion of the station is scheduled for Sept. 15 1930. 

The Oklahoma ee was us in a franchise election in Ada, 
Okla., on Jan. 21 when citizens voted by a decisive majority to grant the 
uupany a renewal of its franchise for electric utility services, accor to 
J. F. Owens, Vice-President and General Manager. The Ada election was 
the result of the first electric franchise application filed by the Oklahoma 
company subsequent to the decision of the State Supreme Court declaring 
the revocable permit or indeterminate franchiseAct unconstitutional. The 
Ada electric franchise having expired only a short time agok the company 
was operating without one pending the result of the election. 

Interconnection Experiment Proves Successful in Southwest.— 
An official announcement says: 

Another important step in the successful operation of interconnected 
Power lines was taken eo several leading light and power com- 
Panies of Oklahoma and the Southwest succeeded in establishing an inter- 
change of power yp | from New Orleans to Kansas City. 

The experiment was conducted successfully for eight hours over a hook-up 
of electric transmission lines in several states including Louisiana, Texas, 
Oklahoma, Arkansas, Kansas and Missouri. Electric plants serving more 
than 1,000 towns were interconnected and operated as a single unit through- 
out the period. There was no interruption during the test period and all 
plants in the huge chain were in communication with each other. 

Oklahoma companies participating in the hook-up were the Oklahoma 
Gas & Electric Co., Southwestern Light & Power Co., and the Public 

ce Co., of Oklahoma. 

The transmission lines of the Oklahoma Gas & Electric Co. connected 
with those of the Kansas Gas & Electric Co. at the Oklahoma-Kansas 

border; lines of the Southwestern Light & Power Co. connect with the 
West Texas Utilities Co.’s lines at two points on the Oklahoma-Texas 
border, and lines of the Public Service Co. of Oklahoma connect with those 
of Se eat Gas & Electric Co. at the Oklahoma-Arkansas border. 
—v. S A ; 


Pacific Gas & Electric Co.—Subscriptions Paid.— 

Final payments on common stock recently offered by way of rights at 
an average price of $40 a share to common stockholders of record Sept. 25, 
shows that slightly more than 99% of the rights were exercised. with total 
payments made to the company. The percentage of stock subscribed is 
Sgerenmaeey, ¥% of 1% less than was shown at the last preceding issuance 
of rights and is considered extremely satisfactory by company officials in 
view of the recent market disturbances. oceeds of the stock sale will 
‘be used to further the company’s construction plan for 1930.—V. 130, p. 622. 


Peoples Utilities Kansas Corp.—Record Send-Out.— 
The corporation, a subsidiary of the Peoples Light & Power Corp., 
which operates a natural gas pro y at Lawrence, Kan., reports that 
send-out for Dec. 18 1929 was 3,547,000 cubic feet, the largest 
#end-out for any day in the distory of the corporation and comparing with 
the previous high record of 3, ,000 cubic feet on Feb. 18 1929. On 
Jan. 17 1930, the corporation also had another big send-eut of 3,379,000 
cubic feet.—V. 124, p. 3354. 


Public Service Corp. of New Jersey.—Conversion Rights 


on 444% Debentures Expire Feb. 1 1930.— 

The conversion right under which the outstanding 44% convertible 
-debentures may be exchanged for 22 shares of the corporation’s common 
stock will expire on Feb. 1 1930, it was announced on Jan. 30. Of the 
total of $43,689,000 debentures originally issued only $333,000 par value 
‘remained unconverted at the close of business Jan. 28 1930. It was pointed 
out that with the current quotation for the debentures around 194, holders 
-of the remaining unconverted debentures stand to lose approximately 
$313,000 in market value unless they are converted prior to the expiration 
of the conversion privilege to-day.—V. 130, p. 622. 


Philadelphia Electric Co.—Pref. Stock Sold.—Drexel 
-& Co. and Bonbright & Co., Inc. announce the sale at $97.50 
per share and div. of 86,658 shares $5 dividend preferred 
stock (no par value). These 86,658 shares of preferred stock 
represent no new financing on the part of the company, 
but are shares reacquired by the company in connection 
‘with the exchange of preferred stocks of Ph elphia Subur- 
ban-Counties Gas & Electric Co. 
Transfer agent, Philadelphia Electric Co., 1401 Arch St., Philadelphia. 
, Girard Trust Co., Philadelphia. Dividends payable. Q.-F. 
Preferredas to cum. divs. and as to assets up to $100 per share over com. 
stock. Red. all or part on any div. date upon 30 days’ notice at $110 per 
share and divs. Divs. exempt from the present normal Federal income 
tax. Free of present Pennsylvania 4 mills personal property tax. 
Data from Letter of John Z. Zimmerman, Chairman of Board. 
Company.—Incorporated in Pennsylvania Oct. 31 1929. Was formed 
by agreement of merger and conso tion of The Philadelphia Electric 
te.. Philadelphia Suburban-Counties Gas & Electric Co., and several 
smaller companies. The comens does the entire central station electric 
light and power business in hiladelphia., the third largest city in the 
nited States, and serves with electricity and gas substantially all of the 
southeastern part of Pennsylvania adjacent and suburban to Philadelphia 
The total population served is estimated at 2,660,000. The tory 
braces an area of about 1,650 square miles. 
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Earnings Years Ended Dec. 31. 
{Consolidated Statement pp nies now constituting Company and its 
Subsidiaries | 


1928. 1929. 
OM kicks cow $57,145,407 $63,071,263 
- 6xps. & all taxes (incl. renewal and rep 
ment reserve & maintenance) 33,168,535 35,135,132 












ee, ERAT, ERS ES RMR LF BULL 1 J A A ° 
Interest on funded debt $33 ‘368 rh at pts a 
Other income deductions 2 153 515,929 
Divs. paid on pref. stocks of subs. _.........----- 264,750 993 ,000 

Net income applicable to dividends_.___.___... 15,243,388 $17,933 452 
Annual div. on 125,058 shares $5 div. pref. stock cae ' 625,290 


a oso) ig oss isbn iid alowed wit ieee Does $17 308,162 
Listed.—The ooo $5 dividend pref. stock is listed on the Phila- 


apitalization— 


ed. Outstanding. 
Common stocks (no par).......-... 11,500,000 shs 9,199,316 2-5 shs. 
$5 div. pref. s be Re ,000 ,000 shs 125,058 shs. 
(pa $b5)" rae eb dy begets '$30,000,000 $12,000,000 
SE PE Ac nbecnechnccnnudeaued ,000, P é 
usquehanna Utils. Co. Ist & 2nd 
. 0. EPs ates ,800, 1,350,000 
ist mtge. 4’s & 5’s, due 1966_______- (closed) y$38 335 ,000 
Ist lien & refg. mtge. 4s, 5s & 5s x 62,792,300 
Philadelphia Suburban-Counties 
& Elec. Co. Ist & refg. mtge. 4s, 
pote AeS7 Soo ane pecan yceeecs me 19,605 ,000 
Vv. under n ious) (c ) 13 ,049 ,000 
Philadelphia Elec. Pow. Co. 1st mtge f 
SE Ren RE See x 35,878,000 
x Additional bonds issuable in accordance with the visions of the 
ere mortgages. y Including $2,425,800 and $128, bonds held in 
si g funds.—V. 130 468 


»D. > 


Rochester Central Power Corp.—Offers Discontinued.— 
The Associated Gas & Electric Securities Co., Inc., announces mp x 
bonds, series A, 

ration to exchange their bonds at 85% of their 

interest bearing allotment certificates of Asso- 
Gas & Electric Co. at $120 each, plus the cost of necessary rights, 
or cy) $6 cumulative convertible preferred stock, 

B of General Gas & Electric Corp. at $100 per share, plus accrued 
dividends to Jan. 1 1930, or (c) 6% r convertible debentures of 
Associated Gas & Electric Co. at their principal amount, plus | 
interest to Jan. 1 1930. have been discontinued.—V. 128, p. 3352. 


Rockland Light & Power Co. (N. Y.).—Righis, &c.— 

The proceeds of the offering of additional stock to stockholders, one 
additional share at $10 a share for each share held, will be employed to 
reduce the $1,500,000 bank indebtedness ‘ncurred in the construction of 
the dam, erecting transmission lines, and for making other additions to 
plant and property. The company as Permission to increase its capital 
to $26,000, , from $12,200, -—V. 129, p. 2683. 


Safe Harbor (Pa.) Water Power Corp.—Officers.— 
Preparatory to the construction of a large hydro-electric plant by the 
Aldred interests, in the Susquehanna basin at Safe Harbor, Pa., this cor- 
— and the Chanceford Water Power Corp. have been merged into a 

ennsylvania corporation known as the Safe Harbor Water Power Corp. 
Officers of the new company, which will construct and operate the Safe 
Rasat ont in co-ordination with the en development of the Pennsyl- 


pal amount, for (a) 





vania Water & Power Co. at Holtw a., are: J. E. Aldred, Ch an 
of the Board; Charles E. F. Clarke, President: Herbert A. Wagner, Vice- 
President; John A. Walls, Vice-President and Chief Engineer; J. L. Rintoul, 


Treasurer; Marvin E. Bushong, ge 1 

Since November the Arundel Corp., which has the contract to build the 
new dam, has had a considerable force at work taking advantage of the o 
winter for the erection of construction camps, the building of roads and other 
work preparatory to an enterprise of this magnitude. 

The plans call for a hydro-electric development with an initial installa- 
tion of 235,000 h.p. and an investment of $30,000,000. It is planned to 
begin work in the river soon after the spring freshets. The Safe Harbor 
project is laid out for an ultimate capacity of 500,000 h.p.—V. 129, p. 2537 


Scranton-Spring Brook Water Service Co.—Bonds 
Offered.—An additionl issue of $1,700,000 Ist mtge. & 
ref. 5% gold bonds, series A, is being offered at 94 and int. 
to yield over 5.35%, by G. L. Ohrstrom & Co., Inc., and 
associates, including Field, Glore & Co., Janney & Co., 
Graham Parsons & Co.and Coffin & Burr,Inc. Dated Aug. 
1 1927; due Aug. 1 1967. 


Data from Letter of C. T. Chenery, President of the Company. 

Company.—Owns and operates the properties formerly owned by the 
Spring Brook Water Supply Co. and Scranton Gas & ater Co. and its 
subsidiaries. Company fs supplying various cities and communities in 
Pennsylvania with water service and (or) manufactured gas service for 
domestic and industrial purposes. The population of the communities 
served is about 685,000. he cities served include Scranton, Wilkes-Barre, 
Pittston, Nanticoke, Dunmore, Plymouth and many other communities 
located in the Lackawanna and Wyoming Valley districts in Pennsylvania. 

The territory served comprises a unified district of 60 communities which 
are practically contiguous. The properties have a long record of successful 
operation, integral parts of the system dating back to 1849. 


Capitalization— Authorized, Outstanding 
Seredten Gas Water Ce. ist 4740. i. Closed $11,000,000 
Spring Brook Water Supply Co. Ist refund- 

ing mortgage 5s....-.---------< >----- Closed 7,800,900 
North Mountain Water Supply Co. Ist 

mortgage 5s, 1933--.-.---------------- Closed y780,000 
Scranton-Spring Brook Water Service Co. 

lst mtge. & ref. 5s, series A, 1967------- & 11,301,500 

do 4\%% serial gold notes-------- $4,000 ,000 4,000 ,000 
Cumulative preferred stock (no par)-_----- 360,000 s z70,000 
Common stock (no per) EEE CS) ,000 shs. 100,000 shs. 

x Issuance limited by the provisions of the indenture dated as of Aug. 1 


1927. $9,200,000 principal amount were originally issued by Pennsylvania 
Water as Co. and have been assumed by Scranton-Spring Brook 
Water Service Co., and the balance have been issued by Scranton-Spring 
Brook Water Service Co. An additional $5,000,000 of these bonds may be 
issued in respect of properties existing as of March 1 1928, provided that 
net earnings as defined in the indenture, for 12 consecutive calendar months 
within the 15 calendar months immediately preceding such authentication 
and delivery are equal to not less than 1% times the annual interest charges 
on all bonds outstanding under the indenture, all bonds outstanding in 
the hands of the public pocured by prior liens, and those bonds then pro- 
posed to be issued. y $220,000 additional are pledged under the indenture 
dated as of Aug. 11927. z Consisting of $6 series and of $5 series. 
Consolidated Earnings Years Ended Sept. bf 1090 

Gross revenues. -.....------------------------- $4,530,095 $5,579,851 
Operating expenses, maintenance and taxes, other 





than Federal income tax... ......--.--------- 1,700,664 1,875,079 

Balance. . . oe oe wec on cwesccccscnencenssvees $2,829,431 $3,704,772 
Annual interest requirements on entire mortgage debt now out- 

standing in the hands of the public, incl. this additionalissue 1,489,075 


Security.—Bonds are secured by a direct first mortgage on properties 
appraised at over $7,905,000 and by refunding mortgage on the nin; 





kw. of which is installed in the 


, generating capacity of 876,000 kw., 252, 





roperties, appraised at over $54,835,000, subject as to such remaining 
sreperties. to only $19.580.000 of prior lien obligations. 


800 


FINANCIAL 





CHRONICLE [Vor. 180, 








The value of all of the properties appraised by engineers, on the basis of 
reproduction cost new, less depreciation, including additions and improve- 
ments at cost to Sept. 30 1929, is in excess of $62,740,000. 

Purpose.—Proceeds will be used to retire $1,000,000 4%% serial gold 
notes which matured Dec. 15 1929, and for additions and improvements 
at cost.—V. 130, p. 288. 


Southern Gas Co.—LEzchange Offer Made.— 
See United Gas Co. below.—V. 128, p. 4322. 


State Line Generating Co.—To Enlarge Station.— 

Plans for enlargement of this company’s electric generating station on the 
shore of Lake Michigan at the Indiana-Illinois State line were announced 
this week. Two new trubo-generators have been ordered which when in- 
stalled and placed in operation will increase the capacity of the station to 
483,000 kilowatts or approximately 644,000 h.p. The turbines will be 
made by two manufacturers. One of 150,000 k.w. capacity at 90% power 
factor, will be built by the General Electric Co. at its Schenectady works. 
The other will be of 125,000 kilowatts capacity at 85% power factor and will 
be built by the Allis-Chalmers Mfg. Co. of Milwaukee. These two turbines 
will comprise the second section of the State Line station. They will be 
operated at 1,200 pounds steam pressure, which will be the h 
pressure used in an electric generating station in the Chicago district. 

The addition of this second section, which will take about two years to 
complete, will make the State Line station the second largest generating 
station in the Chicago district. 

Contract has been placed with the Babcock & Wilcox Co. for the boiler 
equipment for these two new generating units. There will be three boilers 
on each unit, one of which will have a reheater. The boilers without the 
reheater, will have a maximum steaming capacity of 500,000 pounds an 
hour. The reheat boilers will have an equivalent capacity in total heat 
production including the reheaters. 

The State Line generating station, which is a wholesale producer of elec- 
trical energy on a large scale, has been Frames from the beginning for a 
total ultimate capacity of at least 1,000, k.w. 

This company is owned either pp Fo through subsidiary corporations, 
by the Commonwealth Edison Co., Public Service Co. of Northern Illinois, 
Northern Indiana Public Service Co. and Interstate Public Service Co. 
The owning companies have contracted for the entire output of the station. 
The State Line Generating Co. delivers electric energy to the owning 
companies at its property line. 

Unit number one of the station has been in operation since July 1 1929. 
It consists of a turbo-generator unit which includes one high pressure steam 
turbine and two low pressure turbines with a combined capacity of 208,000 
k.w. or 378,820 h.p.—V. 128, p. 2994. 


United Gas Co.—Offer Made to Holders of Southern Gas 
Co. Common Stock.— 


The company on Jan. 27 offered to exchange two shares of its common 
stock for each share of common stock of Southern Gas Co., a subsidiary 
of the Houston Gulf Gas Co. which, in turn, is controlled by the United 
Gas Co. There are authorized 70,000 common shares of Southern Gas Co., 
59,307 Being issued of which a substantial majority is held by Houston Gulf 
Gas Co. he offer expires Feb. 14. 

The United Gas Co. also has extended the same offer to holders of war- 
rants to purchase common stock of Southern Gas Co., if exercised and 
offered for exchange on or before Feb. 14. As an alternative offer to these 
warrant holders, the United Gas Co. has offered to exchange within that 

—“ ~ Byes Ho its common stock for each unexercised warrant.— 

dl , Dp. , . 


United Gas Improvement Co.—Acquires Interest in 


Midland United Co., &c.— 
See Midland United Co. above.—V. 129, p. 4141. 


Washington Water Power Co.—Bonds Offered.—A new 
issue of $15,000,000 Ist & gen. mtge. sey bonds, 5% series 
due 1960, is being offered by White, Weld & Co. and Bon- 
bright & Co., Inc. at 98% and int. 


Dated Jan. 1 1930; due Jan. 1 1960. Int. payable J.& J. at the office or ence 
of the company in New York. Denom. c* $1,000 and r* $1,000 and $5, 

and authorized multiples thereof. Red. all or part at any time upon at 
east 30 days’ notice at 105 prior to Jan. 1 1937; at 34 less for each wg hard 
elapsed after Dec. 31 1935 up to and incl. Dec. 31 1953; thereafter at 1004 
up to and incl. Dec. 31 1955; thereafter at 100 4 up to and incl. Dec. 31 1957; 
and thereafter at 100; plus int. in each case. Central Hanover Bank & 

t Co., New York, trustee. 

Data from Letter of Frank T. Post, Vice-President of the Company. 

Company.—Is one of the most important hydro-electric companies in the 
Pacific Northwest. Company's system (including properties of its sub- 
sidiaries and properties presently to be acquired) supplies, directly or 
indirectly, electric power and light service to the City of Spokane and 62 
other communities in eastern Washington and 30 communities in northern 
Idaho, and serves a ying! with an estimated population of 233,000. 
Power is supplied to a wide diversity of industries, to other public utilities, 
and to some 130 miles of electrified main line of the Chicago Milwaukee 
St. Paul & Pacific RR. 

Company’s system includes hydro-electric power plants with a total in- 
stalled generating capacity of 190,210 kw., 76 substations, 2,024 miles of 

h-voltage transmission lines and 1,230 miles of distribution lines. 

urpose.—Proceeds will be used in part to retire the $5,000,000 gen. 
mtge. gold bonds now outstanding. he balance of such proceeds will 
be used to reimburse the company for expenditures made for acquisition 
of the properties presently to acquired and for additions and improve- 
ments, and for other corporate purposes. 

Security.—Bonds are to be secured by a direct first mortgage on certain 
of the electric and water properties presently to be acquired by the congeny. 
and by a direct mortgage on all other fixed property of the company su 
ject to a closed issue of first refunding mortgage 5% bonds, due 1939. 
Of the latter $4,911,000 are outstanding with the public, and $7,514,000 
thereof will be deposited with the trustee under the mortgage subject to 
withdrawals for sinking fund purposes of the first refunding mortgage with- 
out substitution of cash or other property. Mortgage will also cover (as 
provided therein and subject to the first refunding mortgage) all the out- 
Standing securities of subsidiary companies. Spokane United Rys. is 
not initially to be such a subsidiary company. Additional bonds may be 
issued, property released from the lien of the mortgage and modifications 
made in the bonds and the mortgage as provided in the mortgage. 


Capitalization— Authorized. Cussten dine. 
First refunding mtge. 5% bonds, due 1939---. Closed x$4,911, 
First & gen. mtge. 5s, 1960 (this issue) _______ (y) 15, ,000 
3 fon4 %-5% debentures, due 1939__._______- $1,400,000 z1,400,000 
$6.50 preferred stock ($100 par value)____. _- 5, ,000 115,700 
$6 cumulative preferred s (no par value)_. 200,000 shs. 81,122 shs. 


Common stock (no par value)__._-_-___--__-_ 5,000,000 shs. 2,541,800 shs. 
x In addition, $7,541,000 of these bonds will be deposited with the trustee 
under the mortgage securing the Ist & gen. mtge. gold bonds. 
y To be limited by the restrictions of the mortgage. 
z Interest rate 4% per annum to May 1 1932, and thereafter 5% per ann. 


Earnings Years Ended Nov. 30. 
{Incl. for both years the earnings of properties poasentiy te be scumed.) 


$8,746,680 $9,817,456 


Gross earnings from operation. ___-__.__.....--- 
4,203,368 4,392,500 


Operating expenses, including taxes__._.._____-_- 





Net earns. from oper. before appropriations for 
renewals and replacements (depreciation)._._ $4,543,312 x$5,424,956 
Annual interest requirements on all funded debt of company 
to be outstanding with the public upon completion of pres- 
Ce IR ore he soo eo eoas esha swe ewe ecues $1,051,550 
x Before sqeropesions for renewals and replacements (depreciation), 
which during the 12 months ended Nov. 30 1929 amounted to $796,003. 
Net earnings before depreciation, as shown above, for the 12 mont 
ended Nov. 30 1929 were equal to over five times the annual interest re- 
quirements on the entire funded debt of the company to be outstanding with 
~— ee upon completion of present financing. Net earnings before de- 
reciation for the same period included in the figures above and derived 
‘om electric power and light service only were equal to over 4% times such 


annual interest requirements. Subsidiary companies have no funded debt 
with the public. 

Of the gross earnings from operation of the comme ny and all subsidiaries 
(including the earnings of properties presently to 


acquired), for the 12 





months ended Nov. 30 1929, approximately 82% were derived from electric 
power and light service, 13% from railway service and 5% from water and 
or ee eae. Pf 

ontrol.— the company is controlled through ownership of substantiall 
all of its common stock by the American Power & Light Co.—V. 128, > _3826 





INDUSTRIAL AND MISCELLANEOUS. 


Alaska Packers Association.—£ xtra Dividend.— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $2 per share, both payable Feb. 10 to 
holders of record Jan. 31. Extra dividends of $2 per hare were paid an- 
nually from Feb. 1917 to Feb. 1929, incl., Yvon preg | in Feb. 1926. In addi- 
tion the company paid a special cash dividend of $20 in Feb. 1918, one of 
$25 oo bonds) in Feb. 1919 and one of $20 (in Liberty bonds) in 

eb. ; 


Earnings for Calendar Years. 
29 1928 





929. " 1927. 1926. 
Profit cannery operations $241,646 $25,053 $151,780 $548,483 
Ins. fund & misc. income 507 ,500 726,403 673,621 730,177 
Total net profit. _____ $749,146 $751,456 $825,401 $1,278,660 
he cp.caperdies) 613.08 $13.06 $14 
shs. cap. stk.(par 3.0% . 05 22.2: 
—V. 128, p. 558. . = 


Albany Perforated Wrapping Paper Co.—F£Earnings.— 
Sixt Months Ended Dec. 31— 1929. 1928. 
1 $2,100,516 $2,052,765 


1,326,735 1,379,195 











on ec, SE A pt eS Ne pasadena $773,781 $673 .570 
GO MG tate dean aumeapetulek ee ba ibasie wn 1,330 3,506 

Me tsa i npg icles lhe ws pach Ho Anchen deal oe $775,111 $677 ,076 
i secure Vip inhns ip ietaie ab tab be an i ean en to dose eh 29,2 5, 
General and administration expenses____________ 459 628 444,576 
Net profit Canadian company._.......__.______- Cr.12,594 Dr.56,934 
SD + 6 woe Gna nineeen. bie bale awoke 110,936 Al 

Profit, before Federal taxes__..........____.- $187 929 56.251 
Earnings per share on 156,000 shs. capital stock. __ $1. . 30-36 


Comparative Balance Sheet. 


Assets— Dec. 31°29. June 30°29. Liabilities— Dec. 31°29. June 30°29 
Prop., plant and yCommon stock__$1,440,000 $1,440,000 
equipment - - -_- $6,558,554 $6,480,468 | Sinking fund bonds 3,000,000 3,000,000 
EE 55,022 46,822 | Minority interest_ 400 400 
Acc’ts & bills rec... 300,668 318,205 | Notes payable__.. 850,000 900,000 
Marketable securs. 28,080 28,080 | Ace’tances pay’le_ 70,000 115,000 
Inventories _..__- 1,286,091 1,117,125 | Current ace’ts pay 270,079 149,916 
Other acc’ts rec’le_ 8,781 13,9 Accrued accounts_ 81,717 ,130 
Deferred charges.. 439,644 405,691 | Deprec’n reserve... 712,481 671,031 
Res’ve for doubt- 
ful accts__.___. 4,000 4, 
Earned surplus... 2,008,163 1,829,895 


Paid-in surplus _.. 240,C00 240,000 


Total(each side) $8,676,840 $8,410,372 TOE os cudaees $8,676,840 $8,410,372 
x Represented by 156,000 no-par shares.—V. 129, p. 2859. 


Alliance Insurance Co., Phila.—Ertra Dividend.— 

The directors have declared an extra dividend of 50c. share and the 
regular semi-annual dividend of $1 per share, payable Jan. 28 to holders 
of record Jan. 27. 


Alliance Realty Co.—Balance Sheet Dec. 31.— 

















Assets— 1929. 1928. TAabiltttes— 1929. 1928. 
N. Y. C. real est__$2,305,505 $1,958,168 | Preferred stock _ - _$2,400,000 $2,400,000 
Other N. Y. City Common stock - -.x3,300,000 3,000,000 

real estate inv_. 2,769,455 1,967,861) Accr. int. payable 38,747 39,341 
Bonds & mtges__. 2,525,301 2,551,476|Sundry accts. pay 8,423 21,317 
Bills & accts.rec.. 109,453 645 | Res. for dividend. 177,000 147,000 
AEM 407,075 911,658| Res. for conting. 

Accrued interest & deferred cred. 219,487 464,407 

dividends - -.___ 70,055 48,353 | Res. for taxes-_-___- 159,747 59,834 
Furniture and fi Pay .acct contracts 

a niaidectas sea 1 1 real estate sales . 37,500 84,000 

EG on andres 1,845,942 1,520,263 

Bete iink -$8,186,847 $7,736,163! Total...... -- $8,186,847 $7,736,163 





x Represented by 132,000 shares of no par value. 
Our usual comparative income account for the year ended Dec. 31 1929 
was published V. 130, p. 623. 


Allied International Investing Corp.—IJnitial Div.— 
The directors have declared an initial quarterly cumulative dividend 


of 75c. share on the $3 conv. pref. stoc ,peeente Feb. 1 to holders of 
record Jan. 29. See offering in V. 129, p. 2388. 

Allis-Chalmers Mfg. Co.—Preliminary Earnings.— 

Year Ended Dec. 31— 1929. 1928. 
a oo ac oon hodemoseesciwe dpeccud $48,493,817 $35,957,198 
CS TER Se a ES OE Ss 12,872,676 9,681,214 
Net profit after charges & Federal taxes__________ 4,330,888 2,933,909 
Earns. per sh. on average of 1,136,600 shs. com. 

stock outstanding (no par)_________________-- $3.81 $2.82 


—V. 130, p. 623. 


American Bondholders & Share Corp. (N. J.).—Report. 

During the last quarter of the year sales of securities were made realizing 
losses of approximately $206, for the purpose of offsetting to that 
amount taxable ag realized during the first three quarters of the A ol 
After realizing those losses the income account for the year ending Dec. 
31 1929 was as follows: 
OE ee Gn BESO OF GI INNOD ooo wn nee enn ecmcsnensedsesceseeos 
Nn TE en on in mona danitnpeceneaa= owmmalwatl 73,912 
EE Oe IN iio otic pwccencchstnawaprabonehaennn 475 


NED 6 nied cee boas coetiannbeatsaukbsonsenele 
Eo ian c a bcbhnne dectswnnhiaes denen rcdmaawnalidirte 





Teen DREN. Co. 8. cd konadumewier neon en caence 
Condensed Balance Sheet Dec. 31 1929. 


Assets— | LAabtlittes— 
Investments stocks - --..---- x$1,121,054 414% debentures, 2027------ $1,000, 
es | ks conse deeaesin 48,440 | Reserves ...------------.--. 119,146 
Cash in bank & with trustee --- OR Fee Ts Ao oc annececiocwcssee 50,000 
—_———— | Surplus (earned) --.--_--..-. 50,000 
Total (each side)_.-..----- $1,238,284 | Undivided profits.-...-..... 19,139 


x Public utilities, 27.4%; communication, 17.0%; chemical and mfg., 
9.9%; foods, 7.4%; oils, 7.4%: engineering, financing, holding, 5.8% 
banks, 5.7%; mining, 4.9%; electrical equipment, 4.8%; aviation, 4.7%; 
miscellaneous, 4.6% .—V. 128, p. 4323. 


American Cyanamid Co.—Acquisition.— 
The company has acquired through an exchange of stock the plant and 
goodwill of the Beaver Chemical ge | of Damascus, Va., and will continue 
roduction of sulphur colors and alizarines, in which it has specialized. 
The personnel of the acquired company will remain unchanged, and the 
same standardization of finished products will be maintained as before, 
the American Cyanamid Co. announced.—V. 129, p. 2230. 


American Depositors et ed 
A nim f ,000 will be tribu to holders of Co 
PR Nog ‘the p+ 3 1929, representing interest allowed by the Equitable 
Trust Co., trustee, on the cash reserve fund to stabilize dividends, in 


rate Trust 
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addition to distributions accruing from the portfolios of underlying securities 


to an announcement by the American tors Corp.—V. 130, 


p. 290. 


American London & Empire Corp.—Proposed Merger 
with Standard Investing Corp.—For full details see latter 
company below.—V. 130, p. 290. 


American Oil Works Co. (Refiners), Titusville, Pa. 

In connection with the merger of this company and the Pennsylvania 
Refining Co., we have been officially informed that “‘the combined com- 
panies will have an authorized capitalization of $1,000,000. The two 
companies were consolidated Ay merger of stock by a ratio of three 
shares of American Oil Works . for one share of Pennsylvania Refining 
Co. The new merged company will continue to operate both refineries at 
Karns City and Titusville, with the general offices at Butler, Pa., will 
take the name and style of the Pennsylvania Refining Co. and will adopt 
the trade mark, nated and used by the American Oil Works Co., 
*‘Penn-Drake’ under which to market its branded products. The two 
refineries will have a combined pacity of 3,200 barrels daily, running 
exclusively on Pennsylvania crude.’ 


American Piano Co.—WNear Reorganization Proposal.— 

At a general meeting of the creditors held Jan. 30, Walter A. Hall, 
counsel to the preferred stockholders’ protective committee pointed out 
that since the formation of the protective committee and the distribution 
of a deposit ment on Jan. 15, over 200 holders have deposited their 
stock aggregat approximately 23,000 share;. As soon as a definite plan 
is evolved, it is anticipated that the balance will be deposited, with the 
a of about 25% of the preferred stock which is held by the Bankers 

rust Co. 

In commenting on the report of Col. Lyford as to the condition of the 
company as it obtained when he took a and what been accom- 
plished since Dec. 18 under the receivership, Mr. Hall said in part: 

“I think you will agree with me from the statements that have been 
presented and the financial condition of the company which it reflects, it 
does not appear to be nearly so much a creditor’s problem as it is a stock- 
holder’s SS . With the assets that this company has, compared with 
the relatively small total liabilities, almost any plan will see the creditors’ 
just obligations paid in full, and the point that I want to emphasize with 
you is simply this, that for the sake of the industry, for the sake of the 
supply trade and for the sake of the large number of small stockholders to 
whom the loss of the hard-earned dollars which they have invested in this 
company means in many instances life savings, an opportunity should be 
given to the committee, which I represent, to formulate a concrete plan 
of 2 fing) me memo and obtain the necessary financing for the same. 

“In the absence of authentic figures _ which to base any estimates of 
possibilities, the committee immediately went to work in exploring the 
various possibilities of reorganization and finance. In minimizing the cash 
requiements for this purpose, the receivership has been a blessing in 

. However, it is estimated that $2,500,000 will be required. 

“The matter has been taken up with banking interests who have indicated 
a willingness to find means of providing the cash required. Several plans 
are being contemplated which involve a possible 10-year, 7% income deb. 
bond to be underwritten at par on an assessment on pref. and com. stock 
on a basis attractive enough to make it easily underwritten and to take care 
of any stockholders who do not wish to protect themselves by subscribing 
on the basis offered. Both preferred and common stockholder groups 
tae, | wy a favorable attitude toward this proposal in principle.’’— 

é »D. , ; 


American Radiator Co.—New President.— 

Rolland J. Hamilton, Vice-President for many years, has been elected 
President, succeeding eodore Ahrens, who will continue as President of 
the American Radiator & Standard Sanitary Corp.—V. 128, p. 2633. 


American Rediscount Corp.—Balance Sheet Dec. 31.— 
(Including Credit Corp. of America). 





Assets— 1929. 1928. Liabilities— 1929. 1928. 
einnidiatinnecartanty $1,358,344 $667,399 Notes pay. to bks _$4,145,000 $3,000,000 
Notes rec.—secured 5,381,744 4,680,643 Dividends payable 15,124 562 
Other notes receiv -..---. 8,750 Collateral deposit. _____- ,211 
Accounts receiv _ _ - 1,745 6,577 Accrued expenses - 3,414 77 
N. Y. State bond - 1,032 1,032 Res.for Fed.inc.tax 19,447 8,600 
Furn. & fixtures - - 1 9,197 Deferred income -- 49,370 61,636 
Traveladvances..- -..--_- 1,531 , Min. int., Credit 
Prepaid expenses _ _ 1,089 29,266| Corp.ofAmer.. 12,386 8,082 
Organizationexp.. -- -.. 32,898 |7% cim. pref stock 238,600 1,100,000 

Part. 2nd pref.stk. 1,151,800 926,400 

Class A com. stock 344,620 600 

Common stock... 118,025 163,025 

- Paid in surplus. . 543,534 6,912 

Total (each side) $6,743,956 $5,437,292 | Earned surplus... 102,635 18,187 


Our usual comparative income account for the year ended Dec. 31 1929 
was published in V. 130, p. 624. 


Anglo-American Oil Co., Ltd.— Merger Assured.— 
Secretary A. H. Jewett, Jan. 29, in a notice to the shareholders says: 
Up to close of business last night there have been deposited or promised 
to be deposited not later than to-day (Jan. 29) in excess of 75% of the total 
shares outstanding both voting and non-voting. The success of the plan is 
therefore assured. 
Shareholders who have not deposited their shares can still do so up to and 
including Jan. 31 1930, that is, anythin dressed to Guaranty Trust 
Co. of New York, 140 Broadway, N. Y. City, or 32 Lombard 8t., London, 
E. C. 3, England, bearing the postmark Jan. 31 1930 will be accepted. See 
also V. 130, p. 624. 


Artloom Corporation.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Gross profit __.-_____-- $601,147 $559,273 $1,120,594 $1,633,292 
Depreciation -______-_-- 65,129 93 332 94 ,664 156,728 
Federal tax provision - _ - 55,000 52,760 123 ,400 189,035 

pO Ea $481,018 $413,181 $902,530 $1,287,529 
Dividend on pref. stock _ 105,000 105,000 140,000 ; 
Dividend on com. stock _ ($2)400,000 ($3)600,000 ($3)600,000 ($3)600,000 

Balance, surplus - - -- def$23 ,982 def$291,819 $162,530 $514,669 
Earns. per sh. on 200, 

shs. com. stk. (no par) $1.88 $1.54 $3.81 $5.57 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. ut 1929 1928. 
Land, bldgs.mach x$3,401,920 $3,414,979 } Preferred stock - . .$1,300,000 $1,500,000 
Patents, &c _---_-- 1 1| y Common stock .-. 3,000,000 3,000,000 
TA So eb ken e coun 335,102 506,417 Accounts payable - 38,099 27,428 
Ace’ts & notesrec. 939,200 611,626 | Bills payable - - - _- ee 
Securities ......-- 632,010 776,280 | Accrued wages, &c 47,874 38,780 
Inventories - - - - - - 1,874,473 1,739,153 | Federal tax reserve 78,879 68,C66 
Deferred charges -_-_ 88,738 83,263 | Accrued divs. pay - 100,000 150,000 

MGs ae cio ck oe erns'on 2,356,593 2,347,446 

Total..-...--- $7,271,445 $7,131,720| Total...-..-_- $7,271,445 $7,131,720 


x After depreciation of $715,835. 


y Represented by 200,000 no par 
value shares.—V » PD. 2685. 


V. 129 


Anglo-National Corp.—Annual Report.— 


Assets.—Approximately 60% of the assets of the corporation consist of 
investments in the stocks of the Anglo-California Trust Co., the San 
Francisco Bank, the Chase National Bank of New York, and the Anglo & 
London Paris National Bank. 

Approximately 30% of the assets consist of investments in the cap'tal 


stock of the following banks: 
First Natl Bank, Bakersfield, Calif. |N.Calif. Natl. Bank, Redding, Calif. 
Redding Sav. Bank, Redding, Calif. 


First Natl. Bank, Fairfield, Calif. 
First Nat]. Bank, Hanford, Calif. San Jose Natl Bank, San Jose, Calif. 
| Bank of Suisun, N. A., Suisun, Calif. 


First Natl. Bank, Lemoore, Calif. 
First Natl. Bank, Longview, Wash.| Mech.&Mer. Natl. Bk., Vallejo,Calif 
Modesto Tr. & Sav. Bank, Modesto,/| First Natl. Bank, Weed, Calif. 

Calif Winters Natl. Bank, Winters, Calif. 
First 


Approximately 6% of the assets consist of capital stock in the Anglo 
London Paris Co., the affiliated underwriting and securities company of the 
Anglo & London Paris National Bank, the Pacific National Agricultural 
Credit Corp., minority investment interests in other bank,s and other 
securities, of which but slightly over 10% consist of stock market securities 
unrelated to bank holdings. 

te tet and Loss Statement—Jan. 15 1929 to Jan. 4 1930. 


SOIREE POUNIUO iin Beau ayo Cdn ew ee os Ge ae $71,932 
POP UNUNE MONO iia Se cat eee 611,814 
Commissions and net profit from sale of investments -_-_-_-__-__.-- 176,180 
p< werdieacece og, NS RN ne | GAM ENE SAMAR a Y's SRI ORE RY Ce? $859 ,926 
s WO. 55 oe cae oe ko Shine See kee eae 26,289 
Net income__ cone Saiaei 8 ke te ha aaa $833 ,637 
ncome Statement Jan. 15 1929 to Jan. 4 1930. 
Amortization of organization WN Ss so BEV KE UGE Ke JEG 4 
\pinbinas mune... bane 
Surplus available f RUN a siniaalintawikidicnrmind o was tenbiaiiatetn sl 
(Aedes bald at nee 
Dee Oe 066.4 WOOO. Sas hacdcnes bkcbun thea eins s nek $577 583 


Balance Sheet Jan. 4 1930. 
Liabilities— 

$432,062 | Reserve for contingencies - - . 

12,915,836 | Capital stock (class A) 


Assets— 
Cash on hand & in banks -_._. 
Inv., banks & trust cos 


Investments, other_________ 559,329 | Capital stock (class B)___.-- ,135 
Subscriptions receivable _____ 5,040 | Cap. stk. subscribed (class A) 17,300 
Deferred charges___________ Sh ee LN eos wep dadiviacdsadan 7,583 

OES Paine casein whic led $13,934,144 Pep nbkcutsaneaebibae $13,934,144 


—V. 129, p. 477. 


Atlantic & Pacific International Corp.— Smaller Div.— 
The directors have declared a quarterly dividend of 20 cents per share 
» Nga % pou. af ogee par § oh Poreeee by f Ba polar. of record 
mFS eviously the company uarter vidends o cents 
share on this issue.—V. 130, p 624. e . no 


Atlas Powder Co.—Earnings.— 


Years End. Dec. 31— 1929. 1928. 1927. 1926. 
kk eRe $22,011,930 $21,248,993 $19,727,474 $20,454 323 
Cost of sales, &c., exp_- 19,586,216 19,155,039 17,742,522 











Net oper. profit ___-_- $2,425,714 $2,093,954 $1,984,952 
Other income (net) _____ : 464 383 ,930 353,215 
{income from sale of stock ot 
in affiliated company. ----.-- Se ks bone Available. 
Gross income_______- $2,820,178 $6,628,884 $2,338,168 
Federal taxes_.._______ 486 789,220 293 ,937 
Net income________- $2,542,692 $5,839,665 $2,044,231 $2,381,296 


Preferred divs. (6%) 
Common dividends - _ 


-=- e , e , 4 , , 
- ($5) 1,307,175 (4)1,045,740 (4)1,045,737 (5)1,307,160 





Balance, surplus_--_- $695,517 $4,253,925 $458,494 $534,136 
Total surplus__________ 8,704,229 8,008,712 6,254,788 5,796, 
Earns. per sh. on com._ - $ x$ $ 7.04 


7.66 6.30 5.75 ‘ 
x Not including profit of $4,151,001 from sales of holdings in Canadian 
Industries, Ltd. If such ros were included the earnings per share 
would amount to $20.27.—V. 129, p. 3014. 


Atlas Stores Corp.—Erztra Dividend in Stock.— 


The directors have declared quarterly dividends of 25c. a share in cash 
and 14% in common stock on the common stock, both payable March 1 
to holders of record Feb. 15. Three months ago the company paid 25c. 


quarterly and 25c. extra in cash. 

J. B. Warren of Prince & whites Luigi Criscuolo of Merrill, Lynch & 
Co.; Paul Quattlander, senior Vice-President of Hahn Department Stores 
Inc., Harry Soper, President of the Greenfield Tap & Die Corp., and 
Elias Mayer, President of the General American Tank Car Co., have been 


elected directors.—V. 129, p. 4142. 


Austin, Nichols & Co., Inc.—To Recapitalize.—The 
stockholders will vote April 11 on approving a plan of recap- 
italization, outlined below: 


It is proposed to authorize 42,400 shares of prior A stock, without par 
value, to rank ahead of the present preferred, and entitled to dividends at 
the rate of $5 a year, cumulative from 1934 on, and to authorize 50,880 
additional shares of common stock without par value, and to offer pref: 
holders one share of prior A and 1 2-10 shares of common stock in exchange 
for each share of present 7% preferred stock. 

In return for the reduction in dividends to $5 from $7, on each share of 
referred exchanged, and cancellation of back dividends amounting to 
21 a share on Feb. 1 1930, and other important concessions, the common 

stockholders are asked to decrease the present 150,000 shares of common 
stock, without par value, actually outstanding, to 75,000 shares, one new 
share to be issued in exchange for each two shares held. 

It is proposed to put the new prior A on a $3 dividend basis prom tly, 
by declaring a quarterly dividend of 75 cents payable Aug. 1 1930. arn- 
ings justify some dividends,” states President Thomas F. McCarthy, “‘but 
as the company is now capitalized the deficit would prevent dividends for 
probably ten years. The directors have approved the plan of recapital- 
ization.’”’—V. 129, p. 3329. 


Automatic Musical Instrument Co.—/nitial Dividends. 


The directors have declared initial quarterly dividends of 25c. a share 
on the class A stock and 5c. a share on the class B stock, both payable 
Feb. 15 to holders of record Feb. 5.—V. 129, p. 2389. 


Autocar Co., Ardmore, Pa.—New Directors.— 

Conrad N. Lauer, President of the Philadelphia Gas Works; J. B. Warren, 
of Prince & Whitely, and Walter C. Janney, of Janney & Co., have been 
elected to fill vacancies on the board of directors. he annual meeting 
of the stockholders will be held at the offices of the company on Feb. 14.— 
V. 129, p. 2860. 


Aviation Corp. (Del.).—New Passenger Line.— 

A new and additional air passenger service was inaugurated Jan. 24 
between Houston and San Antonio, Tex., it was announced by James F. 
Hamilton, Operating Vice-President. The service will be performed by 
one of the corporation’s subsidiaries, Southern Air Transport, Inc. ‘‘In 
addition to linking up two important Texas cities, the new operation will 
form a necessary link of a through route between New Orleans and beyond 
on the one hand, and Corpus Christi and Brownsville on the other,’’ 
Mr. Hamilton said. ‘‘The fares will be on the reduced basis announced 
recently by the Aviation Corp., which will be $10.80 between Houstor 
and San Antonio; $25.22 between Houston and Brownsville, and $18.0’ 
between Houston and Corpus Christi.’-—V. 130, p. 625. 


Belding-Corticelli, Ltd.—Earnings.— 











Years End. Nov. 30— 1928-29. 1927-28. 1926-27. 1925-26. 
x Profits._._......---- $392,925 $357,348 . $275,341 $248,930 
Sinking fund provision _ - 14,791 14,791 14,791 14,790 
Depreciation reser v :_.-- 108 ,629 118,842 74,047 7 
Interest on debentures - - 36,980 36.980 36,980 36,980 
Res. for empl. insurance- 23 ,842 14,274 13,121 11,469 
Res. for ad vert.& foreign : 

trade development - - - BROOO  ceecup”  *Teligen’ 32. ene 

Net profit_._....-.--- $173,682 $172,461 $136,401 $118,687 
Preferred divs. (7%)--- 60,571 60,571 60,57 60,571 
Common dividends - - - -(7%)52,465 (7) 52,465 (6)44,970 (6)44,970 

Balance, surplus - - - - - $60,646 $59,425 $30,861 $13,145 
Profit & loss surplus---- 510,585 449,800 371,210 371,210 
Earns. r sh. on 7, 

“the comn.stk. (par $100) $15.09 $13.17 $10.11 $7.75 


x After deducting all manufacturing, selling and adminstration expenses 





Nat]. Bank, Oakland, Calif. First Natl Bank, Yreka, Calif. 
Bk. of Tehama Co., Red Bluff,Calif. | 





nd after provision for income tax, but before providing for depreciation and 
sinking fund requirements, and before charging bond interest. 
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Balance Sheet Nov. 30 Comparative Balance Sheet Dec. 31. 
account re 36 | 7% ey k $865-300 3868-300 Assets— 0 06 = ww . ¥ 
pert; -$2,232,007 $2,004,036 pre stoc e ¥ — 
new Ay oye Common stock... 749,500 749.500 | Land.........._- 3,293,334 3,300,508 | Capital stock.-_-. 6,000,000 6,000,000 
_ ea ,000 ,000 | lst mtge. 25-yr. 56 259,207 296,477 | Buildings........ 6,513,539 6,454,839 | Ist mtge. bonds... 2,500,000 2,600,000 
Binking fund... -.. 577 159] Accts. pay., inel. Party walls... -- . 81,524 | Interest accrued_- 25,000 25,000 
ti Fee CR 73,987 82,009; res.forGov.tax 250,221 101,230 | Impts. under way. 641 72,215 | Rents prepaid.__- 14,966 18,040 
Call loans Accrued charges, Bank acceptances. 448,030 -____. Repair & de ont 
bds. for sk. fund 151,500 106,240| wages, &c...... 65,288 64,207 | U.S. Treas.ctfs.. _.... 350,226! tion fund...... 1,951,502 1,823, 
Acets.&bilisrec.. 563,741 525,989 | Pref. divs. payable 15,143 15,143 | Cash & accts.rec_. 245,937 202,206 | Contingent fund... 31 38,966 
Seaeed eaaies arges .- tet 510629 De en, & 60;864 1 078.862 Non “ahaa ~ S 180,000 180,000 — © pene 2,238 
a , ) prec. &s.f.res. 1,169; 078, . stock..... ¥ .000| fire loss.......  ------ 
Empl., &c., ins. res 524 90,807 Bonds........- 21,000 21,000 | Profit & loss surp. 338,000 254,593 
Tot. (each side) .$4,028,889 $3,737,648! Profit &losssur... 510,535 449,890 
—V. 128, p. 731. Total.....-... 10,861,007 10,662,520] Total........- 10,861,007 10,662,520 


Bethlehem Steel came aA Nh gy ent Pacific Coast Unit.— 

The corporation has announced that the ies and business of the 

Coast Steel Co. and the Southern Ney eon ay = & Steel Co., which 
Pacific Coast Steel . ._The 

entire selling —_—— of the 

Bethlehem company ‘on the Pacific Coast and, in addition to sel the 

the full line of ucts 


products of the P: Coast plants, it will sell 
manufactured at the plants of the Bethlehem company in the East. 
The executive and sales d tments of the P: Coast su 


have their 5 
chasing . ther depart --p y--t their h 
other men 
, San Francisco. 


yy of the Pacific Coast Steel Corp. have been named as follows: 
President, D. E. Mclaughlin; My 62 yg in char 


‘ ge of operations 
T. 8. Clingan; Lin atl eg in nee ot sales, “Arnold Foster; Vice- 
President and Treasurer. E.B. Hill. (“fron Age.”)-—V . 130, p. 625. 


B-G Sandwich Sites, Inc.— Sales pcre 
Calendar Years— 1 ; 1928. Increase. 
$3,404,523 $3,192,625 $211,898 


Ml, dna sa ot oY bemobwoddece 
authoritative statement sa strengthen ‘ie Giatiaten tn the 
n 
ed, rather than 4 


has been the policy of the Company to str 
more important cities in which it is y esta 
ite operations into new terri In line with this B jan, 11 new sho; 
- during the year, while six shops were tinued. Phe "net 
dition of five shops does not reveal the whole picture, however, for each 
of the 11 new shops represents a modern unit. It is Is anticipated that the 
nsion program of the company will be continued throughout the en- 
mit year at re pod same rate of progress 
san Rs | ite fourth year “in the use of the 13-month 
fn statistical and analytical accounting the new calendar ar- 


eadquarters at 20th aod 


ent ved valuable, enabling more accura and 
rangement, Bas i's anenveted that progress will continne to be made in 
“— direction d 


10 shops licensed under 


oy Knox Co., Saiiniiedti .—Stock Placed on Annual 
$1.5C 50 Basis.— 
The director have declared a quarterly dividend of 37 c. share on 
the no common stock, payable March 1 to holders o 
14. T places the stock on a regular | wd annual basis against $1 
and extras previously. Further extras will id as condone warrant. 
Estimated e earnings for the year ended Dec. 31 last, are $3,500 Aa 4 
all charges, depreciation and Federal taxes. Seis of the td 
the largest ‘in its histor eporr 8 a 40% increase month — 


he company yo Fy ene with AI owned and o ted and 
pa. id ye ar i ens. pera 


yh 


== four months. led orders are 40% over a year ag 
George I. Dumbauld has been elected jurer succeeding B. J. Hirsch- 
ied. who resigned to oq peavene a chairman of the finance committee 
The company on 1 23 last paid an extra dividend of 30c. per share 
while in Dec. 1 “stock: dividend and special cash dividend of 20c. 


per share were paid. 5% 129, p. 3476. 


Bond & Mortgage Guarantee Co.—-Earnings.— 

















- {iy ee $3,597 078 $3202 164 
n eee ee Oe REE ’ , ’ , 
Interest on investments --_.............--------- ,166,633 ,040,052 
Net income from real estate. ..........-.....--- 1,112 14,336 
Miscellaneous income. -...............-------. 236,415 189,608 
Profit on sale of securities & realestate...........  ------ 35,398 
Recoupment from assets previously eed asin 41,500 146,377 
Appretiation in value of securities.......-.--.--. ------ 30, 
PD iii icnbidg dauncisincovgeuneic $5,042,737 $4,747,935 
es, Givecters' attendance fees, 
PEM SNR i. codidcihir suvdbiinodsiescvne 586, 541,069 
oS iiee te on | EEE ye 115,741 128,811 
a pe ney A taxes (“Mivert &gencexpe 102786 «Lab Tbe 
, station e, adv: en. 3 
Loss on sale ot securiaas & real estate hep SEN ee ose 
Trans. to susp. from recoup. from assete chgd off 41,500 123,124 
DORM i iicbbtiicdianieididndembiins $3,647,254 $3,347,164 
SPEVIRORED DUNG ooo he ibcbdiviswccininssdcéosdond 2,375,000 2,000,000 
Added to undivided profits. .................- $1,272,254 $1,347,164 
us surplus & un vided profite.........-... 9.279.915 7,932,751 
CRIES SPORE as Sikhs che de de dds acdoniniannedé ¥ i 10,000,000 
Capital, surplus & undivided profits Dec. 31- - - -$20,552,169 $19,279,915 
Balance Sheet Dec. 31 1929. 
TAabtt 
Bonds & mortgages......... $14,493,451 | Capital. ...........-...... $10,000,000 
Stocks & bonds. ........... , 147, Dib tuetelommocsqueske 10, 000 
Bs on endasnae 1,251,014 | Undivided profits. ......... 2,169 
sini ataltkite quite eiitabtadetbiaote ,074,048 | Int. coll. in adv. for clients... 1,077,169 
Office building ............. 60,000 | Prin.coll.but not yet remitted 54,000 
Other real Mietdoonaaie 51,281 | Res. for taxes & accrued exps. 467,116 
Accounts receivable ........ p Ue EE eee aaa 57,322 
PR di dcdcchenenvent 1,000 
Beis thiesie tinesie iit as taimeshie tail SOA. SOT TIS). Total... caccccocccdccccks $22,207,776 
—V. 128, p. 2635. 
Boston Herald-Traveler Corp.—New Directors.— 


. W. Winslow, 3rd, and G. R. Brown have been dlected directors.—V. 
129, p. 3969, 2390, 2076. 


Bourne-Fuller Co.— Merger Terms.—See Republic Iron 
& Steel Co. below.—V. 129, p. 3969. 


Broad Street Investing Co., Inc.—Registrar.— 


The Central Hanover Bank & Trust Co. has been a inted registrar 
for 500,000 shares of the capital stock.—V. 129, p. 41438, se 


Boston Wharf Co.—Zarnings.— 











Years Ended Dec. 31— 1929 1928. 1927. 1926. 
Rental account_______- $920,179 $874,274 $875,299 $853 ,080 
Other income----____-_-- 15,9 20,199 57,784 1,22 

Total credits. ...._.. $936,162 $894,473 $933 ,083 $854,300 
Expenses account._____ 73,018 55,674 78,425 70,200 
ea 

m acc 4,62: 5,56 5, 2( 
Bad and doubtful accts. ” raha secu 
and charged off._____ 8,514 6,912 DORR aru grat 
Repairs and renewals__-_ 8,720 16,768 9,485 6,753 
Deprec. & obsolesc. fund 164,143 163 ,409 159,975 158,892 
eee DR ee cw $473 407 $427,154 $459 697 $413,742 
Dividends paid-_-____ (614 %)390,000 (6)360,000 (6)360,000 (6)360,000 

Balance, surplus-_____ $83 .407 $67 154 $99 697 $53,742 
Earns persh (cap stk.) $7.89 $7.12 7.66 $5.89 








—V. 129, p. 3171. 


io, N.Y. 
, 60 Broadway, New Wk Olen City.—V. 128; p. 732. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Erztra Dividend.— 


The directors have declared an extra dividend of 25 cents and the regular 
monthly dividend vot 25 cents per share J the common 
Feb. f record, Jan. 23. dividends of 25 cents 
each were paid on Jan. 6 last. See also V. 130. p. 470, 292. 


Butler Brothers, Chicago.—Financi To Decrease 
ividend Rate.—President Frank 8. Cunning’ Jan. 4 says: 


In order to finance our development program we nate nas for the 
issue of $7, 500.000 of debenture Lag notes, Lm mle 
by the First Union Trust & Savings Bank and H “Sewert ak Co. The 
interest rate is 5% and the ne Gepensures mature serially om 1932 to 1945 incl. 

In part the proceeds will be used to extinguish our bank indebtedness, 
in part to pay for the merchandise taken over Jen, 1 1 from the American 
Wholesale Corp. of Baltimore. The remainder will be used to finance 
the growth of our retail stores. 

Forty-two Scott Stores are now in operation, and 27 leases have been 


Capes & one Sonne. 
our present ee of Fi. o> Si, staeee, S> 


j i 





up within 60 days. [of notions snd epetieliee, en the 
reat itableness of janior department stores has been demonstrated 
See ae ee The field open to such stores 


1 stores Yand junior department stores are sufficiently unlike 
iso they will not be in competition with cach other, even when 
Pp e same town 

Much of the overhead of our retail division will be shared ed both ae. 
notably leasing, construction and account departments 
present corps of buyers we are quite as well equipped to 
the new chain as for Scott Stores. 

In view of our expansion program, the directors believe that it is in 
the interest of the company to put more of our earnings back into the 
business, and to pay out a avy amount in dividends 

At a special meeting of the board held on Dec. so 53 the decision was 
made that hereafter ng with the 30 ber share due Feb. 15 1930, our 
regular dividend will be at the" rate of $1. per annum as com- 
Pared with 50c ae Fs proyiouny paid. Since the ES  fiemation Mot the 
corporation ng 1887, vidends have eon ee without interruption. 

n the year 1929 a aa foundation was laid for a retail division. 
Weosmarit? in the first year the —— — for laying that foundation 
e oO 


tor 




















must be borne by the earnings of t esale division. The benefit 
of our retail stores and of the , eddition of a seventh heune in Baltimore, 
should be reflected in our future earnings. See also V. 130, p. 292 
Butte Copper & Zine Co.—Earnings.— 
Pry ML $232 013 $215.375 $87,171 x$265,923 
m lessee... . ’ ‘ 
Gtnat tncoune SE UES RE, 31,857 tt} 14,731 25,591 
Total income---_-__-.. $263 .870 $226,494 $101,902 $291,514 
& taxes, &c_. 60,817 40,336 43 ,592 96,990 
et income......-.. $203 ,053 $186,158 $58,310 $194,524 
Dividends |} eee Se... ht OL dd 300,000 
arns. per share, 600 
shs. cap. stk. (par ey" $0.34 $0.31 $0.10 $0.32 
Belence RA ST ee, Bi def$96.947 sur$186,158 sur$58,310 GetS105 476 
of shy nd equipmen Sn ge 10. > hon lessee ee Yaa 8 
nt a Dp oO o 
broperties, being ~ being 20% oe nel cmaaleat returns on 161,941 tons ore. _V. ae" 
D. 
(A. i M. ) Byers Cor Rearrange — 
Dec.31— 1929. 1928. 1927. 1926. 
ay pn ah bi aes sansa nels $231, 753 s3ir 823 $196,257 $313,029 
Other Ps ididissen cidinns 108'004 78,880 62,914 23,912 
Total income--_-_-_ _ .-- $339,847 $420,703 $259,171 $336,941 
i OO OOO  - ekdees so! ae) memes 37 ,562 
Net income---....-. $339,847 $420,703 $259,171 $299,379 
Shs. com. stk. outstand- 
ing (no par)......--. 266 635 199,34 199,340 150,000 
arn per share____- $0.8 $1.57 76 $1.48 
x After depreciation, depletion and Federal taxes.—V. 130, Pp. 292. 
Canada Vinegars, Ltd. (& Subs.) .—Zarnings.— 
Earnings for Year Ended Nov. 30 1929. 
Net profits for qoer of after e cctnene POMS... ccsatiaiiorces adage $249,362 
Provision for depreciation... ..........--...--.-i.------------ 48,747 
Western foraxen Seer ee ee a aaa ate 
estern , divs. pay. on 5 s 2 
profits accruing to common ON SE ERE SEE 2,196 
A 2 ko contend ddsd. othankonsbliscdawescusadiys $184,558 
Pee PINES = oa So dcidice cig LO sade eco wii eadoocwncdcne 147,200 
SND sii. sp idinipcivae obdjeodgbtadunabecacadséude $37 .358 
SPREE MESS wn mnie Bib hih Soe dm anand wadaes enenwad 120,928 
I fo so. anise bun beads whan dsuraseemed $158,286 
Earns per share on 92,000 shares capital stock (no par)_._-..____- $2.01 
Consolidated Balance Sheet, Nov. 30 1929. 
Assets— Liabilities— 
Land, buildings, plant & equip.$1, — po Capital stock... ...........- x$1,322,503 
Ces 260 9s eS A. Shese O, O00 FN ss 6 cn ee ek 8,285 
Accounts receivable - -. --.--- 71181 Res. for depreec. on bidgs., 
ERE ie Se ere 306,459 plant and equipment_-_____- 91,204 
Mtge. receiv.. & accrued int - 39,082 | Mtges. pay. & accrued int-___-_ 80,001 
SOO s . Os cd tiwiads se 1 | Western Vinegars, Ltd__.___- 31,079 
Accounts payable._...-..._- 33,464 
Liab.to cust.for cont. returned 35,609 
Prov. for containers returnable 23,500 
Reserved for income taxes__-- 14,800 
Pref. div., pay. on shs. of 
Western Vi.egars, Ltd., not 
—_— owned by Canada Vinegars 
Total (each side)........-.- $1,792,616 pS GEIL ALERT A 2,170 


Represented by 92,000 no par shares.— V 


. 128, p. 2997. 
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Canada Gypsum & Alabastine, Ltd.—Changes Name.—_ 
Supplemen letters patent have been issued under the seal of the 
Secretary of the State of Canada, dated Jan. 9, 1930, changing the corporate 
name pte! _ gommpeny te to Gypsum, Lime & Alabastine, Cenada, Lid. 
aire says: ‘The change is significant not only of the 
rapid ae pram. AR which has taken a the manufacture and distri- 


butien of building materials t t e Dominion,—since general 
conditions are naturally reflected in the specifi growth of this com: vy, 
but also of Canada’s new importance as ee he d ion to 
adopt a new title is naturally linked with owe fie F, B 

ing activities are an accurate index of National —_ We meet that 


business conditions at this time mm mange: | justify our announced plan of 
proceeding at once with the construction of a new western plant—the first 


in our 
e financial set-up ¢ of the com at en Mr. Haire states, is in no way af- 
fected by the change in name.— . 2861. 


Capital Administration Co., ‘tats |. Annual Report .— 

Fs oe E. Sawin, President, says in substa: 

Com: y started o ms on Nov. 2 1928, at which time there were 
issued ond "oat 60, units, each unit consisting of one share of class A 
stock and one share of 6% cum. pref. stock, series A. At the same time 
there were issued 240,000 hates of class B stock. On Dec. 20 1928 com- 
pany sold $5,000,000 5% gold debentures, series A, due Dec. 1 1953, with 
option warrants attached entitling the holder of each $1,000 debenture 
oe 10 shares of class A stock at $22.50 per share up to and incl. 
Dec. 1 1929, and at increasing prices thereafter. Class A stockholders of 
pa F Aug. ‘19 1929 were given rights to purchase at $50 per share addi- 
tional class A stock in the ratio of one share for each two shares held, and 
as of Sept. 9 1929, 47,105 shares were subscribed for. Up to Dec. 31 "1929 
an additional 36,300 shares of class A a aed been subscribed for under 
the debenture warrants at $22.50 per the consideration received 
from the sale of no par value sed, $2 781 250 was allocated as a contri- 


— —_ ital and $1,610,487 to surplus 
t of the above issues of securities, the total funds paid into 
the com hens prior to Dec. 31 1929 amounted to $12,116,737, while net 


the company, before deducting the outstand 
ro ol ‘Tavestanente at market value, amounted on that date to $11,509,- 
805, a decline of 5.01%. These net assets were equivalent to $2,302 per 
$1, debenture and, after deducting outstanding debentures, to $108.50 
per share of pref. s of $50 par value and to $23.13 per share of class A 
stock after the debentures and the pref. stock. 

Comparison of Net Assets. 
Total Funds Net Assets 
Paid Into Dec. 31 


Com 1929. 
NS era ee ey Ape Rees ene $12.116.737 x$11 500,805 
Net —— per $1. 000 debenture_--__---..._-_-- 423 2,302 
Net assets per share of pref. stock of $50 par value 


debentures and 


(after deducting outstanding debentures) - - - - - 118 108 
Net assets per share of class A stock (after deduct. 
outstanding debs. a a pret stock, but without 
giving effect to e exercise of ou 4 
eb. warrants for 13 60 PO LEED ge 26.09 23.13 


x as. deducting outstanding debentures and taking investments at 
market value. 


The income account for the year 1929 was given in V. 130, p. 626. 
Investments December 31 1929. 








a. ol No. of 
(1) Ratiroad Bonds— (8) Utility Com. Stks. (Concl.), Shares. 
y Corp. coll. tr. 5s, 1949_ $50,000 Northern States Pow. Co. A shs.. 900 
(2) Industrial Bonds— Public Service Corp. of N. J...-. 4,500 
rican I. G. Chemical Corp United Gas & Improvement Co... 1,000 
54% deb., 1949__.._-__.__. 50,000 (9) Industrial Com. Stocks— 
I ional Corp. 20- E. I. DuPont de Nemours & Co. - 500 
year 544s, 1949___.......__-- 50,000 | Union Carbide & Carbon Corp.. 4,000 
Beacon Oil Co 10-yr. deb. 6s, 1936 50,000 | General Electric Co__....-..-..- 2,500 
Colon Oil Corp. 10-yr. deb. 6838. 50,000 | Westinghouse 9 ee 3,000 
Pan-American Petroleum & Trans. American Metals Co., Ltd_--.-.- 2,600 
SS eee ee ,000 | American Smelting & Ref. Co... 2,000 
Remington Rand, Inc. 20-yr. 54s, International Nickel Co., --- 11,000 
1947, with warrants..._..--..- y Kennecott Copper Corp. -.--...-- 1,000 
Standard In Corp. 10-yr St. Joseph Lead Co.... ..--.-.. 4,900 
oS eee eee 25,000 d . See 5,000 
Hugo Stinnes Corp. 10-yr. % Gulf Oil Corp. of Pa.... --.... 1,900 
ROR BE. babe eo cawsinictn 50,000 | Humble Oil & Refining Co-..--_.. 500 
(3) Uttitty Bonds— Standard re of California... ._- 1,020 
Ameuses Tel. & Tel. conv. 4s, Standard Oil of Indiana. ----.-.-- 1,000 
ilk ss. bron iiss. diaiediikcnlbenansat 00,000 | Standard Oil of New Jersey.-.. 2,000 
Internat, tg & Tel. Corp. conv. in 6htbed 2. - nviawwoe 1,000 
VO ae 50,000 | Vacuum Oil ~.. allie clipe dition a aniee 1,000 
(4) hae tw Montgomery, Ward & Co_--_- 500 
Kreuger & Toll Co. 5% deb. ’59_. 50,000 | Columbia ee Co., Ltd., 
No. of OR eee 1,000 
(5) Utility Pref. Stocks— Shares. | General eam iets cs idsinip 500 
Amer. & Foreign Power Co. $7-- 300 ro Underwr “Ree 1,000 
United Light & Power Co. $6 cum. (10) Specialties Stocks— 
eae 1,000 | Aluminum Co. of America --.-.--. 800 
(6) Industrial Pref. Stocks— American Can Co.....-....---- 4,000 
& General Equities 64% Atlantic Coast Fisheries-.-.--...- 500 
conv. pref. series A_......__- 500 | Gillette Safety Razor Co.-.-.--..-. 2,150 
Firestone Tire & Rubber Co. 6% Kreuger & Toll Co______...---- 1,000 
with warrants._......-.-..:-- 500 | National Cash Register Co----.-- 900 
Intern’t Match Co. $4 partic. __ 1,000 | Proctor & Gamble Co--.---.-.-.--. 1,600 
Solvay American Inv. Corp. 54% Texas Pacific Land Trust_---_---. 5,000 
cum. pref., with warrants ----- 1,000 (11) Bank & Trust Co.'s Stocks— 
Tri-Continental Corp. 6% cum. EE cn ccme cing ttn 1,000 
pref., with warrants. ._...--.-- 1,000 | Brooklyn Trust Co..........--- _ 30 
(7) Ratlroad Common Stocks— Cen. Hanover Bank & Trust Co . 900 
Canadian Pac. Ry. Co. ordinary - 700 | First National Bank, N. Y.----- 20 
N. Y. Central RR. Co-_---- -- 1,500|Guaranty Trust Co.........--. 500 
(8) Utility Common Stocks— New York Trust Co........--.-- 1,000 
American Superpower Corp-.---- 2,000 = 
British Power & Light Corp., Ltd. 4,000 | Total cost of investments - .__$9,951,524 
Columbia Gas & Electric Corp... 3,950 | Total market value of inv 
Columbia Gas & Electric Corp. SG op cacti Tn a icone aa ieee 8,706,644 
Ce Pc nccccecascusaheus 50 
Consolidated Gas Co. of N. Y... 3,400 Excess of cost over market 
Electric Bond & Share Co...-...-. 4,060 Vintenbenodbodanbue 1,244,880 
Balance Sheet Dec. 31 1929. 
Asseis— Thabilities— 
Oe ow bstdiese $100,364 | Accrued Pe om Ddbba $29,065 
CT I iii giccicm ein cite emote 2,200,000 | Accrued expenses... --.._- ,585 
Time loans & other short- Accrued int. on on 8% gold debs 20,833 
term investments .--.-...-. 595,404 | Provision for Fed. tax... -- 66,179 
Dividends and accrued int Pref. div. oatie we ee 45,000 
| SSS are 70,055 |5% gold debs, 1953_.....-- 5,000,000 
Investments at cost._..---- x9,951,524 Pref. cum. stock... ..-...-. 3,000,000 
Unamortized discount and ex- ce NP Se eae y2,778,850 
penses on 5% gold debs--- 136,807 | Class B stock.........---.- z2,400 
Res. for divs. on pref. stock. - 140,176 
—————— | Paid-in surplus. ........... ,594,308 
Total (each side).....-..-- $13,054,154 ' Earned surplus......-.-..-. 75,758 
x Market value, $8,706,644. y Represented by 143,405 no par shares. 
z Represented by 240,000 no par shares.—V. 130, p. 626. 


Case, Pomeroy & Co., Inc.—Elects.— 

At the annual meeting held Jan. 29 the following officers were elected: 
Chairman of the Board, Richard 8. Reynolds; President, Walter 8. Case; 
Vice-President and General Counsel, Harry A. Richards; Vice-President, 
Sumner T. Pike; Vice-President, Sidney Farnsworth; Secretary and 
Treasurer, Robert P. Bramley; and re-elected its board of directors, con- 
sisting of Messrs. Reynolds, ase, Pike, Richards, and John W. Hanes .— 
V. 128, p. 3831. 


Central Alloy Steel Corp.—Merger Terms.—See Re- 
publie Iron & Steel Co. below.—V. 130, p. 293. 


Central-Illinois Soousitive Corp.—Report.— 
Philip R. Clarke, President, says Poet’ 
Special gst is | oy d to me that more ae $12, 000, 000, oe 
ximate oO e n’s resources, represented 
form of either cash or very liquid and well secured demand and oats H 








ee 


loans. Of the investment account of 
ey :711 is invested in carefully sel 
12,244 in Le. 


2,470, ose. about two-thirds or 
llaneous securit 


shares and the balance of 
Inasmuch as bt ge value of the 


latter on Dec. 31 1929, exceeded the purchase price use the 
stocks were capable of realization without loss, the investment account is 
set up in the nce sheet at cost and as such is considered to be con- 


omrravely ex wir eee N 
LF cmipnneh - ering so severe a decline in October and Novem- 

ier to eee gratifying to be able to report the absence of any aggre- 
gate depreciation. fn the corporation’s investment account—like 
requirements. for the per profit of substantially more than the pref. dividend 

uirements for period despite the iarge amount of cash loaned on 

at comparatively low rates. 

Earnings for Period from Oct. 21 1929-Dec. 31 1929. 





EN lis tail tes. chon Ube op de Malik ADIN dh ash ts we msde Shiney tooo db eg tOS ok hes oe ede : 
NS ua coat bac ab oie oa kee se een ae $1 H 
Miscellaneous income... . 2... a eee ee i 
Kee oe me ee i sactaras Nadel si wk ok op Wh tbat Segre Gon Mb es ke: oie veo have Kee $159,776 
Provision for ie Veal Gas Wakes... ee 5000 
SIMRO WN i oe os ak ai ie Sa $143,419 
x Of this amount $18,310 represents accrued dividends which were paid 
on Jan. 1 1930. 
Balance Sheet, Dec. 31 1929. 
seen $125,485 | convertible st 
Ea se es ’ nve’ stock . ........x$10,000,000 
Funds loaned on call__.._._- ,000,000 | Common stock... .........- : y5,000, 
Demand & short time loans 5,505, Reserve for taxes. .......... 15,000 
Investments ............... 2,470,957 | Undivided profit ........._. 143,419 
Accrued income -_-_-___._._. ee y 
Pa idbewthoncanembal aaa $15,158,419 ROR 4 web ces ob a dee $15,158,419 


‘ * 200.000 shares outstanding. y 1,000,000 shares outstanding.—V. 130. 


Chemical National Association.—New Secretary. 

At a recent meeting of the board of directors of the Chemica ‘National 
Co., Inc., LeRoy W. Campbell, President of the Chemical National Asso- 
ciates, Inc., was elected a director. 

William Bradcliff Robbins has become identified with the Chemical 
National Associates, Inc., as Secretary & Asst. Treasurer. He was formally 

connected with Baker, Kellogg & i Inc., and more recently with Peabody, 
Smith & Co., Inc.—V. 129, p. 2391 


Cherry-Burrell Corp. (& Subs.— Earnings.— 
Earnings for Year Ended Oct. 31 1929. 
Gross profit and other income-_---.....--.-.--.-------.---.-- $3,295,305. 
Selling and administrative expenses 








CAPERS CUO nme no pn mee a—pin te ,430,667 
Interest and amortization of bond discount, &c__.___......._- 160,287 
Provision for Federal income tax_-_-___-.._-..------..-----.- 78,100 
Be MIN, i. oiciccndin 6 can cn dramee ames + seahdine oo nave hic $626.251 
Earns per share on 138.176 shares common stock. ..........___. $3, 
Consolidated Balance Sheet. Oct, 31, 
1929. 1928. TAabilities— 1929. 1928. 
innit ni ven $1,043,120 $489,433 | Notes......-.... anvibe $25,000 
U.S. Liberty bonds -..._. 432,089 | Accounts payable. 334,764 372,632 
N & accts. rec. 1,857,174 1,684,622) Accr. payr, com- 
Inventories - . .... ,964,768 2,877,513| missions, we 90,620 107,959 
int. on Accrued dividends 123,975 95,125 
notes receivable 7,262 11,198 | Mtge.& land contr. 
Notes rec. & adv due within 1 _ 37,500 39,000. 
(not curr) ...._- 68,281 46,379 | Prov. for Fed. 
Deferred charges... 261,989 286,979| State taxes___._ 121,102 144,000 
Inv. & Treas. bds. 432,301 128,444 | Prov. for taxes due 
Ld., bidgs., mach. after 1 year. -.--. 2,452 9,237 
& equipment... 3,126,377 3,116,157 |6% sink. fd. debs. 1,960,000 2,000,000 
Patents & deferred Mtge. & real est. 
develop. expense 185,339 100,083 purch. contracts 
serial maturities 233,000 242,000 
Preferred stock... 2,149,400 2,150,000 
Sullivan 8q. Tr., 
6% pref. stock... 55,900 67,500 
Common stock . . .x4,837,897 3,920,443 
Macs csecce $9,946,612 $9,172,897| Total.....---- $9,946,612 $9,172,897 











x Represented by 138.176 no par shares,—V, 128. p, 3831, 


Chartered Investors, Inc.— Annual Report.— 

President Donald G. Geddes says in substance -. Ly stockholders: 

The original subscribed capital amounted to $9,350,000, of — 50% 
was paid in on Tan. 14, 25% on Feb. 1 and 25% my py eee 1929. The 
entire fund was thus available for an average lod of i1 BR and 4 
the end 5 of the year had peceraned to 9,707 ,146, representing the net wort 
at market prices on Dec. 

Net income after all expences and taxes amounted to $797 bp Out of 
the net income the sum o} of $406, 634, consisting of trading pro earned less 

1 income tax applicable thereto and less organization nA. written 
oe was transferred to investment reserve to cover possible epreciation of of 
ties. After deducting this reserve and dividends ae and accrued on 
the $5 &: 242.31 som. there remained a surplus available for the common 
stock o 
A list of the 90 securities held in the portfolio at the end of the year 4“ 
Ay the largest investment in any one company amounting to 
BS 63% of the total fund. The proportion of the fund represented by each 
group, together with the cash and call loans, was as follows: 
18.83% oo stocks— 











Bonds—Domestic---.---.------ 3.52% BRUM... incvescbcopences 40.87% 
ee 1.91%] Yoreign ........--0---.---- 5.85% 
Preferred stocks—Domestic.... 28.28% 
RRO cnednapakcensenr sen 44% | TO 2. ccccncnccacercncns 100.00% 
Income Account, Period from Jan. 14 1929 to Dec. 31 1929. 
Profit from sale of securities, $463 ,994; divs. received, $170. eee. $634,448 
Interest earned on: i ‘$24,618; call loans, $326,629 
deposits, &c., $40,419. .--------- 22 - - oe ewe owe 391,666 
Total. ....-. ~~ 2-2 - oo ae nn no ee oe eo cen nn ns eccsoon $1,026,114 
Interest allowed on pref. stock pin eee esis i nen ah asta IED 84.660 
Gross income before % enses pve we sd seta a avin eo dh ani $941,454 
Management fees, $44,7 aes! i Bh ,160; printing and 
stationery, $1, 785; re istrar’ s fees, $2, transfer et Ss 
fees and charges, $4 iscellancous. expenses, $2,790; or- 
ganization expenses, $6 pdae coswecunvmmimmagnanweaet 63 ,893 
Federal income taxes, i397) I oss ow sr snigr nies eadinsnblah ath nipcu adenine Wie 79,805 
Net income after Federal taxes_-_-.-...--.-..---------------- $797,756 
Preferred stock dividends paid or accrued_-......-.----.---.-- 148,750 
Transferred to investment reserve--..-.-.--------------------- x406 ,634 
Balance, to surplus account. .-.----.--------------------- $242,372 


x Consisting of trading profits earned, less Federal income tax applicable 
thereto, and less organization expenses written off. 

Balance Sheet as at Dec. 31 1929. 
LThabilittes— 


ee ecansnnsohbanwl $403,761 | Accounts payable ....-...... $17,665 

Ce WES. .cccccnceceseces 1,500,000 | Interest payable. --..-..-..-.-. 354 

a Investments—at cost .---- 8,204,440 | Federal income taxes—1929- 79,805 

Accrued interest receivable - - 9,879 | Res. for investments-.....-.-- 634 
Res. for divs. accrued on pref. 

GOR « ohbtinacaketeusmin 21, 

$5 preferred stock........-. 5,100,000 

———_———- | Common stock ............ b4,250,000 

Total (each side) -.------- $10,118,080 | Surplus. ....--............ 242,372 





a At Dec. 31 1929 the market value of the investments was $114,774 in 
excess of their book value, after deducting the offsetting reserve of $406 634. 
BoE ented by 170,000 no par shares. Of the unissued shares, 34 
are held in reserve against option warrants outstanding. c Represented by 
51,000 no par shares at liquidation value. 
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List of Investments Dec. 31 1929. 
pL cee ee, wt "| apes aserean tarranee On... 28s 
Corp. 15-yr | m Insurance Co_.... ’ 

fas eal, ta, 1944...-..-. $100,000 | American Can Co.........-...... 1,500 
Ch. Mil. St. P. & Pac. 5% conv kt, a 2,000 
adj. mtg. series A, 2000.-.-- 100,000 | American Smelt. & Refg. Co...___ 1,000 
Chic. & N. W. conv. 4%s, Tobacco Co...........- 1,000 
series A, 1949_.......------ 50,000 | Anaconda Copper Mining Co... -_-- 1,500 
Cuban Tob. Co. sec. 58, 1944-- 106,000 AD. BE. DHS OB nbs cadecsascence 500 
Italian wer - 6s, Electric ,000 
ser. A, due Jan. 1'63,w.w.. 50,000 Great Western Sugar Co_-_ 500 
Missouri Pac. 20-yr. conv. 54, | Johns-Manville 500 
geries A, 1949._....-...--.- 50,000 | Kennecott Copper ,000 
(2) Foretgn Dollar Bonds— | Montgomery Ward & -» Inc....1,000 
phot F 78, 1946, without w. $100,000 | Nationa’ -<Mhy - Sy Co. of N. J_.1,000 
Lautaro Nitrate Co., Ltd., Ist PURGE, BIO. csncemiowendncnasce 3,000 
conv. 68, 1954, w. W.-.----- oso | ened b Ei ebatetsnoces 1,000 
3) Domestic Preferred Stocks— es. | Standard Oil Co. of Indiana--_---- 1,000 
J.1I. Case Co. 7% preferred......-.- 500 | Standard Of) Co. Cn Cnennhegn 2,500 
Celanese Corp. of America— United States Steel Corp........- 1,500 
7% prior preterred..........--- 600 | United States Tobacco Co.------- 1/200 
% first participating pref_----- 500 | American Tel. & Tel. Co......--.- 200 
La gr Ag ae Inc.,7% ist pf. 500) Consolidated Gas Co. of N. Y_...2,500 

Deere & Co. 7% preferred._...--- 500 | Alabama Great Sout 


Firestone Tire & Rubber Co.— 

6% preferred, series A, with war_1,100 
Great Western Sugar Co.7% pref.. 620 
Hershey Chocolate 6% prior pref.. 500 

Int’l Match Corp. partic. pref... .3,000 
Nat. Dairy Prod. Corp.cl.A7% pt. 500 
Radio Corp. of Amer. $5 B pref... .2,000 
Shell Union Oil 54% conv. pref._.1, 
Standard Brands, Inc., $7 pf. ser. A 1,200 
Amer. Pow. & Lt. Co. ‘$6 pref me? 500 
Am. Superpower Corp. $6 ist pref. .1, 000 | 
Commonweaith Power o% pref.... 500) 
Consol. Gas Co. of N. Y. $5 pref..1,000 | 
New Eng. Pow. Assoc. 6% pref_._._1,000 
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Pennsylvania RR...............- ,000 
Pennsylvania RR. rights._....._- 1,600 
Pere Marquette Ry.............-. 500 
i tn ccemieoboneas 1,000 
Union Pacifie RR... .......-.0... 500 


Continental Securities Corp...-.-.- 500 

| New. & Essex Bldg. Corp. cl. B stk.1,281 

| Pennsylvania Industries, Inc... 250 

| Pennsylvania Indus., Inc., warrants 250 
(5) Foretgn Stocks— 


New York Steam Corp. ee ser. A 600) 





N. Y. Steam Corp. $6 pref._...... 500 | Banque Generale Belge, shares of 
No. Am. Edison Co. He ae 1,000 francs Ea eS 2,000 
Portiand El. aes ser te 30 | British Power & Light Corp., 
Pub. Ser. Corp % pref --1,000; shares of £1 each._.......---..- 10,000 
7 FL ire ex mses bliliedaste wi aniaie 1,000 Pacific Ry. Co., ord’y.. 500 
wth stored. & Lt. Co. $7 pref. 500| Debenhams Secur . Ltd., 
Participating preferred........-. American shares............-.- 2, 
The United Corp. $3 preference... .3,000 Par Value 
y Corp. 54% pt. A, w. w.1,000 | Melville Trust, Ltd.,5% pref-. £6, 
Ch. Mil. 8t. P. & P. . 5% pref_.2,000 | Melville Trust, Ltd. ies i hd 
C. R. 1. & Pac. 6% preferred... --- 500 | Nederlandsche Schee 
M R. Er dees’ oka ae 1,000; Unie, ordinary..........-.. F1.51,000 
Newark & Ags Bldg % | The Pentland Inv. Trust, Ltd.— 
ei pads ctcabin coenneidlieionapeaate 2,562| 5% preference............. £12,000 
vein Tadustries, me... CH 1 I avbccdsccsnapiceur ,000 
preferred, warrants........ 500 | Scottish United Inv., Ltd., ord. £9,208 
(4) Domestic Common 
Insurance Co...2,000| Co., Ltd., ordinary......--.-. £4,800 
Equitable Trust Co..........----. ,000 Second Scottish United Inves- 
General Alliance Corp.-......--..-- ’ tors, Ltd., ordinary.-..---.- £890 
—V. 129, p. 2687. 
Central National Corp.—Elects Officers.— 
Edward A - MeSunde, ey Secretary, has been elected Secretary and 
and Paul man an ‘hesigtnns Vice-President. her 


pane MB eel " 0,p.471. 


Chicago Cor 


The comments 


-—Annual Re 


President Charles F. Glore were cited in our issue of 
Jan. 25, page 627. The income account in 


detail follows: 


Income Account—Period from Feb, 9 to Dec. 31 1929. 


Income: Interest, $. $3. 478,315; sock Cividende. $410,422; — 


commissions a 
$1,105,276 


Pe ee eee ee 


Expenses, 111,458; a =: $13,793 
;: eral income ta: 


Provision for Fed 


profits, $680.68 


1; profit on sales of ‘securities 


without taking into account decline in market 


Net 
AF yy wnaueey of securities) 
Dividends paid 





Lisdpintannah onions qrearaiineninianh-ersawen tran = $4,224,444 
Sah iran es gad enlace @ thpanaaiiaiinnes cake a auialie en nimnivahitx: Ree ae 
NE. ic wooden cbt eebheos cupbuacchibnebinbonescgipnooay $2,536,959 
Balance Sheet Dec. 31 1929 
Assas— 
IR det teikn cinnheh mmeky eo meneendsin $665,718 | Accounts payable. -.-..-.-.---- $10,735 
SG vn codes tent oes onan 7,000,000 | Syndicate partic. subscriptio 
I 06 dunia ddim 5,000, commitments .......--.-- 750,000 
Time loans mat. June 26 1930 5,000,000 | Reserve for income esanar s 325,000 
Short term coll. & deb. notes - 773,152 | Convertible -237 ,499,500 
Stocks owned ~ Ng ini teumeres ts ota Common stock....... wence e iashoo 
Syndicate partic., at cost.... c1,340, Paid-in surplus......-..-.-- ° ’ 
Earned surplus.....-.-..-.-.- ,536,959 
nie canenasmne ontelinetarenseena $62,997,694 Tee uke a Wee 
ted by 749,990 shs. (no b Represented 
a 1 penis 000 shs. A, par) stock. ar) $3 des ition commitments 


760 a market value of the company’s securities 


and its syndicate 


tions at Dec. 31 1929 was approximately $11,750,000 below cost. 


—V. 130, p. 627. 


Chicago Investors Corp.—Capital Reduction.— 


The stockholders have appro 
phan gone ~ stated paid-in capital on the conv. 


and credi 
action 2 ‘or the pv 
by the decline in t 


tock to $25 


to the surplus the amount thus chareed to capital. 
urpose of eliminating a balance sheet d 
market price of wee held and for creating a 


substantial capital surplus.—V. 129, p. 


Chicago Towel Co—ernings — 


proved a reduction in ca ital oe to $7, 250. 000 by 


a share 
This 


icit caused 














Calendar Years— 1929. 1928. 1927. 
Gross revenues. .....-----...----- $3,255,905 $3,945 926 $2,820,369 
a... 2°360,532 2,077,344 2,027,084 

Operat oii wits ws bites be wthiivccs 95,372 $866,582 $793,285 
Other poe 3. . Be as Miles Whitt Laks und Gi i ceiaep ol 8 ore 13,528 17,440 

8 ES TS Cae $885,395 $880,110 $810,725 
D To de bale 63,718 ,667 A 

a a a oe & 99,357 107 ,203 
DT D....oSeanecconachadaé $730,813 S133.06 $699,441 
Se wmee eee ROE Hoenn 
ee erm EN eae OST a es 12,551 
Preferred dividends-......--.-.-..- 140,000 8 eee oe 
Common dividends-.............-- ,000 DA. an dnina 

Te I i ee nada a $110, $13 $66,832 $686 890 

Earns. per sh. on common stock. - - — $7. 49 


$7 $6.99 
x Proportion of above net income applicable : operations of predecessor 


company to Feb. 15 1928. 


y ecessor Company. 
ame Sheet Dec. 31. 





Assets— TAabdiitites— 1929. 1928. 
Prop., plant, equip 13689, 495 seat” 520 | Preferred stock . .y$1,850, pod $1,850,000 
equipment I ie .747,972{ 687,124|Common stock ... «800,000 800,000 
Contr. & good-w { 909,102} Surplus.......--- 177,645 66,832 

ky ee ep ree 1,689 388,955 | Accts. pay. & accr 

Accts. receivable - . 91,745 82,130] expenses....... 17,258 8,498 
* Inventories... ... 5,660 131,576 | Div. payable -...- 135,000 35,000 

Notes receivable - - 35,342 23,923 | Federal taxes....- 92,000 ’ 

U.S. certificates... -...--. ‘000 

Total (each side)$3,071,904 $2,950,330 


x Represented by 80,000 shares of no par value 


shares of no par value. 





z After depreciation —V. 128. p. 4009. 


y Represented by 20,000 


. 





Chicago Pneumatic Tool Co.—EZarnings.— 
Period Ended Dec. 31— 1929—3 Mos.—1928. 1929—12 Mos.—i928. 


Net income after c 
Fed $524,618 $686,695 $1,582,160 $1,272,104 











standing (no par) -~..-. 199, 119,469 94,000 
per share_____ 31°80 93730 $4.63 $13.53 
—V. 129, p. 4143. 
Childs een en 
Period end. Dec.31— —1 —1928— —z1929-—12 mos $1109 
Gross income___......- .761,911 -952,014 581 
Gross income, -—---75-- SOLO "$7,388.402 $20. 952.014 $28.581 
Operating income.... $881,457 $669,857 $2,446, 1 
Other income____._____- 67,168 79,752 385 ses 768 $1366 b63 
Total income__--___- 8,625 49, r ¢ ° 
a by 164 77 396° Ga0oes © Gan760 
hi iereiiehikoan 199,989 363 06 812,285 1,052,991 
Pree NG... 6c hha ’ ’ > . ’ * 
= ee in B60330 $584,228 $309,206 $1,277,138 $1,002,425 
shs. com. stk. (no par) $1.37 $0.61 $2.56 $1.80 


x Includes miscellaneous year-end adjustments amounting 
after ree | cottiomnans x suit for recover 

— on sale Savoy Plaza x securities. 
subject to final audit.—V. 130, p. 293. 


Chile Copper pap hot Dividend .— 

The directors have declared the lar quarterly dividend of 87% cents 
per share on the apie | stock, par $25, ag gy Mareh 31 to holders 4 
record March On Dec. 3 t, an extra of $1.50 per share was paid in 


e130. to the regular quartetly payment of 87 &% cents per share.—V. 130 
D. 


Calendar Years— 1929. 1928. 


Includes "31,097.06 058 
z liminary 








1927. 1926. 
Net tra profit after 
deprec., & doubtful 
GAS, BO snceecixade 62,928 $327 963 $323 ,902 $278,490 
Preference dividends- - 49,000 49,000 49,000 49,000 
Common dividends -.-.- 184,800 184,800 92,025 90,400 
Balance, surplus. _... $129,128 94,163 $182,877 $139,090 
Previous surplus iameee 866,283 72,120 589,242 450,152 
Profit loss surplus...- $095 411 .283 $772,119 $589,242 
Com. shs. outst. (no par) 2,400 «5,775 “5,775 x5.650 
Earns.pershr.oncom -. 95 39 $48.31 $47.78 $40.62 
Consolidation .— 
The basis of exchange in t © Scanlon by the of Canada 
of the Cit Dairy Co., Ltd., ot W peg, is $100 in cash and three shares 
of Dairy stock for each $ $100 par share of the common stock of the 


City eon com 


pen pay $3 00,000 in cash and 90, yy 2 fy nm shares for the 
uity of the City Dairy shareholders. The City poms Go. has paid 4% 
a year on its common stock in recent years.—V. 128, p 


Coast Foundation, po San omni Report.— 
President G P. Bawaeds 90 
eo * corporated Mavch' 2 1939, in Nevada. The first issue 
of capital stock waa in the form of class B uni its, in the amount of $80,000, 
were offered June 1, and which were fully” subscribed shortly thereaf- 
Immediately following the com — of the sale of B uni 


oer. class 
lication was made to the co er of corporations of the or ot 


Ca 


— “for release of $50.00 of funds impounded under order of th 

to eth "Ginnuiiona 2 aie ake tio = a ie pone Rona to $240 

gether. ~ 4,5... m was e for ° 
000 class A units, which are now offered. 

The charter of the corporation res' the issue of capital stock to = 
original amounts above specified. is for the purpose 
Sin hee pgm 5? profitable to its shareholders by enabl it to Pa 

he major portion ts capital in an advan ition a second 


tageous 

cenenmion to follow the completion of the sale of the class A units. The 
second corporation in its turn, will take an advantageous position in several 
ee —_ ee as these are developed in connection with the progress 
of the y 

The charter of Coast Foundation, Inc., restricts the use of its funds en- 
tirely to the purchase of investment trust securities, to the extent of not 
more than 10% of its assets in any one investment trust; or the investment 
of not more than 5% of its assets in any one investment organizati on 
to investment trusts, when these are sponsored by banking interests or in- 
vestment houses of National reputation. It can maiee no —= rece 
of any character, except to develop a second company for similar 

The greater part of the funds of Coast Foundes ion, Inc. were verened 
after the decline of the securities markets. All funds that are now incoming 
from the sale of the present issue are being placed as rapidly as possible 
into investment trusts at the present level of orices. 

Dividends have just begun to be ved from investments already made, 
and it is probable that with the beginning of the next dividend period, a 
dividend distribution will be inaugurated on the preferred stock issue. 


Balance Sheet, December 31 1929. 
TAabiltttes— 
gee. eae $ 6,517 | Preferred stock (no par) 


Fe id Le 870 
Securities owned.-........-.... ,868 Pref. stock subscr. (not issued). 1,950 
C. W. Ellsworth & Co_.-...... . Surplus and undivided profits.. «31,197 
Deferred charges............. . 

THRs ase wccnwecsidaeiaiee ees eh... Sdkdnckcdcsdcused $124,017 
xRepresented by 4,116 shares A common and 20,000 shares B common, 
no Par, outstanding. 
fficers are George P. Edwards Pres.; W. Elisworth, ‘Treas.. 


Secy- 
Cc. W. Singworth and M. F. Taylor, 
San Francisco, Calif. 


Colonial Baking Co. of Oklahoma City.—Pref. Stock 
Offered.—American-First Trust Co., Oklahoma City, Okla., 
recently offered $165,000 1st pref. cumulative 7% stock at 
par and div. (with 4 share (no par) common stock with each 
share of pref. stock pure ). 

Dividends payable Q.T. Red., all or _ on 60 days’ notice on any 


dividend date at 110 plus dividends 
Data from Letter of Carl W. Sk , Pres. & Gen. Mgr. 
mn. aware in December 1 


History.—Company was inperpasnted 1927. 
Construction ¢ f fireproof plant completed by May 1 1928. 
sell and sales have shown an increase 


period The aggregate sales for the six four-weeks 
ended Dec. 28 1929 show an increase over the previous six ods 


Directors are George P. Edwards, 
Office 576 Sacramento St., 


of 21 ba Company now 0 tes 16 truck ye out of O ma 

City, ‘covering much of the cunibeny within a radius of 50 miles. 
Capitalization Outstanding. 

First preferred 7% grack. cx 100 creed et dnsanip Uae eral meas oe dooek es eh ton $165,000 

Second preferred 7% eee ee eee 110,000 


Common stock Ray og 

Earnings. pine, Bee Pw the advertising and other special expenses, ‘incident 
to starting the business and all regular o Bye | expenses and after sett 
aside reserves for depreciation on building and equipment and for 
taxes, the net profit has been ample to pay the dividend on the preferred 
stock, and leave a profit for the common stock. While, as shown above 
the increase in amount of sales for the six weeks period [ended Dec. 28 
1929 was 21.68% over the previous six four-weeks periods, the increase 
in net profits for the same time was 45.73%. 


Colorado Fuel & Iron Co.—Resumes Dividend on Com- 
mon Stock.—The directors have declared a quarterly dividend 
of 50c. per share on the common stock and the regular 


quarterly ty er aad of 2% on the preferred osk. both 
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payable Feb. 25 to holders of record Feb. 12. This is the 
first dividend on the common stock since May, 1921, Ko 
a quarterly distribution of 75c. per share was made.—V. 129 


p. 2863. 

Columbia Steel Corp., San Francisco.—To Dissolve.— 

© stockholders formall tified a resolution authorizing 

by Benen, to dissolve the one ny and qutheriging the . sale to the 
United States Steel oF: f assets will take Bont on Jan. 31 
and oe Cateetion of hited States Steel Corp. ’s stock to former holders 

of Columbia stock is scheduled for ar by March 1. 
geen that scrip for quarter shares 

acilitate 5 oh yer exchange. 
ton of Properties, &c.— 


Flas 7 awn to be received for the perties of the company from the 
Gules Sain ined Gena $26,133, 100 common stock of the latter com- 


It was oe 
Steel common be issued to 


pany (see below). 
Description of Col —_ these pro ies consist 
of a blast furnace and by- uct coke plant at Provo, Utah (40 miles 
. E. of Saki Lake City); steel producing, ro and finishing plants at 
in nabirte of oe “Angeles) teel foundry at Portland. ‘Ore nd also 
ou o ; a8 8 a 38 
eposits of iron ore limestone in Utah and Colorado. The follow- 


ing is a description of and the rated annual capacity of the respective TR 


and properties. 

Provo Piant.—Area of agri] site, 329 acres, on which are erected an 
in operation the following: Ss » Blast furnace—1 stack tack erento in 1934, 
7 complete auxiliaries; (2) By-product coke plant—56 Becker t 

aa. vote ~ Sa with oe departments 4 recovery and distillation 

r, ammonium sulphate and benzol products 

Of ne rated annual ca pee of plant is as follows: Pig iron, 175,000 tons; 
=e ta, 00,000" all domestic) , 297 ,000 tons. The ro 1 by-products 
ae e- Oo gallons; motor benzol, 1,700, ammonia 

th ‘Pua. Agen of i a ioe acres, rete front: 
water, and on which are erected tion the i coms a 
mills and fog chan 40 oe ‘tea ke Shik ony a: 
26-in., —— = one i. ran 
mill; one 2t-in. 7-stands 


t bar mill; one Re 


mill; one 12-in., 6-stands, 
ween Sea mill; five aeae sheet mills, with 

‘cold collet one tin mill, com hot 

with 8 tinning yen 


roducing black plate 
wire 
blocks, 72 
chines; steel foundry (3.0 Oat fernasen of 
ments, 


on tide 


. 
One 


8 for 
m of tin plate; oe wire 
, 3 nett machines, 2 barbed wire ma- 

-¢4 tons). Auxiliary depart- 
facilities and equipment for be ia the ieee including power 
plants. shops, 


material plant 
and coating d ts warehouses, "rl offic al seal 
tracks and ent and other sundry 
Rated annual capacit =e nt; steel paseo 176,000 tons. 
Haned geoducns Ss sale: bars and tie plates, 
eo rods for sale, 


for 
36.208 fone: wire mill products wg on TS 

os: chew oa Sr ah Sey tin mill products 
2 


shape mill; five pw Bye 2 sheet 


electric . Auxiliary 
and to the foregoing, including 
and , Water reservoir a pum 
storage warehouses, tracks 
other sundry plant auxiliaries 

Rated anal capacities of plant: steel i oes, ies oeo 

products for sale: merchant and orcing bars phn and 

oy tons; sheets (black and galvanized), 36 pong 8 cast 


7 Porviona Plant. —Located about one mile from center of city; land and 


leased; ae 2 —_ bye owned and com imag a steel 

os of 1- 1-3 ton electri raat joe s we hos coe all =? in produc- 
n casi ms per y 

Iron Ore Propert .—Loca a Se , County, Utah, f, abous 240 miles 


by rail from Provo, Utah. The ores are hematite and some magnetite, 
and average, on basis of drill samples, about 56% metallic iron, and can 
= mined through open pit operations. These pro} ies have not been 
ed for operation, = have been quite fully explored by drilling, from 
ich it is shown the at least 19,200,000 tons of Proven 
ore, and a probable ait ona] tonnage of 5 ‘800.000, total 25,000 
this is owned by Columbia Steel Corp. ‘in fee 6,333,000 tons and “held 
Ay under favorable leasehold terms 18,667,000 tons.’ As to 10,667 ,00 
of this leased ore, the fee ownership thereof Passes to Columbia Stoo 
. (er successor owner of its properties) A. m the payment of further 
ties aggregating $450,000 at rate of 16 2-3 cents ton of ore mined 
a um of $25,000 ae year. As to the 00 per 000 tons 
of leased ore the royalty is 25 cents ton, minimum $ pee yout. 
tion of earn oo Fee ee at ph time up = ions. on 
of $1,500,000 as + meng 1939, discounted down to present worth 
ased before less royalties paid. 
‘oal Properties.—There are two properties, hd principal one the Columbia 
ines, located near Price, Carbon County, Utah, 107 miles east of Provo, 
pd. the D. & R. G. Western R. R.; and ig — in Pitkin County, Col., 


bout 30 miles south of Glenwood 8 

* Columbia Mines Property.—This pro ty hes been developed and has 
been for a number of years and is now in active operation. 

This property is owned in fee and.has Seon fully explored. It is ettanet 
to contain at least 60,000,000 tons of coal, of which Spaces of ae 
can be recovered under present mining methods. he mining plant is 
fully develo all facilities. The mine output has been in 

927, 9 r. tons; in 1928, 433,372 tons; and in 1929, 490,502 tons. 
high grad ality and is all shipped to Provo, Utah, 
for use ay es Columbia's coke oven and other operations at that Pp. 

Pitkin County, Property.—This is a leased property, developed and in 
operation. The Property contains an estimated recoverable tonnage of 
4 ,520,000 tons property ve not o ted in 1927. The production 

n 1928 was Lg Yi 931 tons; and in 1929, 18 157 tons. The output of the 
te is used entirely by the Columbia Steel Co , being shipped to its 
— * at Provo, Ut: or use in agg 8 2 coke particularly adapted 
‘or use in manufacture ‘of foundry p roperty is gerated by the 
Placita Coal Mining ed. ia Steel Corp., the latter 


jes con 


EL Bes gas 


5 


ofa 
if 


ig ms howe of the capital songs of why 
Car County RR.—Entire capital stock ewned by the Columbia Steel 
R owns and operates a railroad 4.8 miles in length, connecting 


Corp. oad 

with the service tracks of Columbia Steel Corp. at the tipple at its Columbia 
Mine and extending to a connection hase the Sunn e Branch of the 
Denver & Rio Grande Western RR. 

Limestone Properties.—Columbia Steel Corp. owns in fee two deposits, 
neither of which has as = been opened. One is located about one mile 
from the bas serine s blast furnace plant * Provo, Utah, and contains 

an estimated tonnage of 10,000,000 tons of limestone and some ganister; 
the other is located about 17 miles from the blast furnace plant, adjacent 
to the Union Pacific Ry. tracks, and contains an estimated tonnage of 
50, ,000 tons of Wanastcne, 7.000.000 tons of dolomite and 5,000,000 tons 
of ganister. The quality of ‘all these deposits is suitable for blast furnace 
use. 


Tonnage Produced and Shipped in “Poa Name 





1928 1929 

Ss ees se ned ts Tons. Tons. Tons. 

w materials and semi-finis u largel 

used in operations by the co. , oie snes Satay eat 309, 483 3 509,259 

Cs: ean wie « A ids dibiubiicshen wipbginins < $oibents owas 177,655 246,915 267,939 

Rs. stain aie lale ats gthioks ap ehgnard ti oo 5 eesan 128:0 165,702 166,312 
OS i inixishessh onturteaitnine aie anemia keen 172,208 231,890 310,888 
Selep—-Ghipaneats to customers: Coke-.--....--- 46,689 84,463 103,748 

Pig RE. gcc cdi dunnekcbahwor euewnodatne 84,654 96,658 90,364 
Finished steel products: merchant and reinforc- 

- ing bars, tie plates and light structural shapes 73,222 89,047 103,656 
Wire mill products, including nails and wire rods 29 9.512 30,762 
Sheets (black and galvanized)........------- 1:01 645 67°30 | $84 

Ohm nema Eat al 13,116 16,178 15.635 
eee 197 632 229,287 








Income Account for Stated Periods (Co & Subs.). 
—Calendar Years.— 9 Mos. End. 














1927. 1928. . 30, ’29. 
Net manufacturing income-_-_------ 2,380,899 $3,018,719 $2,905,264 
Allowances for deplet. & Gdares RS . 523, ad 622,972 554,217 
Balance of manufacturing income. $1 rf 632 $2,395,747 1,04 
Non-operating 87 Peer dpmcenenny . 1,549 . 140,035 ale POTS 
Total income_____........____. $1,999,182 $2,535.782 $2,493,415 
Administrative and selling expenses_- 319,925 382,688 327,314 
Sundry other = deductions as sabia 60.651 -° usauee ,000 
Interest on bonds._........_.____- 411,655 414,559 405,699 
Interest on notes payable..______- 43,107 31,337 29,895 
Bond discount and expenses________ 34,773 43 ,603 38,353 
Federal income tax (provision for) .._ ,508 192,317 184,378 
min si Sbeisos Tis0'318 1 sr0;56s 
Miscellaneous pone eleven aber Bir. & "See waa hak wae 
io We, ) Se SCE ine Oa ae $2,548,735 2,630,596 1333 ,339 
Preferred dividends_._..._....._..- *1,389,417 . 699,741 ”" 349,979 
Dalscellancows debits. .......-...-.. cc cuue 60,291 38, 





Balance surplus.................. $1,159,318 $1,870,563 $2, _ 794 
1927 * pocade "3090" 233 dividend for year 1926 declared and paid in Jan. 


Consolidated Balance Sheet 








Assets— Dec. 31, °28 Sept. 30°29 Dec. 31 '28. Sept. 30, '29. 

Tiabilittes— $ 
Property invest - . .25,322, = 27,158,361|7% pref. stock... 9,997,400 9,999,400 
Env. in sundry sec. 435,93 436,420 jaye (no par) shs. 12; —_ 428x12,255,558 
Inventories... ._. 4,767,525 6,516,256 | Ist mtge. bds. 54s 9.9. 0,000 9,806,000 
Accts. & notes rec. 2,143,412 2,497,225 | Accts & p’rolls pay 331 893 1,196,904 
| RS 2,178,552 | 377,490| Notespayable.... 175,985 1,300,000 
Deferred charges.. 1,152,971 1,087,785 | Accr. int. on bonds 45,467 179,767 
Federal income tax 187,134 231,328 
Divs. declared.... 349,909  -..... 

Purch. money ob- 

ligations not due -....- 159,786 
Surplus._........ 1,870,563 2,944,794 
Total assets... ..36,000,780 38,073,537] Total......-.- 36,000,780 38,073,537 





x Represented a 1,499,644 shares of no par a. 
ts) 


Note.—Corporation called for ng me and retired on Dec. 1 1929 
all of its Ist mtge. bonds, 4 RL 1930, a issued preferred 
stock. The required for t Rg from_the issue 
and sale by it at par r of $20,743 ‘G00 of 2-year 6% debentures. Under the 
parene 62 te ent t covering gale of i f its properties and assets to the United 


the corporation is to pay off and retire the above 6 
Coeavaree including accrued interest on eam. on Feb. 1 1930, wit! 
from the shares of common stock of U. U. 8. Steel ved 
by & by int - Tay, Payment of such properti ak tanume nd ‘erred to 
teel Corp., so that all its pro ties and assets will be received i the 
latter ese from an %, debt or — “ms ms except current and purchase mo 
obligations.—V. 130, p. 471, 


Consolidated Paper Box Co.— Defers Class A Dividend.— 

The directors have decided to defer dividend action on the class A stock 
which regularly becomes payable 3 37 4c. quarter ‘when lidenda on Feb. 15 to io holders of 
record Jan. 31. No date has been bit on be resumed, 
but it is understood that bay A may begin again some a ae early in the 
second quarter.—V. 130, p 


Continental Chicago Corp.—Earnings.— 
Earnings for Period from Sept. 11 1929 to Dec. 31 1929. 


IN. ok @ silanol Gasvan ie madi dioeininss tak io loeb daa ba nn oe ab abana abn wits eae $458,102 
Ce GEV Sabds abhor dudiabtubhsbivskidbbiias thawsbead 197,014 
PROESS OR GOl0S Of SECIWINER. 2a nok ieccinsdiccnacuicwse<ccsnscns 111,099 
ON N60 bik iin.ncs ein beas ath AMdebtwmesedsmwwek $768,218 
Provision for Federal income taxes.--..----------------------- 71,000 
_ rofit Leder po taking into account decline in market value 

Cam vemtery CF GONE batd db dda cccccieccecncennannh $693 ,259 

Balance Sheet Dec. 31 1929. 

Assets— LAabtltttes— 
Cash in banks............. $5,789,741 | Reserve for income taxes... $71,000 
SSA ee 16,000,000 | Conv. pref. stock.......... y37,500,000 
Short term notes, &c—at cost 4,820,708 |Common stock.-.........-.. 28,750,000 
xStocks owned—at cost-_-..-. 35,845,611 | Paid-in surplus............ 17,500,000 
Other investments—at cost-- sy 645,699 | Earned surplus...-.....-..-- 280,759 
<n L aegiar ahlst se. $64,101,759 i iannnsesasenmelinmec $64,101,759 
x The market value of the stocks owned at Des, 31 Pa ‘was approxi- 
mately $4,900,000 below cost. y Represented 000 no par es. 


750 
z Represented by 1,750,000 no par shares.—V. 139. p. 3017. 
Cornell Mills, Fall River.—To Liquidate.— 





The directors have voted to emeante 5 ae tan on ny. Their action ® based 
on the result of unprofitable business d e last two years.—V. 129, 
Pp. 3970. 

Craddock-Terry Co.—Earnings.— 
Earnings for 11 Months Ended Nov. 30 1929. 
a NN cen path apkSceabecadeedb hanes as nance kil $15,586,772 
i . o pekeaeasce nnn arse we wa twa aie 310,694 
DRIOCTUIMOLT GXPPOUGOS.. «oo nn nc cde ccensccencccscccocese 225 896 

10 SAR. 5g woo ndnemcenemeneocstsnbegesasehrennaknn .798 
PEOVIOUS GUFTINS . <5 bon ccc cdewceccconscctnovecccsee= 3,249,853 
a argent aeenaeeno ak sa 

EONS CPOE CUE PUOR « oo oc cnc cideabdsbscccbnaiboasiaune x 
FEL OEED 6 ow kcinnndacsetedeccddatannesineyscbar cons cus 3,109,730 
Comparative Condensed Balance Sheet. 
Assets— Nov. 30°29. Dec. 31'28. Nov. 30°29. Dec. 31°28 
Real estate, &c.-x 3,413,305 3,563,612 TAabdiltites— $ $3 
ONS icticiriowos ,080 690,497 | Common stock... 3,286,800 3,286,800 
Accts. receivable... 4, 443, 519 3,300,782 | lst pref.6% cum... 1,250,000 1,250,000 
Notes receivable-. 179,652 84,601 | 2nd pref. 6% cum. 1,250,000 1,250,000 
Mdse. inventories. 3, ane, 546 4,221,710|Cl. C pfd.7% cum 1,095,400 1,144,600 
Other assets -- -.--- 235,310 661,104 | Notes payable.... 2,503,000 2,418,000 
Cash sur. value life Accts. payable.... 309,030 207.742 
ents afin epee asiae coctie’s: 157868 258 a8 
f affiliated . for con "Ss. ° p 

= po harem ry os 368 woe PPE scnccccses 3,109,730 3,249,853 

» peepee tae ota ’ ae Tot. (each side) 13,012,595 13,093,456 





x After deducting $1,334,143 reserve for depreciation.—V. 128, p. 1404. 


Crocker-Wheeler Electric Mfg. Co.—Rights, &c.— 

e directors have authorized the offering to the pam stockholders 

ar Geol Feb. 3 1930 of 58, 100 shares of authorized but unissued common 
stock (without par value) at $15 per share, for purchase ~ such stockhoiders 
at the rate of one share for each four shares held pavente! le in full or on or 
before Feb. 24 1930. The proceeds from the sale of this stock will reimburse 
me A ang tA of on company to a substantial extent for funds expended in 


% preferred stock. 
pring seo ead ba l- Jan. 24 says 
The management Is of 


in part: 
e oe coeaten that the company can look forward to 
@ continuation of the satisfa y progress made in 1929. The 
for 1929 show an increase of 54. 8% over 1928: the orders pooked for 1 
show an increase of 26.8% over 1 28, and the net earnings for 1929 otve 
all an Gargee ¥ iegeding ederal taxes) were $407,028 as compared. wi 
or 1 


It is een that Youk Stock 3 will be made to list the stock of the 
company on the New Y tock Exchange, and that Sob n R. Dillon re 
Hayden, Stone & Co. and Oscar L. Gubelman will be added to the board of 
directors to fill vacancies. 
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This entire offering has been underwritten, for compensation, at $15 
per share by Hayden, Stone & Co. 
Pro Forma Balance Sheet as at Dec. 31 1929. 
(After giving effect to the sale of 58,100 shares of common stock and the 
a tion of the , together with other corporate funds, to the 
ption of pref. stock and bank loans incurred in connection therewith.) 








Assas— | LAabtlittes— 

GE Wii cvenecccdscessecses $210,758 Notes payable (banks) ----..-- $300,000 

Cust’s’ ace’ts rec., less res’ve.. 703,196)|Acc’ts pay. and accr’d exp., 

Raw mat’ls, work in proc., &c. «978,314  inel. prov. for Fed. inc.tax. 127,531 

Misc. invest., prep’dexp.,&e. 148,203 Common stock--.--......----- 22,905, 

Land, bidgs., mach’y, &c....y2,712,682 | Capital surplus........----- 460, 
RTD. c ccnvcacadtasibanba 960,133 

TO  cccniswovctesncccion $4,753,162; Total.............-....-- $4,753,152 

x Based on physical inventories adjusted to Dec. 31 1929. After de- 
ducting depreciation of $1,136,386. z Represented by 290, shares of 
no par value.—V. 130, p. 628. 

Creamery Package Mfg. Co.—Earnings.— 

Years Ended Nov. 30— i" 1928. 1927. 1926. 
Net earnings. ..-.----- $778,641 $625,889 857 ,974 
Reserve for depreciation 116,980 119,530 114,426 112,048 
Reser ve for ir. of pats 2,102 2,07 é 925 
Res. for Fed. inc. taxes 80,000 70,000 70,000 25,000 

Net income. -.----- $579,560 $434,283 ~- $511,447 $468,001 
Preferred dividends. - -- 16,500 16,500 J 
Common dividends - - -- 310,000 387 ,500 310,000 310,000 

Balance, surplus-.---- $253 ,060 $30,284 $184,947 $141,501 
Earns. per sh. on 155,000 

shs. com. stk. (no par) $3.63 $2.68 $3.19 $2.91 

Balance Sheet Nov. 30. 

Assets— 1929. 1928. Liabilittes— 1929. 1928. 
Fixed assets x_...$3,113,904 $3,127,504 | Pref. stk. 6% cum $275,000 $275,000 
Goodwill & paty.. 742,636 742,798 | Common stock.... 8,366,448 8,106,197 

ERS WE BERS Ie , 170,650 | Accounts payable. 186,715 152,889 
Bills & actts. rec_._ 2,480,167 1,834,315| Notes payable.... 400,000 # -.-.--- 
Value life insurance Se 26's ee Accrued ins.& pay. 42,121 34,751 
Inventories... ..-. 2,933,821 2,805,585|Sundry tax res... 157,250 148,750 
Investment... ... 52 52 

paid ins.&taxes 43,453 36,681 








Total (each side)$9,427,534 $8,717,588 

x After reserve of $1,154,388 for depreciation and including patterns and 
drawings of $156,184. y reserve of $129,618 to provide for expira- 
tion. z Represented by 155,000 shares of no par value.—V. 128, p. 565. 


Dairy Corp. of Canada, Ltd.—Acquisition.— 

See City Dairy Co., Ltd., above.—V. 129, p. 481. 

Deere & Co.—To Split-up Capital Stocks.—1144% Stock 
Dividend Declared on Common Shares.—The directors have 
voted to split up both the common and preferred stocks 
five for one, subject to the approval of the stockholders 
at the annual meeting April 29. It is proposed to make the 
common a no par stock and the preferred of $20 par. Both 
of these issues are now of $100 par. 

The directors declared a 144% stock dividend on the 
common stock, payable April 15 to holders of record March 
15 and the regular quarterly dividends of $1.50 a share 
on the common stock, payable April 1 to holders of record 
March 15 and 134% on the preferred stock, payable March 
1 to holders of record Feb. 15.—V. 128, p. 893, 876, 735. 


Devonshire Investing Corp.—Earnings.— 
Earnings for 12 Months Ended Dec. 31 1929. 


FT nc eumnceneeonennbanche $57 446 
St nC once anwcconseccseocwocenen 31,222 
Profit—Sale of securities (after Federal taxes)...........------- 103,509 
et eo. oe ee anaes oberon wacneec lenses $192,178 
Es ond oo a oe es Din cht Sah dda. mmobcosacwnee 17 3d 
Taxes, including Federal income tax._._..-....--------------- 4,481 
SEIN sx La’ och sn'cy tia edie Goa etree: occ ammaaias ioe oases kw om a wake $170,363 
Balance Sheet Dec. 31 1929. 
Assets— | TAabiltties— 
Investment stocks. ._.....-.- $1,145,957 | Cap. stock (34,000 no par shs.) $850,000 
Notes receivable (cali loans)... 400,000)| Accounts payable_.......--- 2,156 
Notes receivable. ..........-. 200,000 | Dividends payable__..-...---. 17,000 
CNG hakebtbbnacdtnencace 48,021 | Tax Hability.............--- 18,027 
justed credits........--. 1,864 
———_—_ | Capital surplus......-....--- 802,250 
Total (each side)....------ $1,793,978| Earned surplus............- 102,681 


—V. 130, p. 294. 


Donner Steel Co., Inc.—Merger Terms.—See Republic 
Iron & Steel Co. below.—V. 129, p. 3971. 


(W. L.) Douglas Shoe Co.—Sales Increase — 

Sales for the calendar year 1929 totaled $9,600,000, an increase of $300,000 
over the previous year, it was stated. 

During 1929 the regular dividend of 7% was paid on preferred stock. 
Payments were also made on the common stock, but as this issue is closely 
held dividends are never revealed. 

President H. L. Tinkham states that during the past eight weeks there 
has been a little curtailing in public buying. 

Lester D. Morse has been added to the board. See also V. 130, p. 629. 


Dry Ice Corp. of America.—Order Continued.— 

The restraining order obtained in the New York Supreme Court by this 
corporation against Walter 8S. Rec pe oyeome formerly in its employ a now 
the organizer of Hydrice Corp., which prevents the latter corporation from 
making transfer or assignments, or granting licenses on processes relating 
to or growing out of Dryice, was continued by the Court until Feb. 5. On 
that day the Dry Ice Corp. of America will apply to have the injunction 
made permanent.—V. 129, p. 3479. 


Eagle-Picher Lead Co.—Segregation of Propertie:.— 

The stockholders on Jan. 23 approved the recommendation of the board of 
directors for the creation of a subsid company to be known as the Eagle- 
Picher Mining & Smelting Co., to which would be transferred the mining 
pro jes and leases of the Eagle-Picher Lead Co. in the tri-State district, 

smelter at Galena, Kan., and zinc smelter and gas and oil properties 
at Henryetta, Okla.—V. 129, p. 3971. 


Early & Daniel Co., Cincinnati, O.—Smaller Div.— 

The directors have declared a regular quarterly dividend of 50c. a share 
on the common stock, payable March 31 to holders of record March 20. 
During 1929, the company Be four quarterly dividends of 624c. a share 
on this issue.—V. 128, p. 1061. 


Eitingon-Schild Co., Inc.—Omits Common Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 

yable in February on the no-par common stock. m Feb. 1926 to and 

cl. Nov. 1929 quarterly distributions of 624 cents per share had been 
made.—V. 129, p. 482. 


Fairfax Airports, Inc.—Improvements Authorized.— 

Expenditure of $353,000 for improvements at the Fairfax Airport in 
Kansas City during 1930 has just been authorized, according to A. E. 
Faulkner, Chairman of the executive committee. The improvements 


will consist of new hangars, student dormitories, additional sewage, a 
and a parking station covering 


garage, a bulk oil and gasoline station, 
several acres. 





Fairfax is one ef the largest airports in the United States and is the only 
one paying a cash dividend to its common stockholders. A — degre 
of its income is derived from the sale of natural gas that flows from 15 w 
on the perty. ‘The terminal has been so planend that a total of 800 acres 
ttn inp “py by the Fairfax Airports h is bsidiary 

e own y the Fairfax , Inc., whic a su 

of the Woods Bros. Corp. Four other in Missouri and Kansas 
are operated by the company.—V. 129, p. ° 


Fedders Mfg. Co., Inc.—Defers Class A Dividend.— 
The directors have decided to defer the regular quarterly dividend of 








50c. per share usually paid Jan. 1 on the $2 cumul. class A stock, no par 
value. (For offering, see V. 123, p. 3326).—V. 126, p. 1109 
Finance Service Co.—Earnings.— 

Calendar Years— 1929. thos. 1927. 1926. 
Gross income- ---_--_---- $672,037 $700,635 $707 350 $671,969 
Gen. & admin. exp., inc. 

charges, Fed. tax, &c_ 466 382 491,380 504,218 470,247 

Net income-.--_--_-_--- $205,655 $209,255 $203 ,132 201,721 
Preferred divs yr ts 17,271 18,508 19,541 . 21,741 
Com. cl. A divs. (16%)- 100.078 101.495 106.970 107/961 
Com. cl. B divs. (16%) - 32,000 32,000 32,000 32,000 

Balance, surplus -- --- $56 306 $57 ,.252 $44,621 $40,019 


Earns. per sh. on 20,000 
shs.corm .stk.B ( $10) $4.41 $4.46 
The volume of iness for 1929 was $16,105,302, as 
volume of $16,854,692 for 1928 and $14,028,082 in 1927. 


Balance Sheet Dec. 31. 


$3.83 $3.60 
compared with a 








Assets— 1929. 1928. Liabilities— 1929. 1928. 
Furniture & fixt’s. $30,893 $32,131|7% cum. pf. stkx. $245,550 $257,300 
Oats sic tieiase 505,978 622,492 | Com. stk.,cl. Ax. 622,920 28, 
Notes receivable.. 2,799,791 3,026,672!Com.stk.,cl. Bx. 200,000 , 
Accts.rec.,lessres. 560,987 1,214,048) Coll. tr. notes pay. 1,999,000 2,872,000 
Accr. int. on notes Res. for Fed. tax. - 6,764 28,478 

receivable--.--.. 2,321 7,182| Res. for div. on 
Int. paid in adv_- 22,117 28,586; pref. stock_..-- 1,432 1,501 

Deprec. reserve --. 17,188 14,955 

Contingency res’ve 157,792 208,707 

Paid-in surplus... 384,165 . 
Tot. (each side) .$3,922,086 $4,931,111| Earned surplus... 287,274 330,970 





x Represented by shares of $10 par value.—(V. 129, p. 2864. 


First Bancredit Corp., Minneapolis.—Contract.— 

Conclusion of a contract whereby a subsidiary of the First Bank Stock 
Corp. will handle the financing on a National scale under the Crane B 
Plan of plumbing and heating equipment sold by Crane Co., through 
ey, oom and heating contractors on monthly payments, was announced 

y George H. Prince, President of the corporation. 

At the same time . Prince announced that the name First Bancredit 

rp. been adopted for the subsidiary, which was formerly the Lum- 
bermen’s Acceptance Corp. At the time of its acquisition by the holding 
company, Dec. 20 1929, it was planned to adopt the corporate title 
First Acceptance Corp., but this name was dropped due to a duplication 
with another company. 

With the stgzies of the contract with Crane Co. an increase in the 
capital of the First Bancredit Corp. of $500,000 was voted and the money 
paid in by the First Bank Stock rp. 

The signing of the contract marks the entrance of the Crane Co. into 
the installment sales field. Crane Co. is one of the largest manufacturers 
and distributors of ne aa heating equipment in the world, operating 
through 161 branches in t United States and Canada, and marketing 
its products in many foreign countries. The contract with the First 
Bancredit Corp. is for a preiod of years and will necessitate the opees 
of a number of branches of the financing company over the United States. 
Offices will be established in New York, San ancisco and Dallas, in 
addition to the Chicago and St. Paul offices. 

Officers of the subsidiary have been elected as follows: L. M. mp 
President; R. C. Lilly, Vice-President; Julian B. Baird, Treasurer; C. A. 
Gunderson, Secret ; Floyd James, Asst. Sec. & Asst. Treas. 

L. M. Lilly was President of the Lumbermen’s Acceptance Corp. prior 
to its acquisition and is continuing in active charge of its operations which 
are — rapidly expanded, particularly along the lines of financing home 
materials. 


Flynn Electric Corp.—5% Dividend.— 

The directors have declared a dividend of 5% on the class A and B stocks 
out of the earnings for the 7 months ended Dec. 31. The dividend is payable 
April 1 to holders of record Feb. 10. 


Fox Theatres Corp.—Receiver Asked.— 

A stockholders’ suit for a receiver in equity t the corporation was 
filed in Federal Court at New York, Jan. 27 by Maurice Shute of y 
Pa. Mr. Shute is a holder of 100 shares of class A stock. Defendants named 
2 the action are the Fox Theatres Corp., Fox Securities Corp. and William 


‘Ox. 
This tion is not a subsidiary of the Fox Film Corp., now in 

financial difficulties, but nevertheless. is controlled by William Fox and 

associates through control of 100,000 shares of class B voting stock. 

The specific reason given for as immediate action was that Fox 
Theaters Corp. owes Fox Film . $17,000,000 has not enough liquid 
assets to pay it, and that one of the first actions of a receiver appoin for 
Fox Film Corp. would be to attempt to collect the money. A show cause 
ormier was submitted to Judge Coleman. 

One of the allegations in the petition was that Fox Theatres had been 
caused to buy 437,500 shares of w’'s, Inc., the theatre chain, at $125 a 
share when the market price was far below that, and that William Fox 
himself bought 220,000 s , which he transferred to Fox Theatres, with 
the result that that corporation suffered a heavy loss.—V. 130, p. 630. 


(George A.) Fuller Co.—Partic. Prior Pref. Div.— 

The directors have declared the regular quarterly dividend of $1.50 
and a participating dividend of $1.94 per share on each share of cum, & 
partic. prior pref. stock; and also the regular anny dividend of $1.50: 
and a participating dividend of $1.40 on each share of cum. & ic. 2nd 

—— eeeae all payable on April 1 to holders of record March 10.— 

‘i Rk ; 


Fox Film Corp.—Receivership Suits Stayed.—Judge Cole- 
man Grants Delay to Allow Bankers to Agree on Refinancing 
Plan—All Judgments Stayed.— 


All applications for an equity receivership for the corporation were 
automatically stayed Jan. 27 by Federal Judge Frank J. Coleman, when 
he granted a two-weeks’ adjournment in the matter of the vot. trust 
agreement between the corporation, its three voting trustees, c B 
stockholders and William Fox. ‘The adjournment was granted to give the 
reorganization bankers time to complete their refinancing plan, which, 
their attorney said, would require about $45,000,000 for permanent funding. 

Judge Coleman ordered that, while the voting trust agreement is thus 
held in abeyance, the panks involved should not execute any judgment 
against Mr. Fox or his interests, that no properties should be alienated 
and no consent judgments be obtained against the corporation or Mr. Fox. 
He ruled also that during this period neither Mr. Fox nor his interests 
should apply for a voluntary receivership without notifying the court and 
giving all parties concerned an opportunity to be heard in the matter, 
oe bankers bay ty ag refinancing plan are to appear before Judge 

leman again on Feb. , 

Samuel Gasermyer. counsel for Mr. Fox, told Judge Coleman at the 

g of the hearing in his chambers in the Woolworth Building that 
the voting trust agreement had been signed by_all pasties concerned, 
including the Fox Film and Fox Theatres Corp., Mr. Fox, other class B 
common stockholders and Herbert F. Powell, Edward C. Delafield and 
Bernard Baruch, the voting trustees. 

In his s of the terms of the voting trust agreement, Mr. Unter- 
myer said it would terminate upon consummation of the bankers’ refinanc- 
ing plan, upon abandonment by order of a Federal judge, or at the expira= 
tion of one year. He explained that the plan was intended to serve as a 
temporary method of ee my ow pe ged interests through common stock- 

letion of the n ofr ncing. 
a. Ye At. id, provides for the election of Elmer 


Mr. Un yer said, 
8. Higgins, Vice-President of the Bank of America, as a fourth trustee. 
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There is also'a provision in the instrument for increasing the class A com. 
stock of the Fox Film Corp. to 4,900,000 shares and enlarging the direc- 
torate from 8 to 12 directors. 

Of the 12 proposed directors, class A stockholders, under the agreement, 
would have the right to name 5 and class B stockholders would elect 7. 
Should the corporation fail to pay 4 consecutive quarterly dividends, 
however, the election of directors would pe altered so that tne class A 
~~ Iders — elect only 3 and the class B stockholders 9, according 
t 


agreement. 
Mr. Untermyer told Judge Coleman and all parties at the hearing that 
believed assets of the Fox Film Corp. were in excess of liabilities. 

Galnity to choaae iy teraes ta Woy cgvetaees, Uglies OF property 
necessary nge any agreement, pose of any ‘ 
negotiate any or of the agreement itself. Mr. Fox states 
in the agreement that he execute it, and will accept the resignation of 
ony. , other than himself, which the trustees may present to him. 
It is agreed that, for ordinary actions, a majority vote of the trustees shall 
be required, and they may issue voting trust certificates. 

Refinancing to Take Thirty Days. 

Robert T. Swain, counsel for the reorganization bankers, ouggemsed 
that both the agreement and the resignations of directors be left with the 
court until such time as his clients should complete their refinancing plan. 
This, in his opinion, would require about 30 days. 

Martin Bogue, attorney for the Western Electric Co. and Halsey-Stuart 
& Co., creditors, contended that his clients should be permitted to know 
what the bankers planned with respect to refinanc particularly with 
— to = that might be entered against Mr. Fox or his interests. 

or J. resel, representing Mrs. Susie Dryden Kuser of Bernards- 
ville, N. J., who individually and as executrix of her husband’s estate, 
is said to control about one-fifth of the voting stock of the Fox Film - 
asked Judge Coleman to direct that no property of either the Fox m 
Corp. or Fox Theatres Corp. be sold without ~~ to the Federa) 
eourt for permission. Mr Kresel said there had been some talk of the 
possi ility of disposing of the Fox inter>ste in California. 

Mr. Foz. Issues Statement .— 

Federal Ju Frank J. Coleman ordered filed with the clerk of the 
United States District Court, Jan. 29 an affidavit submitted to him by 
William Fox, President of the corporation, in which Mr. Fox denied alle- 
gations made against him in suits for an equity receivership, charged two 
‘co-trustees’’ with breach of contract and submitted evidence that 10 or 
more members of the Kuser family disapproved of the action of Mrs. Susie 
Dryden Kuser in petitioning for a receivership for the eee 

he affidavit stated that the Fox Film . and all ‘‘wholly owned 
subsidiaries’’ had a net worth at this time of ,000,000, which did not 
include the accretion of the net worth thro’ ts for the three months 
ended Dec. 31 1929, estimated at $3,500, . It estimated the earnings for 
1930 at $13,573,000. Mr. Fox charged Harry L. Stuart and John E. 
Otterson, who represented 80% of the unsecured creditors and were co- 
trustees with him under a trust agreement, with ha committed a breach 
of contract in dema the resignation of Jack as V-Pres. and 
Director of the Fox Film . He said he was told at one time that Stuart 
had suggested he leave the country for six months ‘‘as the co-trustees 
intended to do so many drastic things d that time it would be impossible 
for me to suffer the humiliation that would be hea upon me.”’ 

After expressing appreciation of the action of Judge Coleman in the 

, Mr. Untermyer said the avoidance of a receivership seemed 
likely, and that this, too, was due to the ‘‘tact, patience, earnestness and 
intelligence” of Judge Coleman. 


Mr. Saneruayer declared net values over liabilities of the Fox Film and 
Fox Theatres Corp. were $118 ,000,000 and that the estimated net earnings 
on the equity in property were more than $11,000,000 yearly. 

The affidavit of Mr. Fox set forth that, although Mrs. Kuser and her 
attorney had said she was deeply interested in developments with respect 
to the Fox Film Corp., she had made no complaint against any action 
taken before she filed her receivership petition. 

Mr. Fox stated that Mrs. Kuser owned 19,150 shares of B stock. Her 
late husband, Colonel Anthony R. Kuser, he continued, bought pref. 
stock of the tion in 1915, investing $200,000 at that time, for 
which he received 40% of the os and 20% of the common stock. 

“His investment,’ the affidavit goes on to say, ‘“‘was repaid to him 
in about two years and thereafter he made a large fortune as a result of 
his = investment, amounting, as we estimate it, to more than $5,- 
000, . He was, up to the time of his death, one of my staunchest friends 
and one of thé best friends and advisers of the corporation. 

“The remaining stock of the defendant corporation which was dis- 
tributed through the estate of the late Colonel Kuser has come into the 
hands of a number of the members of his family, all of whom have signed 
a letter dated Jan. 4 1930 addressed to the attorney for the defendant, 
indicating that such persons, owning about 40,000 shares of the stock 
of the defendant, are opposed to the application for a receivership being 
made by this plaintiff, and are opposed to the institution and prosecution 
of this action.’ 

It is further stated by Mr. Fox that, although Mrs. Kuser claimed to 
be suing in behalf of other stockholders, neither she nor her attorney 
has indicated that they have the consent of any other stockholder to her 
action. In support of these statements Mr. Fox attached to the affi- 
davit a COPY. of a letter to Mr. Untermyer signed by John L. Kuser, the 
estateo Mary D. Kuser, J. L. and D. M. Kuser, trustees; John L. Kuser Jr., 
Walter G. Kuser, R. Victor Kuser Jr., R. E. Kuser, R. 
Frederick Kuser ‘‘by R. D.,"’ and Frederick A. Kuser Jr. 

In support of his action in pledging the credit of the corporation for 
$17,000,000 for funds to lend the Fox Theatres Corp. to aid it in acquiring 
a large block of Loew's, Inc., Mr. Fox said in his affidavit that it was 
estimated at the time by all parties concerned that the consolidation of 
Fox Film, Fox Theatres and the Loew corporations would effect economies 
of $17,000,000 a year and produce net earnings of $50,000,000 a year. 

He said the stock was acquired after conferences with officers and directors 
of the corporation and with the Electrical Research Products Co. and 
Halsey, Stuart & Co. He asserted that the two last named concerns 
“knew at the time there was no means of repaying these loans out of the 
earnings of the corporation and that a permanent funding and financing 
plan had to be adopted and carried out to enable the Theatres corporation 
to repay these loans.”’ 

Mr. Fox stated that the Electrical Research Products Co. lent $15,000,000 
and Halsey, Stuart & Co. $10,000,000 and that all this was known and 
commented upon freely in the press at the time. Later 260,990 shares of 

2w's were acquired in the open market on individual names. He pointed 
out that, although the price paid for the first large block of Loew's was 
above the quoted market price, such an amount could not have been 
acquired at a lower price. 

enying also that he had purchased without consultation about $20,- 
000,000 worth of theatres in Great Britain, Mr. Fox explained that Ostrer 
Bros. owned a majority of the stock of the Gaumont British Pictures Corp., 
Ltd., which controlled 300 British theatres. He then set forth that the 
purchase of the theatres was necessary as a protection because, when they 
were offered for sale, the defendant corporation was receiving from them 
film rentals amounting to about $500,000 a year, which would have been 
cut off or greatly decreased had they been purchased by a competitor. He 
said he was in touch with Mr. Otterson, the Electrical Research Products 
Co. and Halsey, Stuart & Co. throughout the negotiations. He expected 
a profit of about $1,500,000 a year from the foreign theatres, he added. 

The three main causes of the failure to carry out the refinancing plan 
conceived by Halsey, Stuart & Co. and the Electrical Research Products 
Co., according to the affidavit, were inability to complete the pro 
consolidation of the three corporations, Mr. Fox’s motor accident, which 
kept him inactive for several months, and the Stock Market crash. 


Judgments Filed Against Corporation.— 

Two judgments were filed in the Supreme Court, Jan. 27 by bank credi- 
tors of the Fox Film Corp. because of the company’s failure to answer the 
suits. One was for $392,308 based on a balance of $389,426, with interest 
and costs, due on a note for $450,000, made to the Corn Exchange Bank 
Trust Co. on Sept. 9 last. The note was due on Dec. 9, and when it was 
not paid the trust company applied on account of it a balance of $59,595 
in the Fox Film account, and on Jan. 3 credited a further deposit of $978. 

The second judgment was filed by the Bankers Trust Co. for $298,246 
as a balance of $296,811 with interest of $1,414 and costs due on a note for 

00,000 made on Dec. 9. he trust company demanded payment on 

ec. 28, and when it was not forthcoming applied on account a balance of 
$103,188 on deposit. The papers were served in both cases on Jan. 7. 
Under the law the Fox company’s time to answer expired Jan. 27. 

The Chase National Bank entered in the County Clerk’s office Jan. 30 a 
default judgment against the corporation fer $353,740, including interest. 
The papers filed set forth that the corporation was served with a complaint 


George Kuser, 


on a $400,000 note made by the tion on Dec. 9 1929. Payment was 


demanded on Dec. 28 and on Dec. 30 ,233.89 was paid. 
Another ju ent by default for 2,158 in favor of the Public Na- 
tional Bank & Trust Co., 76 Wall St., against the corporation was entered 


Jan. 25 in the County Clerk’s office. The complaint against the com . 
M & Singer , Stated that $109,286 
ld ted Dec 929, when the 
then. The difference between total 

of these sums plus the amount of ryt i ent and the $450,000 


represents 
interest and costs. The complaint t the company had defaulted in 
answering the suit. 


Samuel Untermyer Comments on Judgments.— 

Samuel Untermyer, unsel for the company, made the following 
wed _ explanation of the judgments that have been entered against 
“I have been asked in behalf of the management of the company to pub- 
lish the answer in this way to many inquiries from its subsidiary com ° 
its stockholders and others from various parts of the country as to the 
mea: of the judgments that are — entered by the banks and 
their effect on the ncial plan that is now er . The announcement 

ents that are being entered 


wa 
of these large from aap.to day seems to be 
ing ce misunderstand and should be 


g plans now in 
There is no question whatever, about the de being paid in 
assets of the company are ttedly many times the amount of the 
debts. These are measures of overabundant caution on the of the 
banks. The a; te of such debts is under TD a of w about 
said to'be secured. Any plan of course provide for the 
payment of all debts in full. 
ay am asked coves the further aeerpaes the the ammiys pa was sore 
prosperous; being "i a all preparations made by 
Mr. Fox for the co season without the slightest interruption, and in the 
ordinary course of . 

“‘l would like to express on my own behalf, and I believe I 
interested in the Fox company, my appreciation and admirat 
action of Judge Coleman in this business. 
now seems more 


for all 
m for the 
If a receivership is avoided, which 
likely, it will be due in large part to the tact, patience, 
earnestness and intelligence of Judge Coleman. 
“Statements are ap from time to time that Mrs. Kuser, who 
brought the third of three stockholders’ suits for a receiver, owns 20% of 
The papers filed with the Court show, on the contrary, that she 
and the documents signed by all the other members of the family 
her action and do not want a receivership. 
t the company was 


It further ap 
entire investment of $200, was 
owned by the family represents au investment profit of over $5,000,000.”" 


To Meet $3,500,000 Gaumont Note.— 

to London dispatches the corporation will meet the note due 

in connection with acquisition of Gaumont British Pictures Corp. The 
amount due is said to total approximately £700,000. 


Protective Committee for 6% Gold Notes.— 

George W. Davison, Pres. of the Central Hanover Bank & Trust Co.; 
Andrew J. Miller, of Hallgarten & Co.; Frederick T. Moses, Pres. of Fire- 
men’s Mutual Insurance Co., of Providence, R.I., and William Buchsbaum, 
V.-Pres. of Barstow, Tyng & Co., Inc. are members of a protective com- 
mittee formed Jan 30 to safeguard the interests of holders of Fox Film Corp. 
6% gold notes, due April 1, next. 

Organization of the committee, which claims representation of a large 
amount of the notes, follows the institution of p ings in the U. 8. 
District Court for the Southern District of New York in which the affairs 
of Fox Film Corp. are involved and the appointment of receivers for its 
properties and for the conduct of the corporation’s business is asked. 

e€ committee, in a notice to holders of the 6% 1" notes, calls for 
deposit with it of all notes with coupon maturing April 1, attached, either 
with Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City, or 
Central Trust Co. of Ill., 208 South La Salle St., Chicago. Donald A. 
Henderson, 35 Wall St., N. Y. City, is Sec. for the committee and Beekman, 
Bogue & Clark, 15 Broad St., Counsel. 
n additional request for deposits was made Jan. 30 by Halsey, Stuart 
& Co., Inc., in a letter to the noteholders pointing out that the committee 
represents ‘‘a very substantial amount”’ of the notes. 

‘Because of circumstances prevailing at this time as outlined in the letter 

of the noteholders’ committee, and because we are advised that counsel for 
the committee are of the opinion that Fox Film Corp. has defaulted in the 
purenence of certain of its covenants contained in the notes — « incurring 
ndebtedness prohibited by such covenants, we urge the deposit of notes 
immediately so that the committee may, as it requests, be put in a position 
. act promptuy in the interest of the noteholders,”’ the Halsey, Stuart 
etter says. 


The balance sheet and estimate of earnings, setting net 
worth of Fox Film at $65,000,000 and estimated net profits of 
$13,573,000 for 1930, submitted to the Court by H. Fox 
follows: 


Estimate of Earnings for the Fiscal Year Ended Dec. 27 1930. 


Fox Film Corp.: - weiter 
Wetbnated earnings for the year 1929 before Federal income taxes$1 4,700,000 
Less that portion belonging to Wesco Corp., including below - - - - 3 
Leaving estimated earnings before Federal inc. taxes of Fox ‘ 

Film Corp. alone for the year 1930 of. .__--.----------.--- 11,200,000 
(Not including additional film rentals that the corporation ex- 
pects to receive through the operation of additional theatres ac- 
oat aurine year 1929.) 
esco Corp.: 
wattmate for the eae 1930, based on 1929 earnings of theatres 
owned at the beginning of the year; and earnings of theatres 
acquired during the year resolved to an annual basis_-_-....--- 5,341,000 


| Fox Case Corp. , investment, based on curr. opers. , corp. 's int - - 332.000 
iitiet tens... ..s cnce ne nee nasdeebwsabewnea toc nddhGe $16,873,000 
Less interest on $30,000,000 at 6% ------------------------- ,800,000 
A substantial portion of int. has been absorbed in the 1929 
ficures of profit and Joss, but in order to make ample provision 
the int. charges for the year 1930, 6% on the total liabilities has 
been taken. es 
Net income before Federal income taxes_-.-...-..-.--------- $15,073,000 
Less Federal income tases (estimated) -.----.-.--------------- 1,500,000 
Net income available for dividends_-__.---.--.------------$13,573,000 


Note.—The corporation will realize cash of approximately $1,750,000 
in addition to the caraiuas above because of depreciation of all companies 
(approximately $3,250,000), which is chargeable against earnings but not 
payable in cash, less sinking fund requirements (approximately $1,500,000) 

7 bond issues. 
ad Nothing ts 1 included in the above estimate in respect of earnings accruing 
to the corporation on its investment in the stock of Gaumont British Picture 
Corp. , Ltd. , nor in respect of additional film rentals the corporation expects 
to receive as a result of the operation of additional theatres acquired during 
the year 1929. 

Consolidated Balance Sheet, September 28 1929. 

(Fox Film Corp. and Wholly Owned Subsidiary Companies.) 

Being balance sheet prepared from the books without audit, giving effect to 
(1) the acquisition of certain theatre properties consummated by Jan. 21 
1930, or the consummation of which was contemplated definitely by that 
date: (2) the issuance of unsecured notes payable to banks in the amount 
of $1,200,000 and of secured notes payable to banks in the amount of 
$1,000,000; (3) the sale of the corporation and its subsidiary companies 
in the capital stock of First National Pictures, Inc.; (4) the increase of 
notes receivable from associated corporation arising from advances made 
by the corporation out of the proceeds derived from the last two transac- 
tions, and (5) formation of Fox Hearst Corp. and transactions incidental 





on Jan 9 last, and failed to answer within 20 days. The judgment is based 





thereto. 
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TAabdtitttes— 
$1,425,000] Notes payable to banks: 
URINE. wknd coencocas $5,800,000 
1,000,000 by notes receiv. of 
$1,000,000 per contra... 1,000,000 
1,346,000 | Accts able &accr.exps.. 3,553,000 
353,000 | Dividends payable-.-..-.... 921,000 
1,711,000 | Res. for 1929 Fed. inc. taxes. 1,375,000 
Liab. in respect to acquis 
proper., due 
7,943,000} onor before Mar. 31 ..- 14,625,000 
10,481,000 |6% gold notes, due Apr. 1°30 12,000,000 
2,624,000 | Notes payable ‘of Wesco Corp., 
418,000 from Jan. 15 '30, 
472,000} to Dec. 15 1930 -- 2,300,000 
Advance payments for film 
$21,938,000 5p Bo con cawasumese 232,000 
Bonds, mtges. & money 
tions of Wesco Corp. 
5,209,000 ite subsidiaries. ..... - 10,543,000 
Less sinking fund assets. -.... 246 
$16,729,000 on 
Bonds & mtges. of underlying 
realty companies 
375,000 serially to Mar. 1 1942: 
000 tesued.... 5,700,000 
Less retired & cancelled... 2,447,000 
Other mortgages #25 (000 
454,000 for contingencies - - - 208,000 
700,000 | Capital stock of no par value 
000; Auth. 4,900,000 shs. of class 
A & 100,000 she. of class B 
000 iss’d & outstand. 820,660 
000 shs., plus shs. to be issued 
000 for acquisition of theatre 
of class A and 
490,000 100,000 shs. of class B 
(less 100 shares held in 
573,000 Nicatiess daddies 42,605,000 
000 | Earned surplus... .......-- 22,400,000 
$120,641 ,000 TOMS cost beinke poe cme ,000 





yable 
sees parable 


The sheet ude accretion 
reason of profits for the three months ended Dec. 31 1929, which are est; 
mated by the company at $3,500,000. 


of net worth 


3s 9 Months Ended t. 30 1929. 
Total ilies oe ashok ans AAD arenes wt iienaeiiatn mis inane $57,108,136 
Peepensce Rabb c niin ein Wipe nr acaigt dahl ibaa bin witless buns hte 46,719,467 
po ee available to minority interests..............-.-.- 695,792 
before deduction of Federal taxes...............---- 9,692,876 
PRONE Wis ot oc sive chs bse eo MG UELAEE EIA Shei’ 966,921 
Net income available for dividends _._.........-.-------- $8,725,955 
—V. 130, p. 629. 
gene Co.—Earnings.— 
The com reports for 7 months ended Dec. 31 1929, net income of 


20 397 a ter aon. taxes, &c. uivalent to $5.21 a share on 
18,928 no par shares of capital stock.—-V. 129. p. 3972. 


General Electric Co.—Orders or ose 
Period Ended Dec. 31— 1929. 928. 1927. 1926. 
nths $108 98,049 $88.1 192 049 $76.7 06 S32 390-405 570 
445, 519 348,848,512 309,784,623 327,400,207 
7 has *goy issued an 85-page booklet describing its palin soma 


ous motors .— 


General serie, Inc.—New Directors, &c.— 
P. D. McMillan and H. A. Bullis have been elected directo 
Sydney Anderson and G. Cullen Thomas as Vice-Pres.—V. 


General Motors Corp.— Savings and Investment Plan.— 
President Alfred P. Sloan Jr. announces that General Motors is now 
poking a . distribution to 15,177 of its enplovecs through the corporation’s 
Savings & Investment Fund Class of 1924 which matured at the end of 
1929. The spount so distributed represents a total of $8,608,000 and 
consists of $2,768,245 in cash and 145,994 shares of General Motors com. 
stock. Six classes of the Savings & Investment Fund have matured up to 
=o 1. the number of employees sharing in the present distribution is 
e larges 
ar who, during the year 1924, paid into the Fund a total 
of $300 now receives a total of $1, bt resulting from this original invest- 
ment. Of this total, $415 is paid in cash, representing the original sub- 
scription or sa Plus 6% 5 eeree and the balance of $1,000 represents 
the value of 25 res of General Motors common stock, assuming the 
current market value of $40 per share. 
The Savings & Investment Plan was started 11 years ago for the pur- 
pose of encouraging and educating General Motors employees in the sav- 
2s and investment of money. It affords them an opportunity of becom- 
ie at stockholders and thereby sharing in the development of the business. 
portunity is open to all employees of the corporation including the 
wubeid ry operations. Eligibles are permitted to pay into each class 20% 
of their annual earnings, not to exceed $300. General Motors, on the 
inauguration of each class, puts into a separate fund 50c. for each dollar 
contributed by the employee. The latter is invested in General Motors 
common stock, the income from which is reinvested as it accumulates. 
A new Class is started every year, therefore it is possible for Toh HOG Geen 
to have a total in the fund of $1,500. At the present time 1 General 
yo tors em paves. or over 90% of those eligible, are participating.— 
li Dp. 


General Silk Corp.—Earnings.— 


ir rs. and 
129, p. 2865. 





Earnings for Year Ended Sept. 30 1929. 
Gross pee avons De Ks a pcccuws dado heh cde dnoackabasOuve® $786,795 
i EE re ane apr mere 2s eM . 
SNE CROONR bias isi nce as UES ie ibe eR LES LLU SS $897 ,998 
Selling, administrative & general expenses-_-._...........--.-.-- 583 ,886 
Interest NN ba be chdirte wisi pin ale aaah Kobe RDS ak bw a oak 270,665 
eT Siig eae Ei ranks aim cilia ap pc'en'te gh dbase its lO eee 5,950 
Roi Wicd és wins ocnowataiwint beubCseteS a esses 5.595 
PO Cen er COR soi oon OHS HORE LECT LCE 303,414 
FOE 656i 5 inc ek ok con ckdeebed ae bebe’ cae $271,512 
Se NA a 6 ins whe hin im 4 Keb Ria Na tiiinaate 3021469 
Prov. for loss on realiz. of invent. on hand at Sept. 30 1929__.__.-- 100,000 
POE EE Ss Ghd ra dnwd lh us daneke obdie heikaseeee $673 982 
Consolidated Balance Sheet Sept. 30 1929. 
Assets— Liabilities— 
COE as cab cadeatec cscs ss $169,804 | Adv. by foreign banks secured 
Accounts receivable - --....- 481,276 by warehouse receipts for 
WVGRINEIN oe Sku cece nedauce 5,027,634 merchandise __-___.-__--- $250,099 
Investments in other cos_.._. 117,355| Adv. by factors secured by 
Land, bidgs., mach. & equip. 29,683,956 merchandise -__.......--.-- 1,039,930 
Deferred charges sais oleiolas ss a loa 202,991) Trade accts. & accr. items 
SEM cv deb abbnceddteiss 673,982 PERF RAG 1,125,103 
Prov. for loss on realiz. of inv. 00,000 
Funded & long term debt.... 2,147,794 
Pref. stocks of Klots Throw- 
ee Obs. sé. dh a ee 228,521 
x7% cum. conv. ist pref.stk. 4,953,600 
————— |x 6% cum. partic. pref. stock. 3,323,000 
Total (each side) ----..._- $16,356,998 | Class A & common stock.... y3,188,949 


wetten hoe ‘099 no or Gamshedlibaren” e Atbe Giacdtinten 
8 no pa t 
of $2.495,395.—V. 126, p. per common shares. = After depreciation 





General Refractories Co.—Ezira Distribution 
The directors 


Feb. 10. Like were oa Wav. 
on Aug. 26 paid a quarterly of 75c. a share and extra of 
50c. a share. 


V. 130, p. 475. 











(A. C.) Gilbert Cs: aati 
Earnings for Year Ended Dec. 31 1929. 
Gross profit from oan. bs f SSS A Sie ads Li SES Sigeteal $1,133,017 
Selling, egemerel & administrative expenses... .-......-.---..-- 534,680 
Wes protis rom e0hG. iis c cl Reis ei eke i esc eet $598 337 
ee ES Pet OT Se 18,268 
IS in, sch cinta teins penis ncaa mane aamen eid oa $616,605 
ES RS Ce eS aor Ttaed tal es tty | pear aan 96,423 
Reserve for Federal & state taxes. ______...-.-.....---------- 69,723 
Fa yh RRR ES eles SANN  aad 6 nae i ga Re Al IN $450,459 
Earns. per share on 100,000 shares common stock (no par) ----.-- o $3.70 
Balance Sheet Dec. 31. 
Assels— 1929. 1928. TAabiltties— 1929 1928. 
ahintuhicemainnihes $218,807 $214,985) Accts payable. . $60,818 587 
Ctfs. of deposit - . . Tae 2. vedi Acer. sals., com., 
j interest, — 32,484 
accts.receiv.... 281,961 315,009 | Accr.Fed. & State }103,103 
Inventories. - - . . - 463,161 348,888| taxes......... 55,213 
ins. policies - . 11,315 7, Dividends payable 94,119 }# -..... 
Investment... -. 40, 200 | Real estate mtge - - 000 50,000 
Property & plant.. 645,483 564,060] Preference stock -- ,200 771,200 
will, patents Common stock - - - ,000 000 
& trade marks -- 1 1] Surplus ......... 715,805 446,583 
Deferred charges -_ 12,291 12,058 
FOUe in eaanan $1,748,046 $1,463,068! Total......--- $1,748,046 $1,463,068 





x Represented by 106,000 no par shares.—V. 129, p. 3972. 


Goldman Sachs Trading Corp. Annual Report.— 

President Waddill Catchings, Jan. 24, gay substance: 

The balance sheet shows a net worth of $533 003.680. after taking all 
securities in the pe - and its subsidiaries at cost or market, which- 
ever was lower. The stock of American Trust Co. of San 
which the wholly-owned Pacific American Associates, Inc., owns all but a 
few s , is taken at twice the asset value, which is less than cost and which 
we believe mapepncats a conservative current valuation. In our opinion the 
true value of the securities is greater than the amount arrived at by 
market values of Dee ‘.1 1929. We believe that the market value from 


purpose is to acquire such investments for 

in va ae worth and A paenaieahe. of future growth and ent 
value 

e original capital was paid in on Jan. 4 1929. In the latter part of 

whe the corporation eCanired the assets of Financial & In dustrial 


H 


Securities Corp., which included im nt interests in Manufacturers 
Trust Co., in Y. City, ond in the National Liberty group of insurance 
companies. In the middle of the year, the corporation acquired Pacific 


American Associates, Inc., which corporation in turn owns American Trust 
Co. of San Francisco, Hunter, Dulin & Co., Bond & Goodwin & Tucker, 
Inc., and the stock of other important financial and industrial enterprises 
on the Pacific Coast RS corporation acquired also a large interest in 
Pacific Trust Co., in N . City. These acquisitions were made chiefly 
through the issue ‘of ater 

In August, the corporation, together with Central States Electric Corp., 
formed Shenandoah C Corp. as a joint unde , each corporation acquir- 
ing and retaining 40% of its common stock. h corporations have not 
only retained this stock, but have also acquired from time to time additional 
common stock and a substantial amount of preference stock of that corpora- 
tion. Subsequently, Shenandoah Corp. formed Blue Ridge Corp. and 

acquired and now owns the large Contrellten intzrest in its common stock. 
Both Shenandoah Corp. and Blue am Corp. invest their capital in indus- 
trial and public utility securities he Goldman Sachs ding Corp 
treats its investment in Shenandoah Corp. in its assets as if the two co’ 
tions were consolidated, and Shenandoah Corp. treats its investment in 
Blue Ridge Corp. in the same manner. 

The Goldman Sachs Trading Corp. now has in excess of 39,500 stock- 
holders, as compared with approximately 23,000 on July 1 1929. The 
number of shares outstanding at the end of the year was 5,618,800. The 
average number of shares outstanding throughout the year was 4, 518,376. 

The earned profits of the corporation were large enough to entitle the 
managers to compensation, but no compensation is due the managers or 
will be paid to them, owing to the decline of security prices. 


Income Account from Inception to Dec. 31 1929. 


Enberest GiNOE ois  iicis Scans Kee Riebebdesias Jones $2,787,116 
Cash dividends received (excl. stock dividends received) - - - - -- 3,696,577 
WeR ie ia cba. sods od OES Feud 2S MR OS $6,483 ,693 
Less: Cente DES ir wicd te Sth mgited Cheba euk bb bien Vite 405,752 
NR te Fis BO i nde aU Us acdawdheddaciaacnhbue $6,077,941 
Profit realized on sales of securities. _.............---------- 10,879,203 
Profit from syndicate participations. .............---------- 8,277 204 
Oe Tih dick iin en Bk ow bbinwise cbdtun sabe esSek. 5.975 
etal: Weiss. Ck aSewe ck ee Ghee a i wil bde ew ns Seek $25,240,322 
CR CNN 5 i SNSo'bEd chines te Seed. Sis eds J 
Total realized income and profits..............--.-------- $24 463,701 


Summarized statement of profits of the corporation and 


its subsidiary companies and the disposition thereof. 
Realized income and profits of the corporation, as above--_-_-___ $24 463,701 
Add profits of Pacific American Associates, Ine.. ‘<—- subsidiary 

companies from dates of acquisition to Dec. 1929 6,516,077 


BIE ES RIE TR a I a I lly le LG IE: a a $30,979,778 
Applied as follows: 


Profits on sales of securities, as above, applied to the reduction 


ee en a ee, oo wl ot hin oh at taki ceca es Os tice ap hae aed ana weno 10,879,203 
Profits of Pacific American Associates, Inc., and subsidiary 

companies from dates of acquisition applied to the — 

of value of securities of these companies at Dec. 31 1929_-_-_- 6,516,077 
Credited to capital stock in respect of aoe issued as dividends, 

being $27.50 per share so issued (see note)______._______--- 7.537 475 
Cash paid in lieu of fractional certificates for stock dividends... 2,404,175 

Balance being — surplus, per balance sheet of Goldman 

Suge Tees Beek ok lee bee k cine ee ecmaw $3,642,848 


Note.—No po Deg has been made to capital surplus in respect of stock 
issued as dividends. 























ued on basis of market value of underlying assets 


Gold Dust Corp.—®Sub. Co. President pat ant 
Adolf Gobel Inc. has appointed J. P. Thomy director of sales. Mr. 


Thomy is as President of Preserves & vary Be Inc., a subsidiary 
of the ‘Gold Dust Pyeng was acquired with B . inc., from the 
American a year ago. He has had wide experience in manage- 
ment and sales direction of companies manufacturing nationally advertised 


food products, it was stated.—V. 129, p. 3482. 


(B. F.) Goodrich Co.—Probable Acquisition .— 
See Miller Rubber Co. below.—V. 130, p. 631. 


Goodyear Fabric Corp.— Bonds Called.— 
The Central Hanover Bank & Trust Co., as trustee, announces that 
$56,500 of ist mtge. 10-year 6% sinking fund gold bonds has been des- 
py lot for Lye ge *- April 1 1930 through o tion of the 
. Drawn bonds will be paid at par and accrued interest on 
after t 3 redemption date at the office of the trustee, 70 Broadway, all 
future interest on such bonds ceasing with the coupon due on April 1 
1930.—V. 120, p. 2275. 


Granby Consol. Mining, Smelt. & Power Co., Ltd.— 
To Increase Deprec. & Deplet. Reserve Fund by $4,000,000.— 

An extraordinary meeting of shareholders will be held on March 3 for 
the purpose of considering and acting upon the following resolutions 

Resolved, that the reserve fund for depletion and depreciation bet and the 
same is hereby increased by the amount of $4,000,000. 

Further Resolved, that the shareholders do hereby approve the immediate 
a tion to said fund from excess current assets of said sum of $4,- 


Further Resolved, that the directors be and they hereby are authorized 
to make from said fund further proportionate distributions to shareholders 
as a return of capital stock in such amounts from time to time and at such 
times as the directors in their sole discretion may determine, so - == a hee} 
total amount so distributed shall not exceed the sum heretofore ik, as ry 
pies | the sum of $4,000,000 now so appropriated as aforesaid. 129, 1 


{W- T.) Grant Co.-N ew President, &c.— 
A. Rowe has been elected President, succeeding C. E. Freeman who 
= * Chairman of the finance committee. 
The company now has 280 stores in operation, and sales for the fiscal 
year ending Jan. 31 1930, will be approximately $65,000,000. Plans for 
1930 contemplate very substantial expansion 
bs - 21 general offices of the company now "located at 455 Seventh Ave., 
N. City, are being moved into enlarged or rters in the new Bricken 
Building at Broadway and 4ist St., on Feb. 15 1930.—V. 130, p. 296. 


Graymur Corp.— Annual Report.— 


G. M.-P. Murphy, Chairman of the Board, says in pest: 
Corporation received its initial proceeds from the sale of capital stock on 
May 3 1929, and its present capital of 175,000 shares was fully issued on 


sane 30 1929, = corporation receiving therefor $50 per share net, or 


50,000 in cas’ 
$8700: indicated viquidating value of the patctenaing capital stock, based 
upon the market value of its assets as of Dec. 31 1929, was $7,641, 222, or 
$45.16 per share. 
As at Dec. 31 om a corporation owned 5,800 shares of its own stock, 
which is carried at 


ees of Income April 16 1929 to Dec. 31 1929. 





rosé oe PEEIENE BONES otkns Uae we cscceccibidnsstbedes $849,956 
Se te ebb hs Se Sa SERRE Sec ecdbowtoéebvidede 156,948 
Dividends Pie South cdlsathnlwWiswedotccepudekenks 125,001 
CRONIN. ods ab ces ds h cclitine sadn dbGs ccbovdsahdenwhebis 3 
i cidicdiviemad dln wd ae Sibi BECien sc bbo so acncrodsbe diab be $1,150,998 
CNN 6 oii db dS Bb hee o < hb ce cp me ctns ctbwebae $23 349 
Rk Oi ED GO AG a ihe bis iiss hho ee eek Ss es 1,009,459 
Sees Gee Wes GAN. 6s on dsim SARE hk dns oc bdetoiecct 11,182 
ERs: TOO Ee Bea Sin ton po nc cnnensewcbicsesba= 107 ,006 
Balance Sheet, Dec. 31 1929. 
Assels— TAabilittes— 
Cash et. i ae $94,077 | Accounts payable........--- $5,642 
ES Rs SR ,000 | Reserve for taxes__.........- 11,182 
Note eneitabis LE eS ee 3,571 [Common stock (175,000 shs. no 
Accts. receivable—current - - - - 88,857 Das cat ocek then ante excguglenouhy woah vim .750,000 
Investments at cost ---------- x7,986,933 | Paid-in surplus_...-......-- ,000 
Syndicate participations. --- 100,000 | Earned surplus-_......--...-- 107,006 
Furniture and fixtures. ------ 392 
EL ns cabssen oememe O08, 873,081 | . Tetehes csesesesekeeieics $8,873,831 
aa Made up as follows: Graymur Corp., $196,895 (market value, $181,975) 
ae $159,844; other m, $7,630,194 (market value, 
sot 611,305). 
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Statement of Capital Surplus Dec. 31 1929. Investments in Other Corporations. 
Cash received in respect of shares of stock sold in excess of credit $59.520.011 Name of Amount.; Name of Securtty— Amount. 
Less: “Special cash distribution paid March 18 1636---777272.°%3 481,230 o| Aiecany Gore . 5% % pt. w.w pod ——— ee ss -- 
——— | american Chicle Go... - 1,400] International Match Corp. pref. 800 
Is i Bis as cet binittiinetnnies tp an exiting tie bin ies cscs yn ces pstnen cd's bo -$56,044,78 American Cyanamid ¥ Internat. Nickel of Can “ 
as allocated to surplus in respect of shares of stock ind on 082 932 | American Ice ante an $000 Kreuger & Toll TA ge 2000 
1 Pama yr pee Bris Sin shon +3 eaneroe se Lee ee Nin ihdkine cenegasnrs 2,000 Kroger Grocery & Baki Co... 1,000 
to reduce their cuvyiex wales EAS PS CE GE IE CT 104,009,559 | ington, > | Sebi Bi 92 i aaies Cone Sinai 1.0 
--- _ 92|Lambert Company......._--_- 
RE ARIE ARR ASE ne Ua $78,474,154 | Ath Top donee beens” G5" ee eS arom Paes. ole 
pone erameoss Heb 18 102, ce eer . .Co.. 500] Lorillard (P:) Co.......-.-..- 3, 
at the rate of $5 par charcent, 135. uJ 1008. conte weshise ate 5,625,000 | aviation . 60... 1 ie — ahem ag ees a4 
7p nda 1ha | Baltimore & OhioRR.Co...... 2,000] Margarine Unie (N. V.)...... 4,000 
Balance of capital surplus per balance sheet___.......- ----$72,849,154 | Bethiehem f ts Corp... « 
----944,529,10% | Bethlehem Steel Corp... _____- 5,000 | National Dairy Corp.. 3,500 
"Balance Shoot Dee. at ik 31 1929. Berliner .... 1,080] National Power & Co.... at] 
Securities held as capital investmenta, at not in exces of cost Motor Coathi 6%, 1980-_ $5,000 | New York ‘Trust Go---—---7-~- 00 
or market whichever is : 2.610 | Ghle- & N. W. Ry. 4% %, 1949-$105,000 | Newmont Corp..-----. 500 
American Associates, Inc., (wholly owned)....-.. ---- $82,91 Rock Isl. Ry... 800 | Niagara-Hud. Pr. Corp. B warr 300 
Banks and trust companies_.__--- éocoue Se acecccancnssees ier 6 Columbia Gas & Electric -.  2,000| Northern Pacific Railway Co... 500 
Insurance companies. - _--_......- wee cere ne none c ene eee- a 5 Commercial Solvents Corp... - 500| Omnibus Corp. preferred. _.___ 
Shesandosh Corp —preference and common stock®.. wo sake @in oo oA as Commers- & Privat-Bank..____ 540 | Pacific Gas & Electric Co__..__ 1,000 
Frosted ¥ teanene Suite ceen dnadjbeoce Seeccnscceees Re 0.08 Commonwealth & Southern % * aude 3,000 
| =. = Lppratsadllanetae Rane rRpeneeeemeT tf, ¥ * ee 2.000 | Public Service Corp. of N-3---- "800 
Other es or 8 ot . cet Tog. Y-.. 2,600‘ Radio Corp. of America B pref_. ba 
hichever is lower: Power Co. of Baltimore _ ets 700 *eepbhaenccgee 
Automobile and accessory companies---.........-.-------- $2.975. Corp... 5,000| Reynolds (R. J.) Tobaceo Go. B. 2,500 
| > Soy. = ange Comtaasntal Ou Oo (ond -- 2. meh ey ~ ee od 
Insurance and financial companies. .--.............--....- Sorg sH ter und Nat. Bk. Southern Pacific Co...__...._. 100 
Merchandising lene ania ened aednuabe 5,546, bie cctgh dinookarseei 420 | Standard Oil Co. 1,020 
Railroads equipment companies... ................... 1,545,207 | SRI. oO ety 700 | Standard Oil Co. of Indiana.... 500 
CE GU os woscasdecsccocsscsccocenesesooescccee- 1,037 ,222 Bond & Share Co..___- 1,500 | Standard Oil Co. of N. J....... 1,000 
Other industrial companies. ----..--.....-.....-.-----..-- 6,759,421 | First National Stores, Inc. 1,000 | Texas Corp “500 
Securities carried for joint account, after reserve to reduce Amer. Tank Car Corp... "500 le 5%, 1944_.---__ $100,000 
interests of the corporation to to market value__.........__- 2,232,415 Co -- 700 | Tesee Gat %. Rh+----- aoe. 
Syndicate pations, after reserve to reduce interests of the mal Co__..- 500 | Under t-Pisher Go... 1,000 
to market VER spcccneccccncocncgsccccocee 5,421,878 German Sesion Ry.7% pret.. 1,030] Union Carbide & Carbon Corp.. 1,000 
Accounts receiva subsidiary cu companies_...........- 3,141,186 | Ginette Safety NTE 1,000 | Union Pacific RR. Co. “600 
Dividends rocuvabse and and sundry assets__............-..-.- 3 on aoe Green Bay & W. RR. B perp. ..$100,000 | U Carbon Co.........--. 5,080 
COG Ed cctecccccncdbnddisiiadhecdssewwbecssectdee 1000, ao os ht ontgeenee yd United Gas Improvement Os... 1,000 
Total... -------2-----00-aa--nn--oenn-nnennnennnena-=- $251,948,237 | Humble Oil & Refining Co... "500 | Western Union Telegraph Co... oo 
Notes payable (unsecured). .------------------------- $15,000,000 | —V- 129. p. 3332. 
Reserve for current commitmente.--------"--------------  9,810,000| Great Lakes Dredge & Dock Co.—Eztra Dividend — 
, extra dividend o and the 
“aoved, 5.8 ioe ree saat Fos Ladpanahey ene HET: 200 | FOREteRlY dividend of 2% both payable Web. 15 to Nolders golto Teas tac: 
OLY GAETS) ee ee ’ , un 
oankett eer ~ wre mare tong tet eagedamermetadetet 5 7h'226 bea | Anextra of 8% was also paid in Jan. 1928 7-0" 128, pt: 
MS. ~ = ~~~ =a 2 nnn - 2-22 ene e een === oe Grigsby-Grunow Co. To Increase Capi taNieation ke. 
olders will vote increasi t) number 
Now —The corporation has commit ments to purc! hase from J $35 51.048 7 of shares of no-par value common stock 1 from 2, 000 to 3,000 shares, 
to Jan. 2 1932, stocks for capital investment to 30° 191 250 and on aut the directors to sell the no- value’ for such 
(against Ww <} penarve bee bien to reduce the 1 commitment consideration, not less than $5 nor more then. Pr 
market and stocks for immediate delivery amounting to to $1. 725.00 shall from time to time determine. All of am eens. + capital aes 


ae ane 516 ——- is now issued and pL. and 
od the proposed increase in the authorized number of su enane ‘ure merely 
to provide additional's snares for such 


corporate purpente ne may 
in tne future. The directors have no present intention to issue any y of the: 


additional stock. 
The stockholders is be asked at this meeting, moreover, to ratify the 
caused the sale (which was consumma 


action of the board in ha 
Nov. 25 1929) of 249,737 additional shares to be underwritten and in 
jicate at a price to net the 


selliog the said shares to the underwriting s 
company $36 per share, aggregating $8,990,532.—V. 130, p. 631. 


Gypsum, Lime & Alabastine, Canada, Ltd.—New Name. 
See Canada Gypsum & Alabastine, Ltd., abeve. 


W. F.) Hall Printing Co.—Registrar.— 
he Chatham Phenix National Bank & Trust Co. has been ap 
registrar of 400,000 shares of $10 par value common stock .—V. 129, D. pone, 
{M. A.) Hanna Co.—Transfer Agents .— 
e Central Hanover Bank & Trust Co. has been ea transfer 
agent for 142,235 shares of $7 cum. pref. stock.—V. 130, p. 631. 
Hercules Powder Co.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 
ns Rae bande a $32,976,417 $30,559,877 $27,961,494 








*Net caus, allsources...........- 4,918,949 4,608,469 3,728,646 

tt es cmkbenahnennaegenti: TEA meee 42,763 

eS EOC eae caniewe 560,045 569,488 481 ,987 
Net profit--_----- aac Mae ics tho Ral $4,358,904 $4,038,981 $3,203,896 

Preferred dividends_-_--...---.-..--- 7 799.687 797, 

Common dividends---_----------.- 2,392, ‘000 2,058,000 tag f 000 
Rate of common dividends - - - - - - - - ($4) (14%) (1i%) 
i i Rg I eS I a BS gtr $1,167,217 $1,181,294 


$789,028 
PENIS GUUUNEE Lo odcichcrciecunhoe 10,893 ,057 


Proceeds from sale of stock in excess of 
Cy TERS Sot hao wen comme eh ae 


12,863,378 
350,000 


11,682,085 





ae . 
Transferred to reser ve- - - - - 


- - $13,380,596 $12.863,379 $11,682,085 
Shares of common outst’g (no par) - - - 598 ,000 x147, x147 ,000 
Earned per share on common. - - - - - - - $5.95 $22.04 $16.37 

* After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
taxes, &c. x Par $100 





Balance, surplus- -- - - - 





Consolidated Balance Sheet Dec. 31. 
1929. 1928. . 1929. 1928 
Asset3— s % ' Jhabtlities— + 7 
Plants & prop’ty - =, 808,07 1y30,487,721 Preferred stock_ _.11,424,100 11,424,100 
Good-will ..------ 5,006,362 -.---- Common stock... 14,950,000 14,700,000 
ae ,565,666 1,423,733 Accounts payable. 475,783 650,720 
Ace’ts receivable... 4,247,457 4,645,060 Acer’d pref. div. -- 99,96 99,961 
Collateral loans - - - 2,200, 000 300,000 Deferred credits... 190,030 185,587 
Invest. securities. 566,263 701,631 Fed. taxes (est.) - 559,349 > wae 
U. 8. Govt. sec... 2,349,200 3,371,700 Reserves __..-.-- _ 2,950,233 7,290 
Materials & supp. 3,842,376 3,775,789 Profit and loss... . 13,380,596 12 roth 378 
Finished product. 3,296,958 3,153,770 
Deferred charges.. 147,698 146,769 
EE co owdasens 44,030,050 48,006,175 Total .._..--- 44.030,051 48,006,175 


x After depreciation of $6,940,133. 
cluded with other reser ves in liabilities. 
shares.—V. 129, p. 3482. 


y Before depreciation, which is in- 
z Represented by 598,000 no par 


Houdaille-Hershey Corp.—Balance Sheet Nov. 30 1929.— 
Assets— Liabilittes— 
SE ncn cesewn wis $2,836,302 | Accounts payable --. . .. $435,908 
Notes receivable. -.-.------- 182,660 | Accruals. ........--.---.-- 197,453 
Accounts receivable - - - ----- GET Bre bi cniiccs ceacwwes keine ,897 
DPORROTNG i oso onto e scisece 1,777,957 | Res. for Fed.taxes & conting - 392,005 
No kine manana 70,429 | Capital stock.......---..-.-- y8,183,219 
Inv. in Biflex Products Co.. 2204,403)|Earned surplus......--.--- 7 803 
L’d, bidgs., mach., equip., &c x4, - 519 
Construction in progress. cea 116,798 
Patents and good-will _ - - -.-- 1 
Unexpired insurance, prepaid —— 
rent, taxes, &c_....------- 225,726 | Total (each side)........- $11,216,375 





x After depreciation of $1,627,478. 
class A convertible preference stock an 


both of no par value. z Represented by 5 


Represented by 174 707, shares 
$13. 153 shares of class B stock* 
386 shares of common stock 





out of a total of 55.694 shares.—V. 130, oe 631. 
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Hart, Schaffner & Marx.—New President.— 


Alexa: M. Levy has been elected President to succeed the late Ha 
Hart, mith the creation of the office of Chairman of the board, Mark 
Cresap was elected to fill that office.—V. 130, p. 461. 


Hudson Motor Car piers sera, AER 
aE ee 


lendar Years————_——_- 

Period— = 8120 Deo 31 98 Dec. 31°27. 

Net sales, autos & parts $201. (017,597 
Cost of sales. incl. — 
min 

ge pn 185,173,441 


13 aed 
Dec. 31 


Not Available. 





Profits from sales of 
tos and parts. -x$15,844,156 $28,574,301 $28.783.869 $16,302,581 
Int. cerned & other inc.. 1.042.371 1687 539.058 702.9 


OE oui iiss ‘hee we eee $16,886,527 $29,315,988 $29,322,927 $17,005,566 
Selling, adv., admin. and 











Texpenses Ac. See (x) 10,186,727 8,994,333 7,615,575 

pene RSl"b70 3 '800'548 1678757 3'253'016 

Prov. for Fed'i taxes... 1A10; 1°781.350 2°218,580 765.100 
Net i _____....$11,594,855 $13,457,364 $14,431,256 $5,372,874 

Mabe ane... 35'611.081 30,482,580 23°119:766 26/375.360 
Total surplus -------- $47.2 


208 235 $43 939,944 $37,551,022 $3} 138-224 


Cash dividends paid - - - - 8,178,862 6,918,443 


Skat’, ee: eee eee | cee 3/331 625 
Contingent reserve - - - -- nent 150,000 [eee ae. 
Adj. Ved. taxes prior YTS. §s cecnce weeese lowe own 108,071 





Profit and loss surp - - -$38,726, 136 $35,611 gt $30,482, pee $23,119, re 
Earns. per sh. on cap.stk. $7. $3.4 $9. $3.3 


x After deducting cost of sales, “tating os et advertising, alice, 
service, administrative and general expenses.—V. 129, p. 


Indiana Limestone Co.—<Earnings.— 











Year Ended Nov. 30— 1929. 1928. 1927. 
Saar aa Seer pee $10,917,268 $11,985,200 
ye tt sell., admin. & gen. exps. 1944 353 1981 645 aiiable 
, sell., ‘ -exps. 1,644, 681, av 
Other expenses (net)....--.--..-.-- 185,333 268,079 
Hs sian ail ~Llen------ $1,804,872 $2,420,883 $2,697,526 
seein and depletion......-..- 613,274 719,578 944,692 
pO” ee ae catiemben 1,178, 249 1,211,160 1,218,004 
Federal taxes........- isene abd nthe 3, 000 60, ‘000 37,000 
TE  diiatebinmoanccasaue $10.348 $430,144 $497 829 
Preferred dividends_.......---.----- 50,000 350,000 350,000 
PER. s cacuneks cescadbanaoase $339,652 $80,144 $147,829 
per share on 1,500,000 shs. 
common stock, outstanding (no par) Nil $0.05 $0.09 


Balance Sheet Nov. 30. 








1929. 1928. 1929. 1928. 

Asset $ x TAabilittes— s s 
Fixed amet (net) .38,071,719 38,616,765|7% cum. pref. stk. 5,000,000 5,000,000 
Other assets_..... -..--. 90,930 |Common stock__y19,655,556 19,655,556 
Cash & U.S. Govt. Accts.,wages,taxes 

ae 464,819 759,642| int., &c., pay_-- 1, eo 1,632,775 
Notes & accts Fed. income tax. 1,065 111,168 

sar las ,446,688 2,502,216| Total fund. debt_x18, 086, 048 19,068,036 

Inventories - .. -.- 3,081,152 3,186,674 | Surplus.......... , 157 928,228 
Stripping - ..-.-.--- 8 853,302 
Investments - . Wie © -adaues 
ee | Aa ee 
Deferred charges... 342,339 386,235 

THs ancccass 45,517,292 46,395,764| Total ...---.-. 45,517,293 46,395,764 





x First mortgage 6s, $14,087,500 debenture e. $4, wee es ~ 4° total $18,- 
657,000, less sinking fund deposits of $952. y Represented by 1,500,000 
no par shares.—V. 129, p. 2693. 


Inland Steel Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of $1 pee 
common stock, no par value, payable March 1 to holders of record Feb. 14. 
taae. on. oa La quarterly dividends of 87 4c. per share paid in 
— Pp 


International Shoe Co.—New President.— 

William H. Moulton has been elected ae we yor succeedin: yi Frank AS 
Rand, who becomes Chairman of the board of directors. ndrew W 
Johnson succeeds F. August Sudholt as Treasurer. Edgar L. Bland and 
H. Eugene Jones have been elected directors.—V. 130, p. 296. 


International Silver Co.—Exzira Dividend.— 

The directors have declared an extra dividend of 2% in addition to the 
regular queria dividend of 14% on the outstanding $9, a 731 common 
stock, par $ - able March 1 to holders of record Feb. Quarterly 
dividends a 1 135% ave been paid on this issue since and taatudine April 1 

ae. e in addition the company on March 1 1929 paid an extra of 2%. 

: p 


Insuranshares Corp. of Del. =~ Annual Report.— 
Chairman Edward B. Twombley says in p 
Corporation was organized in March 1929. 4; nitial capital and surplus 
amounting to $15,036,002, was paid in as of March 26 1929. As of Dec. 31 
1929, total assets (carrying securities at cost) amounted to $15,509,550. 
As will be noted, however, the market value of the securities held in the 
portfolio has depreciated $3, 638,717 from cost, leaving net value of funds 
after deducting this depreciation, expenses and taxes, as of Dec. 31 yA 
at $11,737,501, which is equivalent to $15.65 per share on the 750,000 
shares of class ‘A common stock outstanding. For nine months ended 
Dec. 31 1929, a had a net earned income of $340,216. A dividend 
of 45 cents per share has been declared on the class ‘‘A’’ common stock, 
payable Jan. 15 1930, to holders of record Dec. 31 1929. 
nvestments are now, with one exception, exclusively in insurance and 
bank stocks. For several months, however, while opportunities to invest 
in selected stocks in the insurance and bank stock field ‘were awaited, the 
bulk of the corporation’s funds were loaned on call and a moderate portion 
was oe ne invested in the general securities market. The net result 
of the transactions in the general security market was a profit to the cor- 


Pollowianes of $71,623. The assets of the corporation are divided among the 


share on the 






Insurance stocks ___________ 75.6% Cash and call loans--------- 5.7% 
Bank & trust co. stocks _ _____ 18. 5% Miscellaneous - ----.-.------- 0.2% 
Statement of Income Year Ended D 
Dividends RE spacscadind Se eots a's ‘ ee As ee dy Bh apes patawsh $211,754 
PE 3 ee tables cue (in beni oa 197, 
EET SS MMA PE A REL IGE © gE Ee 71, 
NER GME Se ea RR ER aera Tr eS Ae arp ie ASP MOR a a) 
General iat ae Nach Slee eRe Rae. 
NR I ime ee 16,0: 
RS rg lar Be ala cea oe te ds ae 6 
Dividends, class ‘‘A"’ stock (45 cents). __...................2... $397 "308 
NE REET LRG BOOT ETS ORR RR MELE De a $2,716 
Condensed Balance Sheet, Dec. 31 1929. 
Assets— | Liabilities— 
Cash and call loans._._..___ $880,552 | Accounts payable & accrued- ge 
Accrued divs. & int. rec___- 48,704 | Federal tax accrued__.___._- 032 
Investments at cost a14,580,065 | Div. payable on class ‘‘A’’_-- 337, 
Prepaid expenses. ...._.____ 229 | Class ‘‘A’’ common stock.._b11, am. 000 
Class ‘‘B’’ common stock - - - 
= —*s Lo el. am stock 3, ig oa 
tection ¢ iT) Lad stoc Alege REGED. 
Total (each side) ...___.__ $15,509,550 | Earned surplus. .._...__--- 2,716 


a Market value, $10,941,348. b Taken at . 
c 500,000 shares outstanding, no value siven. wae wee ee Pee 





List of Securities in Portfolio. 


Guaranty 360 
Manhattan Co. ‘ette. of deposit)... 528% 
Trust Co 


Manufacturers Trust Co_-.......- 500 
Marine Midland Corp--.....--..-- 2,500 
Title Guaranty & Trust Co_._.._.- 560 
Union Trust of Pittsburgh-......-. 4 
Aetna Life Insurance Co--.......- 1,100 
Conn. Gen. Life Insur. Co........ ,200 
Travelers Insurance Co.........- 598 
Aetna Casualty & Surety Co._.-.-_- 3,720 
Bond & Mtge. Guaranty Co_-.-_.- e 


000 
Fidelity & Dep. Co. of Maryland.. 1,200 
General Alliance 8,000 








nrg. 4. 
Fire Insurance Co_.__--- 1, 

Hartford Fire Insurance Co_.----11,160 

Insur. Co of North America. -.-.13,007 


St, Paul i Washington Ins. eh 


Corp 

Hartford Steam Boiler Insp. Insur . 10 | Security Insurance Co___..------ "473 
Lawyers Mortgage Co-_........-- ¥ Springfeld Fire & MarineIns.Co_ 110 
<7 dcidonnbbeeds 1 RES nee 25 
Accident Insur. Co_.._- 12,530 aanacenal Harvester Co__-_-..- 300 

Prossentve Indemnity Co.......-. 

Recapitulation— Market Value.* 
Banks and trust companies--_..........----------- 19,65% $2,021,382 
Ba as Jo ob te wo nt wes gua scdines 0 ds ch ctl bc wah 5.90 1,888,370 
Ces CUINIIIIN , Ss'c. o's wap chs abn cstowtinm Aka man vite 44 2,623,220 
cae ewrence De aca atl a ce cb apn aah Nedra ge a agg canine ate > ar ih 
Ess a co's ach gi sO os wee eters pe tink eel OM ea we gills P . 

Rai Zak RS RR "21% 24'150 
DE bikdaccadonstonnipabecdnnsancuan one] magnet $10,941,248 


* Unlisted securities carried at bid prices. 


p. 3809. 


x Based on cost.—V. 129, 


International Carriers, Ltd.—Financial Statement.— 
Balance Sheet Dec. 31 1929. 





Assas— LAabtltttes— 
alnvestments at cost— Capital stock........-.--- b$12,000,000 
GOOG. cic ccnccncccccss $14,278,875 | Accounts payable— 
WONG ss secicocenccccuce 1,276,233| For securities 
CF SENEE. ccnscncscssesies 200, but not received......-- 10,839 
Cash in bank.-.-.-.--------- 161,221 Management fee....----- 6,238 
Accounts receivable— , registrar and 
For securities sold but un- agents’ fees__-.- 3,754 
delivered _-_....-------- 13,622| Legal and audit fees------ 3,266 
Accrued dividends-------- 72,020 Wotersl & income tax prov-- 25,116 
Accrued interest on bonds- 14,029 | Reserve 
Interest on call loans- - -- -- 6,165 ciation ‘of securities......- 2,500,000 
EEE SAE EER RS 3,472,952 
TOE iis bitidenccngonsned $18,022,165' Total_._....------------- $18,022,165 


a Market value Dec. 31 1929, $13, 
no parshares. Options have 


149,324. bR 
nted 


epresented by 800,000 
evidencing the right of the option 


holder to purchase 200,000 shares as follows: 100,000 shares at $23 per share 


at any time to Sept. 1 
to Sept. 26 1934. 


1'1934; 100,000 shares at $25.50 per share at any time 


Investments Dec. 31 1929. 











Number of Face 

(1) Ratlroad Common Stocks— Shares. (3) Foreign Ratlroad a ee Amount, 
Ala. Great Southern RR-.-..--..-- 500|German National Ry. 7% cum 
Allegheny Corp-...------------- 8,400| participating preferred.-.R.M. "250, 000 
Atch. Topeka & Santa Fe RR---- 4,000 London Midland & Scottish Ry. _ £25, 000 
Atlanta & West Point RR------- 300| (4) Bonds— 

Atlantic Coast Line-----.------- 1,000| A. T. & S. F. gen. 4s, 1995-.----- $5,000 
Atl. Coast Line (Connecticut) - -- 200 | Atl. Coast Line Ist cons. 48,1952. 5,000 
Baltimore & Ohio RR-.-.-------- 3,500 | Balt. & Ohio Ist 4s, 1948..------ 15,000 
Bangor & Aroostook RR-.-.--..--- 1,000 | Boston & Maine mtge. 5s, 1967-. 5,000 
Boston & Maine RR----.------- 200|B. R. & P. cons. 4%s, 1957_-.- 4,000 
Canadian Pacific RR---...-.----- 1,500|Can. Pac. debenture 4s--.------ 5,000 
Central RR. Co. of N. J 600 | Central of Georgia ““C’’ 5s,1959.. 2,000 
Chesapeake Corp--.------- 2,000} C. & O. series A 4%s, 1993------ 10,000 
Ches. & Ohio RR-..------- 5,5001C. & O. ist 58, 1939_._...-------- 5,000 
Chic. Ind. & Louisv. Ry 200}C. B. & Q. “B” ref. 4%s, 1977-- 5,000 
Chic. Mil. St. P. & Pac. RR---- 1,000] Chic. & East Ill. gen. 58,1951_... 5,000 
Chicago & North Western Ry-- 400 | Chic. Ind. & Lou. “‘A”’ 5s, 1 -- 5,000 
Chicago Rock Isl. & Pac. Ry---- 2,900|Chic. Great West. Ist 4s, 1959. 10,000 
Colorado & Southern Ry-.-.------ 400 | Chic. Milw. St. P. & Pac.— 
Delaware & Hudson Co.--.-.----- 3,000 as | 25,000 
Del. Lack. & Western RR------- 1,000 wy ER SS eee 30,000 
ithe TE cadcaricnuesincaapeenn 3,000} Ch. & N. W. Ist & ref. 44s, 2037 5,000 
Gulf Mobile & Northern RR-.-..- 600/C. R. I. ry! P. sec. 448, 1952... 20,000 
Illinois Central RR---..-------- 1,000} Ch. T. H. & Sou. ref. 5s, 1960... 5,000 
Kansas City Southern Ry------- 1,800 | Chicag Union Sta. Ist 4)s8, "63. 5,0000 
Lehigh Vatley RR-_------------- 2,000| Chie. West. Ind. cons. 4s, 1952.- 5,000 
Louisville & Nashville RR-.-..-.-- 600} Cuba RR. Co. Ist 5s, io... 5,000 
Mahoning Coal RR------------ 200 | Den. & R. G. West. gen. 5s, 1955. 35,000 
Maine Central RR------------ 100| Erie cons. gen. 4s, 1996-------- 5,000 
Missouri-Kansas-Texas RR- ---- 1,300 | Erie Ist cons. prior lien 4s, 1996_- 10,000 
Missouri Pacific RR----.-------- ,000 | Fla. E. Coast Ist & ref. A 5s, 1974 10,000 
Nashv. Chatt. & St. Louis Ry - -- 220 | Great Nor. gen. C 5s, 1973-_----- 5,000 
New York Central RR-_-.--.------ 5,500 | Great Nor. gen. D 4148, 1976_... 5,000 
New York Central RR. rights.--- 5,200] Hud. & Man. adj. 5s, 1957------ 15,000 
N. Y. Chicago & St. Louis RR_- 1,900] Hud. & Man. Ist ref. A 5s, 1957-- 10,000 
N. Y. N. H. & Hartford RR---- 800} Int. Great Nor. adj. 6s, 1952_..- 40,000 
Norfolk & Western Ry----.------ 3,000} Kan. & Mich. ist 4s, 1990------ 5,000 
Northern Pacific Ry. ctfs_-.---- 9001 K. C. Sou. ref. & imp. 5s, 1950-- 10,000 
Pennroad Corp---------------- 2,600} Lehigh Valley cons. 4s, 2003... 5,000 
Pennsylvania RR-..-.-.-.-.-.------- 4,600/| L. & N.-Sou. Mon. coll. 48, 1952. 5,000 
Pennsylvania RR. rights-------- 7,200|M.-K. & T. ist 4s, 1990-----_--- $3,000 
Pere Marquette Ry--.-.---.------ 1,200 | M.-K.-T. prior lien A 58, 1962. 5,000 
Pittsburgh & Lake Erte RR----- 400 | M.-K.-T. prior lien B 4s, 1962... 5,000 
Pitts. & West Virginia RR-~.---- 800} Mo. Pac. gen. 4s, 1975-------- 30,000 
Reading Company -------.----- 2,700 | Mo. Pac. ref. F 5s, 1977-------- 20,000 
St. Louis-San Francisco Ry--.--- 1,900| N. Y. C. ref. & imp. 4%s, 2013_- 5,000 
St. Louis South Western Ry---- 1,200|N. Y.C. deb. 68, 1935_--------- 5,000 
Southern Pacific Co---..-.------- N. YC. cons. 4s, 1998.-.-..-- 5,000 
gs iS Se N. Y.N.H. & H. ref. 4s, 1967- 5,000 
Texas & Pacific Ry----- N. Y. West. & Bos. ist 4s, "46. 10,000 
Union Pacific RR 4,600 | Nor. Pac. gen. lien 3s, 2047------ 10,000 
Wane By. ....._---.. ae Nor. Pac. prior lien 4s, 1997---- 5,000 
Western Maryland Ry--_-------- 000 | Ore.-Wash. RR. & Nav. ist & 
Western Pacific RR---..------- Oe TO koa cerns tncobase 5,000 
Pa. RR. gen. A 4%s, 1965-.----- 5,000 
Nuuber of | Pennsylvania Co. 4%4s, 1963---- 1,000 
Shares | Reading Co. Jersey Central coll. 

(2) Railroad Preferred Stocks— Oe SO... webct sce ees 5,000 
Allegheny Corp. 54% w. w----- 300 | Reading Co. gen. & ref. 4%s,'97- 5,000 
Chic. R. I. & Pac. Ry. 6%------ 100 | Rio Grande Western 4s, 1949__.. 10,000 
Chic. R. I. & Pac. Ry. 7%------ 200 | St. L.-San Fran. Ry .— 

Denver & Rio Gr. West. RR. 6% 200 Cons. A 4%s, 1978-.--------- 20,000 
Erie RR. Co. 4% 1st pref.--.--- 300 Prior lien A 4s, 1950_.-------- 5,000 
Great Northern Ry. pref. ctfs.... 1,500 Prior lien B 5s, 1950_..------- 5,000 
Gulf Mobile & Nor. RR. 6%---- 500 | Seaboard Air Line 1st cons. 6s, 45 30,000 
Kansas City Southern Ry. 4%-- 200 | Sou. Pac. RR. ref. 4s, 1955_----- 5,000 
M.8&t. P. & 8.8. M. Ry. 7%---- 500 | Sou. Ry. dev. & gen. 4s, 1956_.-. 20,000 
Mo.-Kan.-Texas RR. 7% A---- 1,000| Union Pacific RR. 4s, 1968------ 5,000 
N. Y.N.H. & Hartford RR.7%- 200 | Union Pacific RR. 4%s, 1967..-- 5,000 
Pere Marquette Ry. 5%-------- 100 | Shell Pipe Line 5s, 1952-..----.-- 10,000 
St. Louis-San Fran. Ry. 6%---- 200) U. 8S. Liberty Loan Ist 4%4s-_---- 250,000 
St. Louis South Western Ry. 5%- 200} U.8. Liberty Loan 4s, 1933-38_500,000 
Union Pacific RR. 4%--.------- 300 | Western Maryland Ist ref. A 5s, 
Wabash RR. Co. A 5%-------- 1,200 DTT iittinmeo dian ~<thmaameneik ‘ 





Market Value Dec. 31 1929. 
Total railroad common stocks- ----- 
Total railroad preferred stocks ------ 
Total foreign railroad stocks -------- 
I a  teniine 
Miscellaneous stocks_.-...-.-.--.--- 


eT, ciidmsswrindbina nal bare ial nn eee $13,149,324 
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The income account for the period from Aug. 6 1929, to 
Dec. 31 1929 will be found in the “Chronicle” of Jan. 25 
1930. See V. 130, p. 632. 


Investment wat Coe of any and Wien Seis Women Report. — 


Wasserman, President, 
* Siabe ta one 


cabeeaies: 

with the closing of its books 
started 9 1929. 313529, che 
that time $1 Der share pat a of tae. 31 1 oe 
e of your shares was $113.70. 0. showing an advance of 13.7 
eo stom ‘werrante ts held by the t exercised as of t 
Would be to reduce this advance to 10.20%. 

= See Fe ew has been to make few 
investmen 
of wid 


not the po’ of the com to pu SES sidings such in- 
formation ways available at the office of the corporation to any 

At the present time the investments of the corporation 
are five in number. 


-—At the meet of the board of directors on Jan. 7 1930, 
four quarterly dividends of $1 each were declared. The first quarterly 
Payment will be payable March 15 to holders of record March 1. 


Income Statement for Period from Jan. 9 1929 to Dec. 31 1929. 
pT RRS S 6 eee! pink Seco. npelgihapaelaeds. : 
Profit on securities sold and from syndicate participations- ------- 42,600 
ppllitinas sore eet cnc aera gannee- <7- ere onn so 110 

rative and o salaries and expenses-_-_--.......-------- 
mma... Se eee Cee ae 6.88: 
Provision f SU PE US i sacar ppeaiceieniiee : 
OE I dnsttiden hit nii tunis eed ote Kak Gadks ad wiket no dbkecue $62,710 
Balance Sheet Dec. 31 1929. 
Assets— Liabilities— 
CT Sita ewer eck as oo as $9,175| Accounts payable-------.--- $363 
Dividends receivable_______- 8,350 | Provision for Federal tax----- 3,800 
Conv. bonds (market value ea See ee x1,551,800 
bens meine, Be ee 660,765 | Capital surplus_-____-------- 136,904 
Stocks (mkt. value $1,042,941. 1,076,236| Earned surplus._....------- 62,710 
OU GE ike isi decane 1,050 Se eae 
Furniture and fixtures______- 1} ‘Total (each side)......-.-- $1,755,577 


x Of the 27,000 shares of no par value common stock authorized, 7,000 
are reserved t the exercise of warrants, each entitling the 
holder to subscribe, ore Jan. 1 i to one share of no par value common 
—— at $100 per share. At Dec. 31 1929 in raspect of the 15,518 shares 
tanding, 3,500 warrants had teen issued and a further 1,931 3-10 
Tonnes were issuable. 

Note.—On the basis of valuing securities owned at market value, and 
after allowing for Federal income tax at the current rate on the excess of 
market value over cost, but before allowance for the effect of exercise of 
warrants, the liquidating value of the common stock at Dec. 31 1929 was 
$11 13.78 DE a? share; after allowance for the effect of exercise of warrants 
ting value at that date was $110.20 per share. 


” ea Trust Associates.— Annual Report.— 

Ashton Hawkins, President, says in part: 

Investment Trust tes formerly held investments in the shares of 
United Founders Corp., American Founders Corp. and several of the sub- 
sidiaries of the latter’ ” However, as it is the aier of the association to 
avoid an bee ownership, it disposed of all such holdings when 
United Founders became a holder of its shares, and has reinvested 
its funds in equity po of age utility, an transportation and 
other companies, principally in the United 8 Under its declaration 
of trust it has power to invest and reinvest fen nee in marketable securi- 
ties, domestic and foreign, and it is the intention of the trustees to continue 
to s in pct stocks. 


ome Statement Year Ended Nov. 30 1929. 


ES EE a OD RED LE eR ST Te $5,150,440 
Miscellaneous expenses________________________ eee 19, 
nD GRR ee gL. eeu bbbbb cubed dleeoeku 5,460 
es I CIN es cnc ow datawenwaia cumini 603 ,796 

ee I Sa ON ss. cis tals 8 Fc ee Wlas edie Oban be $4,521,264 


Note.—Stock divs. received have not been included in inceme account. 
Balance Sheet at Nov. 30 1929. . 


Assels— TAabdiltites— 
‘ Investment securities Com. shares (600,000 no par) $8,200,000 
s ID 0 dh cs iste a driven aed x$12,538,481 | Due for securities purchased, 

RRs 6 o isuidbae wade 250, not received.......---.---. 18,838 
EE a pene 3,800, Accrued sundry expenses ---- 5,522 
income receiv. and A BD scevethsinntesidesigtlh ames 603,796 

items in course of collect_- 61,255 | Capital surplus_-_.......-.- A 
ndivided profits........-- 3,021,747 
avo ci ened nwaccowee $16,649,902| Total_.....-....-------- $16,649,902 





x Total market value of securities taken at market quotations Nov. 30 
1929 was in excess of book value. See also V. 130, p. 632. 


Investors Association.—Report.— 
The Investors tion, operating under the management of Blyth 
é statement for 1929 uidating 


to $39.75 
little doce & 
on ‘the be 
tab market trading. 
taeeuie at of oy a for 920 from interest and oes amount 
to $141, ,202 and rea profits on the sale of securities amounted to ag & - 
012. Net income for the year was $385,948 and after payment of t 


dividend on the outstanding shares, the eas account at the end of A 4 
year ameunted to $234,267.—V. 129, p. 3 


Investors Syndicate.— Morigage Fs Increase.— 
an age loans of the month! faked Sta nape fs funded by Investors Syndi- 
omes in 25 cities of oe me oy and Ceneds increased $5,527 ,- 
419 during 1929, according to t issued by V President H. W. 
Berg. Loans as of Dec. 31 1929. totaled | $27. was. 712, compared with $21,- 
546, 16-302 as of Des. 31 1928. These t mortgages on 8 316 
Pieces of residence property with an average ba ance due on each mortgage 
All mortg. es are funded on an amortization plan which requires monthly 
ayments of $10 per thousand, and the total amount of delinquent payments 
less than % of 1%, Mr. Berg stated. 

December real estate loans showed an increase in number and a decrease 
in the average size of the loans. Loans in December averaged $3,884, 
compared with $4,096 in November, and the number of loans made in the 
ee — yA a year was 202, compared with 191 in the previous month .— 

30, PD. ‘ 


Jackson & Curtis Investment Associates.—Report. 
Earnings for the Year Ended Dec. 31 1929. 


ertfollo and indicates that the company is opera 
Af = ae ee term holding of selected equities in es- 






















Dividends received and payable... .............-.-...-.--.-...-.-- $61,997 
ener enn WON oe ca mw ncaptewadsawe 3,291 
INE BES iio Sas cc cGdawecnscsddnbukoaguene 94,811 

PR ended ie DeGdh avec sdakiw dLuveen senecdadughuubees, bee $190 et 
Te dens sak Wake Gaaased s.r. ae 


ee eens Car WS BIO. oo a ss bot 2 kee Seed endo nstanee $165,545 
Dievaeids of GS .3S pet stale PaIE. ow on Sib ois ccc cee ise pe cccece 74,427 
I RERUNS Jie a oe oe a ccbowaechackep eed $91,119 


The income statement for the three months ended Dec. 31 1929 follows: 
Divs. received & payable, $15,812; int. rec. & accrued, $4,276; total, 
,089; loss on securities sold, $20,203; expenses, $289; net loss for the 


Bos r§ $404; Div. 60 cents per share Nov. 1, $20,882; charge to surplus, 
Comparative Balance Sheet. 
TAabilities— 





As sets— Dec.31'29. June30'29. Dec.31'29. June30’29. 
. ~ %$905,288 55,807 | Reserves fortaxes. $21,200 $26,610 
Public utility see-. y463, .455| Adv.for sec.loaned Bae: Kteanes 
Railroad securities 2257,022 271,046 | Net worth, repr.by 
Miscell. securities. 153,294 124,093] 35,304 of 
Call loans(secured) -..... 300,000} beneficial int.(no 
Cash on deposit... 26,397 148,056 NE FES 1,916,855 1,923,227 
Acer. int. & divs... 12,842 12,380 
Treasury stock... 127,726  ..... 
Tot. (each side) .$1,946,055 $1,949,838 





x 40 items at cost. y 13 items at cost. z 8 items at cost. 
Note.—The fair market value of securities (not including Treasury stock) 
Dec. 31 1929 was $1,758,739.—V. 129, p. 643. 
Jaeger Machine Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Nov. 30 1929. 





Sales less returns, allowances &  fensceeie 33k witht eke antl $3,881,965. 
RN tn “itsinlad ic ep dacenios toes cnanibcin anche eameicbibiboncon sin: eosn ica tunes sees wo ao 2,428,373 
Selling, general & administrative expenses -_----.--.....-------- 794,509 
I SI o.oo che nthsunicon tnsiecteth gaieinanlepnidncus dase ndcinm eosoicaidina ama 9,082 
TE IIL nin was ch dumiosic ancinit ol dude: Hm bum wn aside pen ae ao * 
I asd 0th dink a Bata Pla wa sidieeniines tee mn ahdide « = <tr tabi $667 ,967 
enn Oe CR, SUR i sims ounerpneiie oh dean 62,739 
Provision for amortization of patents_____.....--.----.------- 77,627 
i ee Oe Pe xa cockumakn oink beddaass cqacke neil $527,601 
SP WOE Sib iio cope icc ss ncknakvbblucueneiicnecesa 386,410 
cae EE ne Pe Se, ae ee $141,191 
Earnings per share on 155,626 shares common stock (no par) - - -- $3.39 
Consolidated Balance Sheet Nov. 30 1929. 
Assets— Liabilities— 
TE Rhdkwn aie daduanmakdaos $287,504 | Accounts payable -......._-- $57,694 
Marketable securities - -.._._- 157,625 | Dividend payable - - ......-.- 97,266 
Accrued int. receivable -_.___. 2,099 | Accrued items--.........---- 85,551 
Notes & accounts receivable_.. 349,412/ Provision for contingencies - . - 4,729 
SS a. wonanchin bie wns 1,061,571 | Provision for Federal inc. tax. 68,174 
Miscellaneous investments - - - 13,238 | Common stock --.......--.-- 21,685,236 
Cap. stk. of co. purch. & held Capital surplus ............-. 894,632 
for resale to employees. _----_ 34,625 | Surplus from operations - ..... 500,583 
Land, buildings, machinery & 
equipment, &c__......._-- x901,182 
MNbcsbudcccees.susce y436,317 
Deferred charges --....._._-- 150,2 
peo De codeaut win acre liege Named $3,303,868' Total................-..- $3,393, 86 


ter reserve for depreciation of $440,426. y After reserve amortiza- 
tion co $259,100. z Represented by 155, 626 no par shares.—V. 128, p. 258. 


Joint Investors, Inc.— Annual Report.— 
Calendar Years— 1929. 1928 

















Dividends and Interest received. _..........---- $39,743 $27,761 
Net profit realized on securities sold_.-.....---- 418,741 107,755 
$458 ,485 $135,515 
Fees and expenses of custodian, registrar and trans- 
fer agent and general expenses__-...------.----- 5,817 4,606 
Fee for management and administration services - - ivawee: | Saas 
Interest on bank loans___.__...--------------- 15,948 9,142 
State and other sundry taxes__....._---------- 9,950) 11,714 
Provision for Federal taxes___...-.....---------- 40,796) 
Provision for contingencies__........---------- _  f Bmrse crop mt 
Ea maple uieien wae WE abe aed $180,957 $110,053 
Dividends —y preferred stocks. .-......-...-..---- 53,112 30,284 
Dividends on class A stock.___..-...---------- 16,341 5,902 
Dividends on class B stock____.....----------- 16,341 5,902 
Pes TUNING soon cs Sas ct adann bow iindeenns 63 ,922 35, 
Organization expenses written off....-....-----  § ------ 9,634 
NE ai a'in' wm tedinn btn inihise wb Gis tad ap niece ato $31,241 $23 ,264 
Comparative Balance Sheet December 31 
Assets— 1929. 1928. Ltabtlittes— 1929. 1928, 
Rishtahms eidhuiriien widjitn wy y+ 86,084 | Pref. stock ser. A. $500,000 $500,000 
Accounts receiv - - - GAN. .jneeune i Bw0 ns one 547,200 12,300 
*Invest. at cost.._x1, 570, tee 923,312|Class Ashares.... y54,963 17,873 
Class B stock. ...-. 250,000 50,000 
DOBRO cccnce - sevens 300,000 
Accounts payable - Sa. . -eseme 
Res. for Fed. tax-- 40,796 9,027 
Secur. - See 33,175 
Res. for conting-. 187,250 } -..... 
Res. for retire 
pref.stockser.A 113,267 53,208 
Tot. (each side) _$1,586,620 $1,009,396 Surplus. -.-.-.----- 68,781 33,813 
x Market value $1,383,336. From net income the sum of $187,250 has 
been set aside as a reserve for contingencies. This reserve equalizes the 
book values and the ate market values of investments based on 
quotations as at Dec. y Represented by 5,752 shares, no par 
value. z Represented by 50. 000 shares, no par value.—V. 129, p. 2868. 
(S. H.) Kress & Co.—Earnings.— 
Pe Calendar ll 1929. 1928. 103 1927. sans. 
tores Sena 
 ecenineete alvin ita $68,474,993 $65,054,637 $58,059,925 $51,869, 160 
t dse rs) 
pee cesta: “HEL PRONE MABE 100.50 
rec amortization _ ’ ’ 
Federal taxes_-.-..----- 700,000 750,000 714,000 




















Net profit.....-.-.-- $5,522,139 $5,475,388 $4, + if 771 $4,672,952 
Other P so mae bist asewe 312,261 152.313 & ees SS 
Total income-----.--- $5,834,400 $5,627,702 $5, aa. 036 $4,672,952 
Previous surplus as eamgile 15,889,919 11,748,747 8,830,557 15,786,662 
Total ee; Pye $21,724,219 $17,376,449 $13,919,593 $20,459,614 
Divs. on 7% pr of (7 %) eles: Zinta ae anokl a eageieeninal 
Divs. on er stoe ~._-($1)975, 030 ($1)971, 197 ($1)964,977 (4%)480, ‘000 
St 
Xion pet > Paha san RB a 487 ,892 486,385 483,360.  .« wnanc0 
Divs. on 8% anid pref. 58,096 eee. seagee > wetemen 
m.onpref.stk.red-. $------ ------ 722,600... .- samaee 
Good-will (writ. Sas. -cciienep. .ccaibabh -.: —niibe .999 ,999 
Agnrop. sarplis.-..--+ _ _. oncere i weniing | emeiien Cr1,055,400 
Total surplus- ------- $20,203,301 $15,889,919 $11,748,747 $8,830,556 
Shs. com. stk. outstand- 
ey ee ee 975,783 972,770 966,739 x120,000 
men tn on com - -- $5 $5.76 $5.26 $37 .23 
Te Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— $ $ Lhabilittes— $s 
Land, bidgs., &c x19,174,732 16,226, - Spec. pref. stock.. 1,457,646 969,754 
Good-wiil, &e- gaa 1 Common stock . .y13,124,295 12,853,125 
Inventories - - - - - - 11,060,910 10,099, 131 Accts. payable... 382,098 276,709 
Sundry debtors... 195,268 315,475 | Federal tax res... 718,558 750,000 
Inv.in cap.stk.pur Mtge. payable.... 223,000 223,000 
for resale toempl / Ss seer ee Accrued exp., &c. 971,569 830,178 
aw to landlords 798,008 664,599 | Res. for conting.. 414,974 434,869 
. 8. Govt. sec--- 3,550 73,550 | Surplus_.-----..-- 20,203,301 15,889,919 
Cash bwepouts des 5,191,030 4,295,745 
Deferred charges - - 706, 610 552,627 
WOES és sewkisna 37,495,441 32,227,556! Total....----- 37,495,441 32,227,556 








$9,152, o18 eas depreciation of 
rties, $6,793,468, 
17,159. y Repre- 


x Composed of furaiture and fixtures, 
$3,161,699; buildings and improvements on leased p 
land and buildings $6,607,207, less depreciation of $ 
sented by 975,783 shares no par value.—V. 130, p. 
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(Spencer) Kellogg & Sons, Inc.—Earni 
12 Weeks Ended Dec. 21— 


1 R 1928. 
Net profit after charges and Federal taxes........ $267 .468 $182,777 
Shares cep le — outstanding (no par)...--.. 550,000 j 
ae POF SHATC. . 2. 2 2 ee ence ec enenncors $0.48 $0.36 
—vV. 129, p. 3483. 


(D. Emil) Klein Co., Inc.—ZInitial Dividend.— 

The directors have declared an initial quarterly dividend of 25c. a share 
on the common stock, no par value, payable suly 1 to holders of record 
June 15.—V. 130, p. 633. 


Lackawanna Securities Co.—3$6 Dividend.— 


The directors have declared a dividend of $6 per share, payable March 1 
to Soldere of record 1 Feb. 14. On Sept. 3 last the © company paid a dividend 
of $3 per share and on March 1 1929, one of $1 per share.—V. 128, p. 4332. 


Lambert Co. Pronosed Consolidation .— 


Negotiations, which had been pene ag th some time, between this com- 
peny and the Prophylactic Brush Co ve culminated in an agreement 
ween the two i pro for the acquisition by a subsidiary 


lactic Brush Co. (except certain assets sotemnet) > pes ey of an exchanges 
of stock of the an ad Co. and Prophylactic Brush Co. common stock 
The basis of the exchange is one-half s of Lambert stock for each share 


of Prophylactic stock. e directors of both companies have approved the 

agreement and it is expected that a meeting of the stockholders of Prophy- 

os ee oon. will shortly be called to take action upon the plan. — 
P 


Lerner Stores Corp. (& Subs.) .—£Zarnings.— 


Years Ended Dec. 31— 1929. 
Ge SO oO aisGb ed cc stdocsnccsinewbeuase 98 
IN 5: 5, tacts ies in lek Rito gill callin ig. wm Shih hp eae Bip iin e Sglded $19,077,143 $12,104,191 
Net income after d & Federal inc. taxes._.. 1,385,441 770.847 
. per sh. on 200,000 shs. com, stk. (no par) - - $6.03 $3.04 
Balance Sheet Dec. 31 1929. 
Assels— TAabiltties— 
CR hid dudaeanokesneass $1,029,684 | Trade accounts payable... .. $592,261 
Accounts receivable_.......-. 128,739 | Sundry accts. and notes pay.. 236,961 
inventories - - - .- 2,390,279 | Accrued salaries & expenses.. 123,975 
and fixtures Res.for taxes & contingencies. 233,77 
leasehold impts., &c....... 2,415,205 | Def’d income—Prepd rents, &c 55,186 
asseta_... 112,345|644% preferred stock.......- 3,000, 
Deferred charges._......--.-- 587 ,487 | Common stock.............. x700, 
CN +d tbeoscvdgendiheden 1,721,581 
DOE, ncndacncccenssoaunes $6,663,741 BE Ange ccdseesiwedwocne $6,663,741 





‘Sitter Glass Ss-Reainn~ 


Earnings for Quarter Ended Dec. 31 1929. 
Manutactering profit 
Depreciation 


og LS ee Sr yr eee 
Ge Ch a wcccntamncanndasiapenes sadbnccntiawd ll 
Kc tints anpeanbesdtn ooocenecseteonian $1,055,767 
E , reserve for contingencies, &c..............---.-- 393, 
F NLL. licknnunnateiindindnanmandelgniedumiaealiel 80, 
ee ee $582 ,746 
per share on 1,854,352 shares capital stock (no par) _- $0.31 
é Ln wegen issued by the company says: 
are somewhat less than a year ago, due to severe let-down in 
both t the uilding and motor industries during the last half of 1929. Condi- 


in the motor industry since the first of the year are considerab] 
improved, and it is expected that before the end of March, building condi 
tions will be much better than they were last fall. 
Capitalisation all of which is common stock and which was recently 
converted from $25 par to no par, on the basis of four of the new — for 
ns of the old, receives dividends at the rate of 25 cents per quar 
great has been the demand for Libby-Owens laminated a chakserathe 
ie that eg eyg # ’s large plant at East Toledo is now operating on — 
gh b with orders. A new unit of grinding and polishing 
6 manufacture of _ lass at its East Toledo me will 
be in ony of A early in Fe y. it is planned to have another large 
unit which is now nearing gounpistion weedy to commence operation in about 
three months time. The two new units will a epgggematey triple the com- 
Pany's present plate glass output.—V. 130, p 


Lig ett & Myers Tobacco Co.—4% Extra Div.—Rights.— 

ectors have declared an gure r Hae - of 4% ($1 per shore) and 

the Fegular quarterly dividend of 4% ($1 a share) on the common and 

common B stocks, par $25, all capakinhaerce 1 to holders of record Feb. 10. 
An extra dividend of $1 a share was also paid on March 1 1929. 

The directors have resolved to issue $13,080,050 additional common 
stock B, par $25 a share, which has been heretofore authorized by the 
stockholders. This new stock will be issued as of March 12 1930, and will 
be offered to all holders of common stock and common stock B of record 
Feb. 10 1930, for po gm at el in the proportion of one share of such 
common stock B for each five $25 par value shares of common stock and / 
or common a8. B held by them, to be paid for in cash on March 12. The 
proceeds of the sale of this stock wil! be used for the —— development of 
the business of the company. Warrants for rights of subscription will be 
sent to the holders of common stock and common stock B by Central 
Hanover Bank & Trust Co., 70 Broadway, N. Y. City, as soon after Feb. 
10, as practicable. 


Berntsee! for Calender Years. 





928. 1927. 1926. 
Net profits, incl. divs 

from subsidiary cos. .$23, 720,288 $21,125,560 $20,467,457 $19,372,780 

: euice & pe OT bo ca. 25,106 30,024 28,805 
ce & par nds - is J 31,914 
Interest on bonds es aes 1,678,054 1,686,892 1,695,257 1,703,920 
os $22,017,128 $19,408,644 $18,743,395 | ,636 ,946 
eitivigonds (7 oh - -- 1,575,987 1.575.987. 1 +575 ,987 . 1,575,987 
on divs. ( cee BONES 196(20) 13071190(16) 10041050(16)9, 128205 





$7,369,951 $4,761,467 $7,126,358 $6,932,754 
764,643 49,003,175 47,818,268 46, 388. ‘Bia 


Previous sur’ 
Stoek dividend" (10%) 5 





| ST > RE : ‘451 . 
Reduction of good 1 . ata 
brands, & trade-marks 40 Re ee iS ae og pe ss Rae 
Profit & loss-_-.-.-.~.--_ $20,424,884 $53,764,642 $49,003,175 $47,818,268 
Shs. com. &, com. “B”’ 
stk. outst’d’ (par $25) 2,614,238 2,614,238 2,614,238 2,376,574 
Earnings per share - - _ _ _ $7.82 $6.82 $6.56 $6.75 


* This is the difference between purchase price and par of 7% gold bonds 
© this company ry $125,000) purchased and canceled during the year as 
réquired by trus denture.—V¥. 129, p. 1454. 


Lindsay Light Co.— Resumes Common Dividend.— 

ave dec a quarter! vidend yt 1 on the — n 

stock, payable Feb. 28 to holders of ecard FF Feb f “iiss he first 

dividend on the common stock since 1920 when 4% — 
Sales for the first four weeks of the current year were sie higher than the 

same period of last year, it was stated.—V. 129, p. 2548 

rger Dividends .— 


Loblaw Groceterias Co., Ltd.—Lar 
of 20 cents per share 


The directors have declared a quarterly dividen 
on the class A and class B stocks, both payable March 1 to holders of 





record Feb. 8. In each of the three g quarters, regular dividends 
of 12% cents per share were paid on both issues.—V. 129, p. 3177. 


London Tin Corp., Ltd -— Merger Completed.— 








Final details of the of five tin companies Pinto this —. 
with a capital of £2,2 i , were completed this week. At separate class 
mee ony of the corporation, a resolu con the right of the pref. 
shares to a cum. div. of 734! , and their in residuary profits up to a 
total of 10% was y passed .— . 129, p. 4148. 

Manufacturers Finance Co. (& Subs.)—Earnings.— 

siegueaene.. $3,028 436 $2,489°545 $2,385-825 $2,410,043 

ompensation._..-...-_- 
Exp. (incl. tax. & deprec) 1, 478-509 1'649'250 1,172,575 1.250.282 
Interest paid. -._...-- :193 "744, rit "661,272 
Credit losses__.......-. 178,234 162.039 105,192 126,866 

Net income-_--.--..- 7 $533,138 $431,706 $372,523 
Pref di os aie 157,741 157,745 157,745 154,428 
2nd preferred dividends 40, 140,280 140,230 160,210 
CGosnmen GiviGenGteiiied? > skesad <<: bsoman 40,000 340,000 

Balance, surplus -- -.. $357,738 $235,113 $93,681 —$281,115 
Earns. per share = ae 

shs. com. stk. al” 47 x$2.94 x$1.67 x$0.72 


x Par $100.— 28, D 


Marine Midland (oad —New Directors.— 


Thomas A. Wilson, President of the Peoples Trust Co., Binghamton, 
N. Y., has been elected a director.—V. 129, p. 3485. 


Massachusetts Investors Trust.—Re 

The company reports for the year ended Dec. 31 1929 total income 
(exclusive of capital gains) amount be B pe 692: $550, 
trustees’ ————s and taxes), $ and net income $53 
Dividends paid Ce of which came from i ividends and interest eel 
amounted to $505,769. 

As of Dec. 31 1950" assets of the trust had a Beitatine waleoet 21.08 508 ,500 
in excess of paid-in capital: PP no time during the ic break of late 
October and November did the aggregate value of the securities held by 
the trust reach cost. 

Accumulated surplus on Jan. 1 1928 was $38,285; a year later it reached 
$155,592 and on Jan. 1 1930 it totaled $526,465. The number of share- 
holders on Dec. 31 1929 totaled 5,118 against 2,475 a year earlier 


Balance Sheet as of Dec. 31 1929. 


Assets— Capital— 
Various securs. (at cost) .$12,301,335 | Capital stock 327 ,404 shs 
CME TONES soo 2 a dencece SO i aaah a onal $12,821,792 
ala a on tsk nn eee been "149.691 Apcummaieacd surplus ---- ‘465 
Undistribu income_- . 107.574 
Prov. for accrued taxes ~-_ 95,195 
Bo oh inka ence as *$13,551,026; Total......-..---.---- $13,551,026 


* Market value of assets, Dec. 31 1929, $14,330,311.—V. 130, p. 298. 
Mayflower Associates, Inc.—Annual Report.— 





Robert E. McConnell, Pporaage, a me pert 
The business was started in Voireury 1924 with an initial capital in- 
vestment of $423,000. In March 1927 capital was increased $2,000,000 
by. —_ n subscription C On Jan. 31 1020 the net liquid assets assets after reserves 
oe yozmen ends of $533,467, amounted 
= O $53 329 a3! ny yi 15 ‘capital gb 4 increased thro’ cash 
subscriptions and some additional earnings to a total of $18,000 and 
there had been issued and were ou 300,000 of no par 
value common stock. 
Securities in portfolio as of Dec. 31 1929 may be classified as follows: 
Market Value 
Cost. Dec. 31 1929. 
a ics wiecn chilesiuile eh tb Milan acidic caphiiaas teal $3 .900 ,000 $3,900,000 
p EE SL TE PEAT 1,900, 1,900,000 
Riiubtrial Gt0ehS . ......o svtiesis cbse dsvedic 2,300,000 2,200,000 
Rhodesian mining stocks____._..........-- 4,300,000 4,100,000 
Domestic copper mining stocks_-_-.___.._--.- ,500,000 1,100,000 
Other Ns I cy sin atheists seals Seapets ao cae 900 ,000 900 ,000 
Mayflower Sa tes, Inc., stock._...._--. 400 ,000 400,000 
| ETRE EE IRS TE SE SRR a 400 ,000 300,000 
The iin value on Dec. 31 1928 (allowing for capital stock adie 
ments) was $57.02 per share. The liquidating value on Dec. 1929 
was $58.66 per share. 
Consolidated Income Account Year Ended Dec. 31 1929. 
Income: Interest $736,920 less interest paid $20,462-__....----- $716,458 
es ain omminmiee o sacbibie akin 215,468 
ge ee Bs Ree Epics phn RLS ie Pea iL gage Sat ae $931,927 
Deduct: Loss on sale of securities. ................--...----- 193 Fo 
Provision a Sree SOO nj oneness 61,557 
Net fit based on investments at cost._______.._.------- $607 838 
Capital, pe per balance sheet, based on investments at cost----- 18,373,681 
Excess of investment cost over market values______...-.----- 775,776 
Mn. d> © tee ape eis low Sidkn whee har ating AR, Slt ren ms aad nies dN itis itile dake $17 597 ,905 
Liquidating value per outstanding share of capital stock - - ~~. -- $58 .66 
Consolidated Balance Sheet, Dec. 31 1929. 
Assets— TAabtitite s— 
—— in bonds & stks, inc Stock calls, not yet due_-.-.-_-- $639,207 
Partic., at cost - us15, 189,991 | Res. for Federal income taxes. 69,500 
8.400 shs. Mayflower Asso., Capital stock, (300,000 shs., 

See pret ae Sen eee a b419,989 no eyes aang 15,000,000 
Cash, &callloans ....-...--.-. 3,404,225 | Paid-in surplus... ....--...-.-. 2,264,7 
Dividends & int. rec., &c.-.. 68,182 | Earned surplus. ....--...-- 1,108,922 

TOR cee ckintdsiends sud ne $19,082,388 i cities sinks ncinceien bthihineiai $19,082,388 





a Market value at Dec. 31 1929, inclu bond ayationte Bets 
of $3, 795,250 at cost. was $14,405,804. b Market value $428,400, liquidat- 
ing value $492,7 

Note gaa se contract for three years from March 8 1929 provides 
for compensation through option to purchase shares of the peype e See tion in a 
total amount a Saver to 17%% of the greatest —— & of shares out- 
standing during term of contract, at $64 share if option exercised during 
first year, $68 f coorcaed Guring ph cd , and $72 if exercised during 
third year.—V. 129, p. 


Merchants Fire yoda: Corp. (N. Y.).—Changes in 
Personnel, &c.— 
Extensive changes hy the executive staffs of this corporation and its 


subs., the W nce of New York and the Merchants 
Indemnit Corp. of Hew York, —— operate countrywide on a non-affil- 
ia basis, were announced th a Sass. coincident with publication of the 
company’s 20th anniversary statem 
den C. Noble (who has been President of the Merchants Fire Assurance 
.), has been elected Chairman of the Board, succeeding Edward ~ 
Be d, who becomes Chairman of the —_——a Committee; Alfred A 


Moser (formerly veo Fypemment) has bee 
Carter and Joseph Leffson remaining as a a, F. 
Warch and G. oat (formerly Secretaries) have been made Vice- 

Presidents and Secretaries, Walter F. Brady and Herbert F. Rohrbach 
{formeeriy Assistant Secretaries) hae been made Secretaries, and Robert 

Breninger and Edward A. conan have been added to the staff as Secretary 
and Assistant Secretary. £9 vely 

Joseph L. Leffson au icc ee esent of the Merchants Fire) has been 
President of the Washington Assurance 
Alfred A. Moser continuing as Vice-Pres 
staff will hold the same positions they now hold with the Merchants Fire 


nce Corp 
William B. Carter (View. Fpeuidone of the Merchants Fire) was elected 
 * 54 


President of the Merchants ity Corp bert H. was 
elected Vice-President and Manager: Alfred A. Moser and J h L. 
Leffson remaining as Vice-Presiden ‘The rest of the official staff hoid 
the same positions they now hold with the Merchants Fire. 
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The annual statement of the Merchants Fire Assurance Corp. reveals an 
in assets of $1,279,956, an increase in unearned jum reserve of 
$73.68 and an increase in policyholders’ surplus of $790,376.—V. 127, 


of Ezchange.— 
of Goodrich common 
of Miller common and the balance of the 113,504 


Miller Rubber Co., Akron, O.—Basis 


The common stockholders will receive one share 
stock for each 11 shares 
shares of Goodrich 


common stock, which have been offered in ex for 

assets of the Miller Rubber Co., will be divided among holders of Miller 
‘erred stock. Each share of Miller preferred will command 7- hs or 
10ths of a share of This was d ed on 


Goodrich common » 
Jan. 23 co; ttees of Akron business men and bankers named recently 
a er board of directors to determine a fair basis for the distribution 
the Goodrich stock 


George D. Bates, chairman of the First-City Trust & Savings Bank, 
Akron, O., and member of the Miller preferred stockholders committee, 
stated: “We have agreed unanimously that the basis of transfer and sale 
suggested offers the most sensible course to ue, both for preferred and 
common s' iders. If the consent of al erred stockholders in the 
Miller company can be obtained the basis sale will be almost —— 
eight-tenths of a share of Goodrich common for one share of Miller pref: : 
For all dissenting or other preferred stockholders who may elect to take 
no action on the matter, there is no recourse excepting to mit the Courts 


to decide. The committee carefully canvassed the possibility of rejection of 
een by 4° Races and felt that such development was unlikely. 
—v. a. . 


Montgomery Ward Properties Corp.—Report.— 


See Montgomery Ward & Co., Inc., under “Financial Reports’’ above.— 
Vv. 128, > eas, ‘ 


Morison Electrical Supply Co., Inc.—Eztra Dividend.— 
The directors have declared an extra quarterly dividend of 14 % in stock 
and the regular quarterly dividend of 25c. a share in cash on the common 
, no par value, payable March 1 to holders of record Feb. 15. Like 
amounts were paid on this issue on Dec. 1 last.—V. 130, p. 298. 


Morristown Securities Corp.—Bal. Sheet Dec. 31 1929.— 


|_ LAabilities—- 
$254,439 | 5% cum. 


Deposits with banks-_-__...-.- pref. stk. (par $100) .$1,677,400 
Investm’ts owned (market val. Com. stk. (70,833 no parshs.). 708, 

$3,303,576) ...--.-.---... 3,654,557 | Subscriptions—received in adv. 3.225 

Demand loan.-__......------ 00,000 

Div. payable Jan. 2 1930.... 112,768 

——————_ | Res. for taxes & contingencies. 135,000 

Total (each side) .........- $3,908,996 | Surplus. ...........------.- 1,172,273 

Our usual income account for the year ended Dec. 31 1929 was published 

in V. 130, p. 634. 


Munsingwear, Inc.—$1 Extra Dividend.— 

The directors have declared the regular quarterly dividend of 75 cente 
and an extra dividend of $1 share on the capital stock, both = 
March 1 to vidend of 50 cents 


iders peneré Feb. 11. 
per share was paid on June 1 last.—V. 129, p. 645. 

National Biscuit Co.—New Split-up Shares to Receive 
Dividends at the Rate of $2.80 per Share per Annum.— 

The directors have declared a dividend of 70c. per share on the new 

10 par value common stock, payable April 15 to holders of record March 20. 

his is contingent upon the approval by the stockholders on March 12 
of the pro split-up of the shares on a 24-for-1 basis (see also V. 130, 
p. 477) .—V. 130, p. 615. ‘ 


National Carbon Co.—Quits Radio Set Field.— 

President Paul P. Huffard on Jan. 30 announced the withdrawal of this 
company, a subsidiary of the Union Carbide & Carbon Corp., from the 
radio receiving set field. The company will concentrate on radio tubes, 

set field has become too crowded. ‘The National 

Co., through its Eveready raytheon tube division, is in the tube 
business to stay,”” Mr. Huffard said. ‘‘With 40,000,000 radi 
estimated to-day in the United States, the tube market offers one of the 
greatest lacement markets available to the industry. As a result of our 
withdrawal from the glutted radio recei set field our company has 
taken itself out of a competitive position with all set makers who are dis- 
posed to view with favor sales by their set distributors of Eveready tubes.” 

The company announced its entrance into the radio recei set field 
in es of 1928 and in the fall placed its line on the market under 
the e name of Eveready. Both battery and A. C. or batteryless sets 
were manufactured. 

A temporary injunction was obtained against the National Carbon Co. 
in October of last 


ear by the Hazeltine Corp. restraining the company 
from further manufacture of the Eveready sets of series ‘‘30’’ and ‘‘40” 
types. The Hazeltine Corp. brought the suit for an alleged mt of 


patents. Under the terms of the injunction the National Carbon Co. was 
tted to sell 3,668 radio receivers already completed and on hand upon 
he posting of a bond.—V. 128, p. 3366. 


National Licorice Co.—Earnings.— 




















Gust ataben 2g See $231-866 $207 812 $308-018 
profit a . & se exp-- J ‘ d 
Admin. & general expenses - _----_-_~- 119,829 148 ,386 129,054 
Es 0 etait ui titel ir iene spies anti 24,838 24,658 17 ,087 
Expense during installation period of 
BOW TRE... cinccenccascawess SS eee FAAS ; 13 ,437 
Cpenetine pret. xo ondis sin cob es nid $87,198 $34,767 $145,439 
Ge i inkces sa ctssesses cheoriiczienS (esis 13 ,283 
GE DONO. date were Seas ee $87 ,198 $34,767 $158,722 
Interest on mustangs OS ees 8, (SS eae 
Inc. taxes (United States & Canada) - 10,304 1,000 22,470 
DP Poiacucdiacossineweecme $68,796 $25 ,907 $136 252 
Preferred dividends--......-..-..--- 30,000 30,000 30,000 
Gt CE ccsnecnepeakuoas - wheoue 5,000 
IN ins init mamma's ean dimie ee $38,796 def$29,093 $56 252 
Previous surplus... ---....----..---- 233 ,668 x262,761 210,077 
Profit & loss surplus----...---.---.- $272,464 $233 ,668 $266,330 
Earns. sh. on 10,000 shs. com. stk. 
UG DED «nd denbonmded swenen% $3.88 Nil $10.63 
x After deducting Brooklyn inventory adjustment of $3,568. 
Comparative Balance Sheet Dec. 31. 
Assels— 1929. 1928. TAabtlittes— 1929. 1928. 
Plant investm’ts . _$1,004,049 995,969 | Preferred stock... $500,000 $500,000 
ks good- . Common stock... 1,000,000 1,000,000 
ikea 2 900,000 Mtge.ofPhila.prop 184,170 184,170 
ee Se 157,199 123,656 | Accts. pay., &c - - - 3,553 12,975 
Accts. receivable - - 37,513 37,373 | Notes payable - __- 6,462 8,615 
Inventories -.-..- 011 131,685 | Employ. deposits - O.. &:  deaahten 
Deferred charges - - 10,131 11,704 | Res. for deprec. of 
plantinvest.... 277,292 252,946 
Fed. tax reserve - - 14,888 8,013 
Total (each side) $2,258,904 $2,200,388 Surplus.......-.-- 272,465 233,668 


—V. 128, p. 572. 


National Republic Investment Trust.—Balance Sheet 
Dec. 31 1929.— 


Assets— | TAabtlittes— 
Cash, call & time secured loans $1,417,208 | Cash rec. from the sale of 100,- 
Listed bonds at market --.-.--.-- 138,275 000 units each unit consts. of 


2,120,492, of 1sh. pf. & lsh. com. stk - 5,250,000 
382,620 | Cash ree. for 180,000 sh.com.stk1,000,000 


Listed stocks at market----~-- 
Bank stocks at market ------ 


85,000 shs. National Republic GURN.. « cccdccsaganty aries 595 
Bancorporation stock at book 
value ($30 per share) -.-.-- 2,550,000, Total (each side) ..-.-.-.--.-- $6,608,595 








Line of Business— % Held Line of Bustness— Hl. 
PONE vii iain oe cadwcuinaicss 4.32 | Office & busness equipment - - . .. 3.41 
Automobiles & trucks. _......._- 2.09 | Oil producing & refining . ........ 12.45 
Automobile parts & accessories... 3.05 EE METS Os eae ee -23 
Automobile tires & rubber goods.. 1.91 | Railway equipment... .........- 2.70 
Building & real estate__.._..____ 2.56 groceries.............--.-. 62 
SOON i Wid wad a oss ngisce tines 1.86 | Retail—mail order _...........-- 3.54 
Copper & brass_._.....__._____- 1.63 | Retail—restaurants. -..........- 1.55 
Food products (except meat) _____ 2.43 | Shipping & shipbuilding ...-..... .08 
Household products& sup’ ccce.) 10k ROU CIRO Sos okra nt oteed — wbi 1.37 
Investment trusts_____...._____ 1.81 | Sugar producing & refining... -..- 2.70 
Moat packing... ...........5..% 1.81 | Tobacco & tobacco products..... 5.62 
Mining & smelting—miscellaneous _.93 | Utilities._.............-.------ 13.46 
Miscellaneous Drugs & medicines. .53 
Miscellaneous manufacturing _____ CN Ee, | pee een ror ere ro 100.00 


The income account was published in V. 130, p. 635. 


National Steel Corp.—ZJnitial Dividen?,—Earnings.— 
The directors have declared an initial quarterly dividend of 50c. a share 
on the common stock no par value, payable March 10 to holders of record 


March 3. 

Net earnings of the merged companies that form the corporation were 
anil 683 for the year 1929, after depreciation, depletion and Federal 
To Reconstruct Weirton Furnace.— 


The corporation has closed down its No. 1 blast furnace at the Weirton 

Steel Co. plant at Weirton, W. Va., for reconstruction. The new No. 1 

furnace, which will be completed and in operation early in April, will have 

. a ed a than 1,100 tors and will be the largest in the world.— 
° « ® e STs 


New England Mutual Life Insur. Co.— Annual Report. 
_The 86th annual report of the directors was presented by Pres. George 
Willard Smith to the members at the annual meeting, held at the Home 
Office of the company, 87 Milk St., Boston, on Jan. 27 1930. The followi 
directors were re-elected for a term of 3 years: Charles B. Barnes, Alfr 
D. Foster, Philip Stockton. 

The business of the past year was the largest in the history of this oldest 
chartered life insurance company. New insurance amounted to $147,- 
858,997, an increase of $4,285,408 over 1928. The insurance in force grew 
to $1,202,101,059, an increase of $88,290,496. 

The —— of the company from all sources were $50,685,830, an 
increase of $3,343,693. Payments made to policyholders and beneficiaries 
amounted to $25,602,380, an increase of $2,832,380. The policy reserves 
eccording to spe Massachusetts standard, were increased from $1 ,240,348 

On Dec. 31, the assets were $236,833,880, an increase of $17,804,890; 
the liabilities were $220,951,108, an increase of $16,769,488, the surplus, 
$15,882,771, an increase of $1,035,402. 

The co of the pny ed and the economical results of its administra- 
tive policy have led the ectors to set aside $10,400,000 for distribution 
as dividends to policyholders in 1930, which is $900,000 more than in 1929. 

In the td of the directors attention was called to the foresight of the 
founders of this oldest chartered mutual company in laying down rules of 

ure which still govern the proper conduct of the business, and insure 
the equitable administration of policyholders’ interests.—V. 128, p. 744. 


New York Rio & Buenos Aires Line Inc.—Awarded 
Haiti Air Mail Contracts.— 

The Republic of Haiti on Jan. 25 awarded this company a contract for 
the transportation of that country’s mail to the United States and to 15 
other countries served by the Air Line System, according to official cable 
advices received in New York. 

The contract, which is ew identical with the prior concession 
awarded the corporation in Argentina, Brazil, Chile, Uruguay and Venezuela 
= to the company the first 25% of all international mail originating 
n Haiti destined to the countries on the route before any can be given to a 
competitive service. It covers a period of 10 years. Under the terms, the 
Haitian Government also agrees to provide the company with an ae 
and to supply suitable airway beacons, radio and meteorological s ces. 
The contract may also be renewed for a period of 10 years and carries the 

vision that in case of failure of any other transport operator reaching 
aiti, rer concessions held by the failing company shall revert to the 
NYRBA Lines. 

While the contract specifies that service is to start both to the United 
States and to Argentina within a year, officials of the company stated that 
aa service would be inaugurated within the next 30 days.—V. 130 
Pp. 636. 


New York Title & Mtge. Co.—Enters Chicago.— 

Invasion of the field of writing title policies on real estate in Chicago and 
surrounding territory by this company was anno ast week. This 
company will come into direct competition with the Chicago Title & 
Trust Co. which heretofore has practically had a monopoly on this type 
of business in the Chicago metropolitan district. 

Activity in the Mid-Western field will be undertaken through the Title 
& Mortgage Co., a new $5,000,000 Illinois corporation which will act as 
the issuing agency. Lieut.-Col. Charles R. Vincent is President and Chair- 
man of the of the Chicago company - alter B. Smith, connected 
with the Chicago Title & Trust Co. for 30 years and formerly title officer 
of that company, will be advisory counsel and a director. Among the 
other directors are Col. Robert Isham Randolph (President of the Chicago 
Association of Commerce), Dr. Norman E. Titus (New York capitalist), 
and Charles H. Burras (Vice-President of the National Surety Co.) 

The New York Title & Mortgage Co. has been licensed to issue policies 
in Illinois by the State Department of Insurance, based on official approva 
given the company in an opinion issued by Attorney-General Oscar Carl- 
strom of Illinois. The new company will introduce in the policies of the 
New York concern a new feature for that section of the country. 

The policies to be issued guarantee against mechanics liens, whether or 
not they are recorded, forgery and failure of consideration. They will also 
contain certain other features that have never before been available to the 
public in any form of policy of that character offered in Chicago. 

eg FO ng of the Chicago offices occur in a few weeks.—V. 
129, p.3 4 


Noblitt Sparks Industries Inc.—Earnings.— 


Months Ended Nov. 30— 929. 8. 
Sales. “ vn hveste pee a dhe Seaheniiciie wegcientenneds axneien ante masannieeeltiatin a $5,046,406 $2,566,307 
Net income after charges. .-.-..-...-----.-------- 640, 7,941 
Earns sh. on 75,000 shs. capital stock. -------- $8 $3.30 


—V. 129, p. 3485. 


Northern Discount Corp. (Del.), Minneapolis, Minn. 


—Re-elects Directors—Business Good—Outlook.— 

At the annual meeting of stockholders held Jan. 20 all directors of the 
corporation were re-elected for 1930. The board consists of the following: 
H. M. Porter, J. P. Broman, H. H. DeLaittre, A. G. Morrison, D. J. 4 
Leck, E. E. Eder all of Minneapolis and O. A. Ferring of Willmar, Mian. 

President A. G. Morrison announced that the volume of business handled 
by the company during 1929 was 63% over 1928. Mr. Morrison stated 
further that the schedule of the company for 1930 calls for an increase 
in volume of approximately 100% over last year. 

Dividends of 8% were paid during 1929 upon the preferred_stock in cash, 
and a 8% stock dividend was paid on the common stock. Dividends have 
been paid without interruption upon both classes of stock since organization. 

This corporation is a finance company purchasing instalment contracts 
from dealers handling automobiles, radios, washing machines, various types 
of income producing machinery, household goods, &c 

The corporation was formed by Mr. Morrison and a 
business men in March 1924. 


Pacific Northwest Theatres, Inc.—Receivership Asked. 

A receiver for this company, operators of Fox moving picture houses in 
several Pacific Coast cities, was sought in the Superior urt at Seattle 
Jan. 25, according to press reports, by the C. 8. Jensen Investment Co. of 
Portland and Mary G. von Herberg of Seattle. The West Coast Theaters, 
Inc., was named codefendant. Theaters in Washington, Oregon and Mon- 
tana are involved in the proceedings it was report 


group of Minneapolis 





Note.—There are outstanding 100,000 shs. pref. stock and 280,000 shares 
common stock. 


The plaintiffs, who claim to hold 2,500 shares, or the entire issue, of the 
Pacific Northwest Theaters, Inc., 7%, cumulative preferred stock, contend 
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bel ng idends because of alleged mis ement, Comparative Statistics. 
pone he - aipte ont. Seesbend ansaaved , aot the corporation. other 7. Mos. to 12 Mos. to 
press dispatch from Los Angeles, Jan. states that J. E. von Herberg Dec. 31°28. Dec. 31 29. 
representing minority interests, has agreed to withdraw his petition for a | Average capital outstanding------------------- $1.220,180 $2,001,750 
receiver for the Northwest theatre chain as the result of a telephone con- | Net income----------------~--~---.--------- 95 4 


versation with Harold B. Franklin, President of Fox West Coast Theatres. 
Pacific Investing Corp.—Earnings.— 








wed NegBnded Digg er 1 
ene eome.....--.----c---zci- $1,868,928 $1,870,487 " $747,865 
E incl. taxes other than Fed- 

eral income tax -_---------------- 111,927 36 ,883 4,677 

Interest &c., on debentures - - - ------ 262 559 231,315 45,701 
Provision for Federal income tax - - - - - 136,244 145,049 76,224 

NG MURR 8s ee ckaivigeack ene ao $1,358,198 $1,457,239 $621,262 

t pref. stock. ..----.-- 360,000 342,083 146,258 
Bivens on a eet cok... 180,000 166.115 39.993 

Income applicable to gomanen stock $818,198 $949,041 $435 ,009 
E i) bh. on com. shares out- 

sanding 0t od Of yeut-....------ $6.38 $7.46 $3.68 


Reported income includes only cash received as dividend and interest 
ase aad cash profits realized from sales of securities. 


Balance Sheet Dec. 31 1929. 


Assets— Lhabtlities— 
Cash & call loans. .--..----- $1,702,154 | Dividends & accrued interest. $260,000 
Investment securities (at cost) 13,542,154 | Accounts payable - - - - - ----- 4,013 
Dividends receivable - . - - - - - 85,809 | Federal income taxes - - - - - -- 136,244 
Accrued interest - --.-.------ 11,875 | 20-yr., 5% gold debentures.- 5,000,000 
Furniture & fixtures... ----- 1 | lst preferred stock - --------- 5,906,500 
Unamort. discount on deb. & 2nd preferred stock - - .- ----- y2,576,354 
capital stock.-.....-.----- 676,426 | Common stock... ---------- 2z128,200 
Purchase warrants....-.---- x400 
Earned surplus - - - - - --- ..-- 2,006,708 
WES snk co necndvaseceest $16,018,419 To wakthaeciin cine ean $16,018,419 





x The purchase warrants shown above are for the purchase of 800 shares 
of common stock at $10 a share. In addition, there are outstanding under 
existing contracts, stock warrants for the purchase of 85,027 shares of 
common capital stock on or before April 15 1937, at $10 a share. y Repre- 
sented by 26,824 no par shares. z Represented by 128,235 no par shares. 
—V. 127, p. 1243. 


Pantepec Oil Co. of Venezuela.—Trustee.— 
The Bank of New York & Trust Co. has b2en appointed trustee for an 
issue of $1,000,000 7% collateral trust registered notes.—V. 127, p. 2102 


Parker Rust Proof Co.—12'%c. Extra Dividend.— 
The directors have declared an extra dividend of 12%c. a share and the 
regular quarterly dividend of 50c. a share on the common stock, both 
yable Feb. 20 to holders of record Feb. 10. An extra distribution of 
1 a share was made on this issue on Nov. 20 last.—V. 129, p. 3023. 


Pennsylvania Coal & Coke wee) (S Sane.) a 
Period Ended Dec. 31— 1929—3 Mos.— 7 03 .— A 
Gua pod ariler ies wow a be $1,344,358 $1,265,861 $4,625,816 $4,271,195 
Oper. =. & taxes (not 

incl. Fed 


Percentage earned on outstanding capital_______- 7.19 21 


Avernas number of shares outstanding, each ciess 23 952 39,250 
arn share on av e amount outstanding: 
Gloss A oteth..- fA BSRTERIS SNS NOE tnd 3.98 $10.85 





$2,404,300 
a Represented by 40,006 shares (class A) and 40,000 shares (class B). 
Securities in Portfolio Dec. 31 1929. 

(1) Common Stocks— Central States Power & Light Corp. 
American Gas & Electric Co. Derby Gas & Electric Corp. 
American Power & Light Co. Eastern States Power Corp. 
American Superpower Corp. Electric Bond & Share Co. 
American Tel. & Tel. Co. Empire Gas & Fuel Co. 

Associated Gas & Electric Co. Firestone Tire & Rubber Co. 

Atch. Top. & Santa Fe RR. Co. Florida Public Service Co. 

Atlantic Coast Line RR. Co. General Gas & Electric Corp. 
Caterpillar Tractor Co. General Public Utilities Co. 

Chase National Bank of New York Great Northern Ry. Co. 
Chesapeake & Ohio Ry. Co. Interstate Power Co. 

Cities Service Co. Missouri-Kansas-Texas RR. Co. 
Commonwealth & Southern Corp. National Electric Power Co. 
Consolidated Gas Co. of New York. National Public Service Corp. 
Delaware Lack. & West. RR. Co. New England Public Service Co. 
Electric Bond & Share Co. Northwestern Electric Co. 

General Motors Corp. Penn-Ohio Edison Co. 

Gillette Safety Razor Co. Pennsylvania Gas & Electric Corp. 
Granite City Steel Co. Pennsylvania Power & Light Co. 
Guaranty Trust Co. of New York Peoples Light & Power Corp. 
Humble Oil & Re Co. Philadelphia Dairy Products Co. 
Imperial Oil Co., Ltd., of Canada Radio Corp. of America 
International Utilities Corp. St. Louis-San Francisco Ry. Co. 
Kennecott Copper Corp. Texas-Louisiana Power Co. 

Liggett & Myers Tobacco Co. 
Lynn Gas & Electric Co. 
National Biscuit Co. 
National Electric Power Co. 
National Power & Light Co. 
National Public Service Corp. 
New York Central RR. Co. 
North American Company 
Northern Pacific Ry. Co. 
Pennsylvania RR. Co. 
Peoples Light & Power Corp. 


United Corporation 
United Gas Improvement Co. 
United Light & Power Co. 
United Public Utilities Co. 
Utilities Power & Light Corp. 
Utility & Industrial Corp. 
Virginia Public Service Co. 

(3) Bonds— 
Assoc. Gas & El. Co. con. deb. 4s 
Assoc. Gas & Elec. Co. series B 6s 
Assoc. Gas & Elec. Co. 6s, deb. ctfs. 
Baden Consol. Munic. of Germany 7s 
4 Berlin City Elec. Co. deb. 6%s 
Public Service Corp. of New Jersey Bolivia (Republic of) ext. see. 7s 
Pullman, Incorporated 











. taxes)... _- 1,167,122 1,178,643 4,206,223 4,532,012 
Operating income.... $177,236 $87,218 $419,593 def$260,817 
Missdianesasinasms... | 40GTT 43309 °157'814. 157.923 
Gross income... __--- $223,914 $130,527 $577,407 def$102,894 
Charges to income... - 121,633 93,313 442,865 407,258 | Standard O 
Net inc. bef. Fed. taxes $102,281 $37,214 $134,542 def$510,152 | Texas 
—V. 129, p. 2698. 


Pennsylvania Investing Co.— Annual Report.— 

President Frederick Peirce rts in substance: 

During the past 12 months financial institutions have experienced the 
most aug ar in a decade, if not in a generation, and compan 
has come t with flying colors. The cardinal principle of div 
cation, on which company was founded, has been kept ever in mind, and 
the assets are distributed over 135 separate issues. 

The funds are invested apqrostnahery 88% in domestic securities, 6% 
in foreign ones and 6% in cash and callloans. Of the total approximately 
66 fo is in public utilities, 17% in industrials, 8% in rails, 6% in cash and 
call loans and 3 in Government and municipal obligations. Preferred 
stocks comprise 8%, common stocks 31%, bonds 15% and cash and call 
loans 6%. The average investment in dollars is less than % of 1% of the 
total, and she lespes single investment, which is in Pennsylvania Power & 
Light $7 pref stock, is only 2.6% of the total resources. 

Gross income for the 12 months’ od was $437,639, while, after the de- 
duction of operating expenses and Federal and State taxes paid during the 
rou the net income was $426,129, on an average outstanding capital of 

2,001,750. Thus the company earned 21.28% on its outstanding capital, 

er share on the average number of shares of class A stock and 

$8.41 on the average number of shares of class B stock outstanding. Out 

of the undivided ts, four quarter vidends were paid on the class A 

stock and an initial semi-annual dividend paid on the class B stock. Re- 
serves were set up for Federal and State taxes. The entire balance of 


organ- 
ization expenses, amounting to $6,435, was written off, and $235,000 was 
transferred to earned surplus, which now amounts to $275, The net 


income was over 4.2 times the annual dividend requirements upon the entire 
amount of class A steck now outstanding. 

Attention is called to the low operating cost of $1,421.63 r . All 
clerical work and office space were furnished free by the fiscal agents and 
the officers and directors received no com: tion for their services. 

While the aggregate value of the ties as appraised Dec. 31 1929 
exhibits a paper loss of 6% from the book cost, as the result of the decline 
which the securities markets have suffered, this is a very remarkable show- 
ing compared with the experience of many other investment trusts, and, 
furthermore, this paper loss is considerably less than half of the actual cash 
profits from the sale of securities by the company during the period. 

The present market value of the net assets is largely in excess of the paid- 
in capital. From the income from the investment of profits already realized 
and the excess income from capital investments over the fixed dividend re- 
quirements on the class A stock, directors feel confident that the dividends 
at the rate of $1 per share , a annum can be maintained indefinitely upon 
the class B stock, upon the basis of the present capitalization, without hav- 
ing to depend upon the realization or use of future profits for this 


purpose. 
Income Account Year Ended Dec. 31 1929. 
Interest on bonds, $5,259; interest on call loans, $8,790; interest 
ERE RRS aE oa RRS Se 3 sp EOE aR $15,086 
Dividends from domestic corporations, $113,518; dividends 
from foreign corporations, $357-..............------------ 113,875 
Cee nee il ba dis ween 295,486 
SIR oS tere an eines aes ene ie 7,135 
Accrued income Dec. 31 1929, $24,693; less accrued income 
Ne wee ee 6,056 
ST cr 0a od rn Se eye a eeneeaien Seen $437 ,639 
Operating expenses, $1,422; Federal taxes paid, $5,473; State 
Uo oe a Bee ncn oes Se eae 11,509 
I rc te rr DES 8S ee ee ee $426,130 
TO I i ne ee ie $5,876 
I oe, ee mee Yet er 27 e rE een ee a heat Cow $432,006 
Dividends paid on class A stock________________._________-- 95,938 
Dividends paid on class B stock_________________________--- 20,000 
Additions to reserves—For dividends, class A stock________-_- 1,667 
I A a ER Bld AMR i Ag ig a ca ,000 
RES RSE IN aie REI ie Since prime CR i oll ea ei sh ia ES 8,000 
Organization expenses written off__._._.._____.______.__-___-- 6,435 
Te gg Ri aR IA a a a $269 ,967 
Transferred to surplus account._...._____...........--..--- 235,000 
Undivided profits, Dec. 31 1929_____- pin bihe ean eiae ee aan be cain cere $34,967 





Brazil (U. 8. of) 64s 
Chic. Mil. St. P. & P. conv. adj. 5s 
Cities Service Co. deb. 5s 
Colombia (Republic of) 6s 
Consol. Gas Utilities Co. Ist coll. 68 A 
Consol. Hydro-El. Wks. of Upper Wurt- 
temburg 7s 
Cundinamarca (Dept. of) Colombia, 
% 


ext. sec. 6s 
Dixie Gulf Gas Co. Ist M. 64s, ser. A 
Electric Ferries, Inc., Ist M. 7s 
Hotel Governor Clinton, Inc., sub. ist 
Mtge. 6s 
Houston Gulf Gas Co. ist & coll. 6s 
Italian Superpower Corp. deb. 6s, ser. A 
Italy (Kingdom of) ext. 8. F. 7s 
Jacksonville Gas Co. deb. 6s, series A 
Maranhao (State of), Brazil, ext. sec. 76 
.| National Pub. Service Corp. sec. deb. 5s 
Nippon El. Power Co., Ltd., ist M. 64s 
Rome (City of), Italy, ext. 64s 
St. Louis Gas & Coke Corp. ist 8. F. 6s 
Sao Paulo (State of), Brazil, water wks. 7s 
Seaboard Air Line Ist & cons. 6s 
Shinyetsu El. Pow. Co., Ltd., lst 6s 
Toho Elec. Pow. Co., Ltd., 8S. F. 7s 
Union Gas Util., Ine., sec. g. 64s 
United Light & Power Co. debs. 6s 
Westphalia United Elec. Pow. 
Ist 8S. F. 6s 


Sears, Roebuck & Co. 
Southeastern Power & Light Co. 
Southern Railway Co. 
Standard Gas & Electric Co. 
Standard Oil Co. of Indiana 


Corporation 
United Elec. Service Co. of Italy 
United Gas Improvement Co. 
United Light & Power Co. 
United States Dairy 
United States Steel Corp. 
Utilities Power & Light Co. 


American & Foreign Power Co. 
American Gas & Power Co. 
American Power & Light Co. 
American Public Service Co. 
American Public Utilities Co. 
American Superpower Corp. 
Appalachian Electric Power Co. 
Arizona Edison Co. 

Budd Realty Corp. 

Central Power & Light Co. 
Central States Electric Corp. 


—V. 129, p. 2870. 


Pennsylvania Refining Co., Butler, Pa.—Consol.— 
See American Oil Works Co. above. 


Piggly Wiggly Corp. 

11 Months Ended Nov. 30— 929. 1928. Increase. 
GOT iEe . 5 diet ane nba, sts. $191,071,836 $182,872,046 $8,199,790 

The number of Piggly Wiggly stores in operation as of Nov. 30 1929 was 
3,002 as compared with 2,855 on Nov. 30 1928. New stores opened during 
the period Jan. 1 1929 to Nov. 30 1929 were 127.—V. 129, p. 3812. 


Pittsburgh Steel Co.—Earnings.— 


Period End. Dec. 31— 1929—3 Mos.—1928. 
Net income after int., de- 








Sales Increase.— 
1 


1929—6 Mos.—1928. 


prec. & Fed.taxes-._.. $108,234 $837,448 $1,166,358 $1,743,270 
Earns. per sh. on 253 ,500 
shs.com.stk. (par $100) Nil $2.58 $3.15 $5.43 


—V. 129, p. 2871. 


Petroleum Corporation of America.— Annual Report.— 

President John H. Markham Jr. says in part: 

Corporation has purchased 312,100 shares of its own stock at prices 
which were substantially below its net asset value, both at the time the 
purchases were made, and at the close of the year. Based on quoted 
closing prices at Dec. 31 1929 for the corporation’s investments in other 
com es, the net asset value of the stock of the corporation outstanding 
in the hands of the public was approximately $31.75 


= share, after 
payment on Dec. 31 1929 of the initial quarterly dividend of 37 4c. share. 

Corporation's ori 1 hol of the stock of the Prairie Oil & Gas 
Co. and the Prairie Pipe Line Co. have been retained and further material 


purchases of both have been made, preponderantly in the former. Of 
the total at Dec. 31 1929 of the uninvested funds of the corporaton and 
its investments at cost in other than its own stock, approximately 35% 
and 32%, res ively, were represented by stocks of the Prairie Oil & 
Gas Co. and the Prairie Pipe Line Co., and aqgrentmesety 23% by stocks 
and bonds of 15 other 1 companies in the oil industry. in varying 
amounts, not over 5% being in any one company. The uninvested funds 
amounted to about 10%. 

The corporation’s investments are in stocks and bonds of the following: 
Columbia Gas & Electric Corp. Sinclair Consolidated Oil Corp. 
Humble Oil & Refining Co. Standard Oil Co. of California. 
Imperial Oil, Ltd. | Standard Oil Co. (Ind.). 


Mid-Continent Petroleum Corp. | Standard Oil Co. (N. J.). 
Ohio Oil Co. (Standard Oil Co. of N. Y. 
Phillips Petroleum Co. |Texas Cor 


Prairie Oil & Gas Co. 
Prairie Pipe Line Co. 
Shell Union Oil Corp. 


Considering that anpremieantes 
invested prior to Oct. 24 1 


Pp. 
Union Oil Co. of California. 
‘ecoiyauae Oil Co. 


y 85% of the corporation's funds were 
929, the fact that its investments in other com- 


panies at the quoted closing prices at Dec. 31 1929 showed a depreciation 
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from cost of only about 3%, which has been more than made up by net 
income after providing for the dividend paid Dec. 31, is very satisfactory. 


Income Account from Inception in January 1929 to Dec. 31 1929. 


COE ie UCL Be esi oud oe $3 ,973 ,040 
Interest on call loans, bonds, &c_______.._..______..._.._._. 328,463 
I iso ric daicnceith o> eh abla Sk tis cla Sor a Stas Mis Ag ed, opal: Fic ess $4,301 503 
Hoos sndeug. of rviorans. nsnaterwaate aaa apecal weenie BY 
. rars, tra we ‘ 
State franchise tax_____________ ratins sisnialaiide r- mar Mp I 25,050 
Organia a eee media gen Caeiegte reat 
expenses, ap’ My Mii ok eG ss Ss ee 
Ot operating expenses______ ~ eR esbend a BEL Eas 108/128 
Net income for the period... .... oc eee eee une $3,752,530 
GD ONE: Wy WAM ities ees his Sis Gi bs awa Leeda ekSS " ,650 
ON 55 aiasiaherds na una aba tbie liaeeidal adie side lte iad n ie $2,646,880 


Note.—The income being so largely in the form of dividends, no pro- 
vision for Federal income tax liability is necessary . 


Balance Sheet Dec. 31 1929. 








Assets— Liabilities— 
ks «dibs chieeninwit nie 33,063,456 | Accts. payable & accr. exp-- $110,000 
Funds loaned on eail______- 4,700,000 | Capital stock (3,250,000 sh.) 55,250,000 
Divs. rec. and int. accrued 812,536 | Paid-in surplus._-....---- 45,500,000 
Amounts due on cap. stock. 1,106,555 | Earned surplus-_---------- 2,646,880 
Securities owned, at cost_x- arapeel 

RE 6Res <ebaapemenane a $103,506,880| Total............-...-. $103,506,880 


x Including 312,100 shares of st - own stock purchased at an 
average cost of $23.96 per share. he market value of the corpoation’s 
investments in other companies, based on quoted closing p ay at Dec. 31 
1929 was less than the book value by approximately $2,527,000. 

Definitive Ctfs. Ready.— 

De tive certificates for the full-paid capital stock are now ready to 
be issued in exchange for enupet ery, certificates at the Equitable Trust Co. 
of New York, 11 Broad St., N. Y. City, or the National Shawmut Bank of 
Boston, Boston, Mass. 

The New York Curb Exchange and the Boston Stock Exchange have 
ruled that on and after Feb. 25 1930 temporary certificates for full-paid 
stock of as pace ae no longer be deliverable against transactions 

—_ ‘ 9, Dp. ° 


Powdrell & Alexander, Inc.—£ztra Dividend.— 

The directors have delared an extra dividend of 37%c. per share and 
the regular quarterly dividend of 87%c. on the common stock, payable 
Feb. 15 to holders of record Feb. 1.—V. 130, p. 637. 


Pirnie, Simons & Co., Inc.— Initial Dividend.— 

The directors have declared an initial quarterly dividend of 45c. a share 
on the cum. & partic. pref. stock, no par value, payable Feb. 1 to holders 
of record Jan. 25. See offering in V. 129, p. 3812. 


Pro-phy-lac-tic Co.—Proposed Merger.— 
See Lambert Co. above.—V. 129, p. 3179. 


Public Investing Co.—Eztra Dividend.— 

An extra dividend of 10c. per share and the regular quarterly dividend 
of 25c. per share have been declared, both payable March 15 to holders 
of record Feb. 15. An initial Sew dividend of 25c. per share was 
paid on Sept. 16 1929 and a quarterly of like amount and an extra of 12\%c. 
per share were distributed on Dec. 16 last.—V. 129, p. 2401. 


Pullman, Inc.—Capitalization Increased.— 

Stockholders on Jan. 28 approved an increase in the authorized common 
stock by 500,000 shares to 3,875,000 shares. The present stock outstanding 
amounts to 3,375,000 shares. 

The 500,000 additional shares will be used to take over the plants and 

perty of the Standard Steel Car Co. and the Osgood-Bradley Car Co. 

ther assets of these companies will be paid forincash. The Pullman Corp., 

will operate the Standard and Osg companies as separate subsidiaries. 
See also V. 130, p. 147. 


Purity Bakeries Corp.—Earnings.— 

For the 12 weeks ended Dec. 28 1929, company reports a net income of 
$1,390,478 after interest, depreciation, Federal taxes, &c., equivalent to 
$1.73 a share on 805,062 no par shares of common stock as compared with 
$1 031 a oe $2.03 a share, on 799,095 common shares in the corresponding 
Period o ‘ 


The annual report for the full year of 1929 is given on a preceding page.— 
V. 129, p. 2551. 


Radio-Victor Corp. of America.— Sales Increase.— 

A published statement, understood by the ‘‘Chronicle’’ to be substantially 
correct, says: 

This corporation, a subsidiary of the Radio Corp. of America, reports 
that 1929 sales of radio instruments, records and record-reproducing instru- 
ments amounted to $121,000,000. This total exceeds Victor's 1928 business 
Sv $52 000,000, and its best previous year, 1920, by $16,000,000.—V. 129, 
P. 5 





Railroad Shares Corp.—Initial Dividend, &c.— 
The directors have declared an initial dividend of 124 cents per share, 
pe ae 15 to holders of record Feb. 17. This dividend requires 


Income of the corporation from dividends and interest, exlusive of trading 
profits, available for this dividend on Jan. 11 1930 had already accumulated 
to $152,788. Net earnings to Jan. 11 1930, after deduction of reserve for 
Federal taxes and other expenses, amounted to $192,041. The number of 
Saag now exceeds 9,000. The company has no indebtedness.—V. 

+p. 


Raytheon Mfg. Co.—Omits Dividend.— 

The directors have voted to omit the aeerenrty stock dividend of 5% 
due at this time. In June, September and December 1929, quarterly stock 
distributors at this rate had been paid.—V. 129, p. 2871. 


Republic Iron & Steel Co.— Merger Terms Announced.— 
New Corporation Will Have Initial Capitalization of $55,- 
000,000 of Preferred and 1,985,144 Shares of No-Par Common 
Stock.—The Mid-West steel consolidation, to be known as 
Republic Steel Corp., moved a step nearer consummation 
Jan. 27 when the plan under which the constituent companies 
will be welded into what is considered the second largest in- 
dependent steel producer in the country was completed and 
mailed to stockholders of Republic Lron & Steel Co., Central 
Alloy Steel Corp., Donner Steel Co., Inc., and the Bourne- 
Fuller Co. The plan is essentially an exchange of preferred 
and common stocks of the constituent companies for the 
preferred and common stocks of the new corporation, which 
will be organized shortly to acquire all of the assets of the 
constituent companies. 

Preferred and common stockholders of the constitient companies may 
assent to the plan by depositing their stock certificates with an appropriate 
depositary or sub-depositary, together with an executed form of assent, 

roxy and wer of attorney which has been prepared for that purpose. 

eb. 17 1930 has been fixed as the date on or before which such deposit 
should be made. Appropriate certificates of deposit will be issued in 
res t of all deposits under the plan and prompt application will be made 
to Tist certificates of deposit on the stock exchanges where any deposited 
stocks are now listed. Application will also be made to list certificates 
of deposits representing Donner Steel Co.’s $6;cum. Ist pref. and common 
stocks on the Pittsburgh Stock Exchange. 

Holders of large amounts of the various stocks have already signified 
their intention of depositing under the plan. 

The plan which is being submitted to stockholders was formulated by 
and is to be carried out under the direction of a committee composed 


of the following: F. J. Griffiths of Central Alloy Steel Corp., Chairman; 
John A. Topping of Republic Iron & Steel Co.; E. T. McCleary of Republic 
Iron & Steel Co.; Philip Wick and Wm. G. Mather, both of Republic 
Iron & Steel Co. and Central Alloy Steel Corp.; F. H. Hobson of Central 
Alloy Steel Sow TE Paul Liewellyn of Central Alloy Steel Corp; R. 8. Hall 
of the Bourne-Fuller Co.; L. H. Elliott of the Bourne-Fuller Co.; M. L. 
Hopkins of the Bourne-Fuller Co.; W. R. Burwell of Donner Steel Co., 
Inc.; and W. P. Witherow of Donner Stel Ce., Inc. 
Financing to be done in connection with the plan, which does not con- 
template the issuance of any additional funded debt, will be underwritten 
2° group headed by Otis & Co. and including the Guaranty Co.; Bankers 
. of New York; Harris, Forbes & Co.; Brown Brothers & Co.; Equitable 
Corp., all of New York; Union Trust Co. of Pittsburgh; Field, Glore & 
Co., Inc., of Chicago; Cleveland Trust Co.; Union Trust Co., Guardian 
rust Co.; Central United National Bank; R. V. Mitchell & Co., all of 
leveland; First National Co. of Boston; First National Co. of Detroit, 
Inc., and the Detroit Co., Inc. 


Depositaries, Sub-Depositaries and Registrars. 


(1) For pref. and common stock of Republic Iron & Steel Co.—De- 
ge go Guaranty Trust Co. New York (registrar, Equitable Trust 

. of New York); Cleveland Trust Co., Cleveland, Ohio ( trar, Central 
United National Bank, Cleveland, Ohio). Sub-Depositaries: Continental 
roma iy & Trust Co., Chicago; Dollar Savings & Trust Co., Youngs- 

(2) For pref. and common stock of Central Alloy Steel 
positaries: Bankers Trust Co., New York ( 
of New York); Cleveland Trust Co., Cleveland, Ohio regieee, the 
Guardian Trust Co., Cleveland, Ohio). Sub-Depositary, st Union 
Trust & vagina Bank, Chicago, Il. 
Depositary’ the Union Trost Oa. Cloveend Obie bul Depeatians ike 

y, the on 0., eveland, oO. ju , the 

Talon Trust Co. of Pittsburgh. 

(4) For common stock of the Bourne-Fuller Co.—Depositary, Guardian 
Trust Co., Cleveland, Ohio. 


Digest of Plan of Consolidation Dated Jan. 15 1930, 


Corp.—De- 
trar, National City Bank 


Consolidation .—It is progesse that the assets of the following companies, 
viz.: Republic Iron teel Co.; Central Alloy Steel Corp.; nner 
Steel Co., Inc., and the Bourne-Fuller Co., shall combined in a single 


corporation to be organized under name of Republic Steel Corp. In case 
new company shall not be organized in Ohio, the new company will agree 
to pay such franchise taxes in Ohio as shall, under the présent Ohio statutes, 
exempt stockholders from the necessity of listing 8 of the new company 
for taxation as personal pro y in Ohio. 

Upon consummation of the plan, stockholders of the respective con- 
stituent companies assenting to the plan will be entitled to receive stock 
of the new company, or stock of the new company and cash, as stated 
below. All liabilities of the constituent companies are to be assumed 
by the new company. 

Basis of Exchange for Existing Common Stocks.—The new company is 
to have a capitalization substantially as set forth below, and is to issue 
and deliver its common stock so that, upon consummation of the 
assenting stockholders will be entitled to receive common stock of the 
hew company in exchange for common stock of the constituent companies 
deposited by them under the plan, on the following basis: 

For each share of Common Stock of — Cc 
Republic Iron & Steel Co____._....----------------- 1 
Central Alloy Steel Corp__.._......--.-.-.---------- 4-9ths of 1 share 
Beemer Gbeet Oe. TOG. bisisn csi cece eke wale 5-12ths of 1 share 
DOE TU O06 0 vid otis pti SiS ee EES ee 10-13ths of 1 share 

Holders of common stocks of the following constituent companies are 
to be entitled to receive dividends to the date on which common stock 
of the new company deliverable under the plan shall be issued, as follows: 

Republic iron & Steel Co., from Dec. 1 1929 at the rate of $4 per share 
per annum. 

Central Alloy Steel Corp. from Jan. 10 1930 at the rate of $2 per share 
per annum. 

Bourne-Fuller Co. from Dec. 25 1929 at the rate of $4 per share per 
annum, and, if declared, a further dividend of $2 per share. 

Each stockholder of the Bourne-Fuller Co. is to have the right (exer- 
cisable at such time and in such manner as may be determined by the 

of directors of Bourne-Fuller Co.) to receive, upon consummation 
of the plan, pref. stock of the new company in lieu of common stock of 
the new company, with respect to not exceeding one-third of the number 
of shares of Bourne-Fuiler Co. held by such stockholder, on the basis of 
two shares of pref. s of the new company for each three shares of 
stock of Bourne-Fuller Co. To the extent that any stockholder of Bourne- 
Fuller Co. shall fail to exercise such right, such right may be allotted 
to other stockholders by the board of directors of Bourne-Fuller Co., but 
the total number of shares of pref. stock of the new company so deliverable 
in exchange shall not exceed 41,689 shares. 

Basis of Exchange for Existing Pref. Stocks—New company is also to 
issue and deliver pref. stock of the new company se that, upon consum- 
mation of the plan, assenting stockholders will be entitled to receive cash 
and pref. stock of the new company in exchange for pref. stecks of the 
following constituent companies deposited by them under the plan, on 
the following basis: 

Pref. Stock of 


For Each Share of— New Company. Cash 
7% cum. pref. stock of Republic Lron & Steel Co_1 1-10th shs. $10.00 
7% cum. pref. stock of Central Alloy Steel Corp_1 15-100ths shs. 1.75 
6% cum. Ist pref. stk. of Donner Steel Co., Inc-_1 1-10th shs. 1.00 
$6 conv. pref. stock of Donner Steel Co., Inc---1 1-10th shs. 1.00 


Assenting stockholders are to be entitled to receive dividends on shares 
of pref. stocks of such constituent companies deposited by them under the 
plan, at the respective dividend rates payable thereon, up to the date 
from which dividends on the pref. stock of the new company shall accrue. 

Capitalization of New Company.—The initial capitalization of the new 
company, based upon the deposit under the plan of all of the ss 
stocks of the constituent companies and upon the prop forma consolidat 
balance sheet, is to be substantially as follows: 


Og tray FM per rgty A 
Serial preferred stock ($100 par) --------- $150, J a$55, : 
Common stock (no par)_.-------------- 5,000,000 shs. 1,985,144 shs. 


a6% cumulative convertible series. ; 

Note 1.—In case Republic Iron & Steel Co. shall be designated as the 
new company, the basis of exchange for existing common stocks and pref. 
stocks of the constituent companies is to be as set forth above, but in 
such event, such outstanding 7% cum. pref. stock of Republic Iron- 
Steel Co., if any, as shall not be deposited under the plan may, in the 
discretion of the committee, either be left outstanding as a separate class 
of pref. stock of the new company ranking junior to the serial pref. stock 
shown above, or as a pref. stock ranking on a parity with the serial pref. 
stock shown above. In such event the amount of serial pref. stock, 6 
cumulative convertible series, to be outstanding, as stated above, wou 
be reduced by such amount as would have been deliverable in respect of 
such 7% cum. pref. stock of Republic Iron & Steel Co. as may not be 
deposited under the plan, but would otherwise conform with the terms 
and provisions of the serial pref. stock, 6% cumulative convertible series, 

nmarized below. 
es 2--The above table gives effect to the proposed issuance of 51,568 
shares of pref. stock of the new company, in addition to the maximum 
number of shares deliverable in exchange for existing stocks of the con- 
stituent companies, in order to provide funds with which to meet cash 
requirements of the plan. The committee may either reduce or increase 
the amount of pref. stock of the new company to be issued, thereby reducing 
or increasing the amount to be outstanding upon consummation of the 
plan, or the committee may approve the sale of additional common stock 
of the new company for cash or the granting of options to purchase stock 
of the new company; all as the committee may deem advisable in con- 
nection with the underwriting of stock of the new company or otherwise 
in connection with the consummation of the plan and (or) for the purpose 
of raising additional working capital for the new company. In such con- 
nections it is contemplated that the committee will approve the granting 
by the new company of options to purchase not more than 200,000 shares 
of common stock of the new company at not less than $75 per share. 

Note 3.—The respective amounts of stock of the new company to be 
outstanding, as stated above, may be changed should additional stocks 
be issued by the constituent companies prior to the consummation of the 
plan, upon exercise of outstanding warrants or conversion privileges or 
pursuant to existing agreements for the issue of stock or upon sales of 
stock to employees. ‘To the extent that stockholders of the Bourne-Fuller 
Co. shall not exercise their right to receive pref. stock of the new company 





on the basis stated above, the amount of common stock of the new com- 
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will be greater than as 


——- above, and the 
the new cepeny will ne tans 


Statement of Combined Earnings. 
& The following statement shows the combined 
companies. for each of the three years ended Dec. 
and for the nine months ended Dept. 30 po 
for the full period, earnings of the present subs: 
companies and earnings of companies whose ——— have been acquired 
before or after Sept. 1929; mp Se way for interest requirements on 
the outstanding indebtedness in lieu of in a ees (©) ¢ to oe re effect 

‘comannn 8 of th 


to the issue of the pref. stock and 
to be outstanding, —y (d) to reflect certain minor uicat aijasonen ‘veouleins 
“9 Mos. End. 


in a net charge 
sf a ae oer Bees Oe. Ss 


pany to be ou 
amount of pref. stock 


the constituent 
31 1926 to 1928 incl., 
adjusted (a) to include. 
idiaries of the constituent 


1926. 


1928. Sept. 30°29. 
a a t after Fed. 
taxes, t before int. 
charges. . Cudpen poekiee a -518, 740,451 $11,365,785 $18,882,773 $21,036,338 


outstand. indebeodness 3,524,237 


Adjusted net peakh S15, 216,214 
Div. requirem’ts o 

stock, 6% ay Ew 

series, 0! “new co. and 

on pref. stock of sub. 

to be outstanding.._.. 3,600,000 3,600,000 3,600,000 2,700,000 


Pet. appl. to com. stk.$11,616,214 $4,241,548 $11,758,536 $15,693,161 

Me annual earnings per share of stock of the new company to be 

end ng as shown above (after deducting dividend requirements on 
pref. stock of subsidiary): 


3,524,237 3,524,237 2,643,178 
$7,841,548 $15,358,536 $18,393,161 








Pees. Ci 
On basis of 3% years ended Sept. 30 1929____--.-- -00 $5.82 
On basis of 2% years ended Sept. 30 1929_.___--_- 26.95 5.8 
On basis of 1% years ended Sept. Be De atiadeon 34.52 7 
Pro Forma Consolidated Balance Sheet. 
Assets— TAabiltites— 
el Spa eer een one Tr0-0ee Accounts payable......... $16,743,755 

Marketable securities. ---._- 127,305 | Accrued interest, taxes, &c.. 5,776,019 
Notes & accounts receivable 22, ‘698, 332 | Dividends payable........ y 255 
I oc ann aucione wiecistims tee 068, Funded debt............- y y 
Other assets, incl. inv. in DOMITVED <.  acninumaniivcnges .233,697 

affiliated, &c., companies. 13,600,060|6% cum. conv. pref. stock.. 55,000,000 
Land, bldgs., mach’y, equip. Trumbull-Cliffs Furnace Co. 

&c., less depr., deplet., &e 223,745,438| 6% preferred........ .- 
Deferred assets.......___- 1,751,704 | Common stock and surplus_y167,725,689 

a SAs conndahsnone $335,696,814| Total................--. $335,696,814 





= Including special reserve of 215. 000, 000 for contingencies, co-ordina- 
m of plant facilities y Represouted by 1,985,144 no par shares. 

In addition, approximately 1 shares of common stock 
be of qowunes warrants or 


Len & Steel 


on the com 
bined sheets of the Sonatitnens com — as of Sept. 30 1929, 
after giving effect to (a) the organization of the new gg the 
acquisition by the new company of aS anus i ties) of 


the —— companies, incl acquired (and certain 
liabilities incurred in connection with such Ye by the yy 
companies subsequent to ve ag 30 1929; (b) the elimination of the book 
values of patents and certain deferred assets carried on the books of the 
constituent companies at Sept. 30 1929 at an aggregate valuation of 
$13,626,000 and oo) establishment of a special reserve for contingencies, 
co-ordination of plant facilities, &c.; (c) the issue of the pref. stock and 
common stock the new company to be outstanding as stated in the 
capitalization shown above; (d) the “seposit under the plan of all the out- 
sta: of the constituent companies; (e) the acceptance in full 
by olders of Bourne-Fuller Co. of the right to exchange common 
stock of that yoy wy for a stock of the new comgany on the basis 
stated above; (f) conversion into common stock of Donner Steel Co., 
Inc., subsequent to Sept. 30 1929 of all ou $6 conv. pref. stock 
of that company os ae gel Jo. 455 shares; (g) certa es of stock by the 
constituent com uent to ‘Sept. 30 1929 certain outstanding 
agreements for the ny of stock by hoe constituent companies, and the 
uisition of certain soneuey stock, and the re-issue thereof, subsequent 
to Bept. 30 1929 and h) the proposed sale of 51,568 shares of pref. stock 
of the new com apeany addition to the sale of the maximum number of 
shares me pte a for AE ge stocks, and the payment of 
imated erwriting charges “pen deposit of all outstanding 
pref. stocks 6 ro constituent ae under the plan; - without giving 
effect to: (i) additional underwriting commissions and adjustments in 
respect of such of the pref. stock and (or) common stock of the new com- 
pany to be outstanding, as stated above, as shall not be exchanged for 
existing stocks of the countituant companies; (ii) any reduction or 
in the amount of pref. stock of the new eae which may be sold, or 
any sale of common stock of the new company for cash, or the anti 
of any options to purchase stock of the new company, in connection wit 
the underwriting of stock of the new company or for other © io: 
mm to grant conferred on the committee by the plan, (iii) liabil- 


if any) stockholders of — constituent companies who f- not 

t their | eae under the oy n, and (iv) organization expenses and 
po > eens in connection with the consummation of the plan.—V. 130, 
D. 


Reynolds Investing Co., Inc.—Financial Statement.— 
Woodward, Sec. & Treas., states in substance: Company has 
suffered a shrinkage ‘in the market value fang eg of its holdings, but 
as the management purchased the securities on the basis of values, they 
are looking forward to the future with every confidence. The ageregate 
market value of securities owned, including s fo i par participations, is 
less than the book value by $487,731. In a ing at the market value 
of the securities owned, other than those listed, the most conservative 
figures have been adopted. 

Based upon market quotations of Jan. 22 1930, the value of securities 
owned was only $174,000 less than cost 


Income Account Year Ended Dec. 31 1929. 
Earnings for the year, after deducting all expenses of management 
interest on 5% gold debentures and amortization of discount 





- on 5% gold debentures and preferred stock__._______.___-_- $1,594,514 
Provision Der Femerar ees Oe is Se Ss BS 141, 

ail RU OE RR Bes. ioe ks Ses Ces Sena $1,452 ,564 
Dividends paid preferred stock. ..................---.---.-- 

aban: mbt emis Fo sess eo bes 3 Ze eR RS $1,272,564 
Peeeh, Se, BRON. 85265 ic. cic ele Ueda da adc, Seen oe A 

De G0 Re WEN e whack Ee wa ee eS $1,907 ,527 

Balance Sheet December 31 1929. 

Assets— Ltabtitites— 
Securities at cost:dom. bonds $177,644| Note payable—to bank.-.--.- $500,000 
Preferred stocks. .......-... 21,694,963 | Interest accr. on 5% gold deb. 62,500 
Common stocks...........- b8,142,125| Accts. pay.—-sundry expenses 7,613 
Syndicate participations.... 1,384,379} Purchase contracts-~.-...-- ,297 
Purchase contracts. ..-..... 9 ,690 | Res. for Fed. income tax 1929 141,950 
CRAs detivtintiduhine nticcnon 190,753 | Res. for N. Y. State franchise 14,131 
Loans receivable—secured - - 184,115|5% gold debentures___...-.- 000,000 
Accrued interest receivable - - 4,948 | $6 cumu.pref.stk. mes 000 shs) <3, 000, 000 
Accounts receivable--.-.-...._ 1,902} Common (617,140 shs.)..---. 1, ° 
Unamortized disc. & expenses 339,500 | Res. for warrants attached to 

——————-| debentures (2,860 shs.).-- 7,1 
Total (each side)......... $12,490,018! Surplus. ._......-.--.----- 907,527 
a Preferred stocks are divided as follows: 
ne aN cee ee ee ges. AI bss ein 00 9h picsidomn nl ence dicen aes“ 

IRQUNOIR iis cciicwinc 15, 200 | investment and finance.. 476,443 

b Common stocks are divided as 

BESS eee wad « oor wise Public Utilities.......... 189,871 

IndueWiske si. cccwu ccc. c 7031 | Investment and finance---1 Tas. '293 

OSes is cehchoe ce oar "323 Banks and insurance-.- --- ’ 





c Represented by 30, ene (no par) shares $6 peers 
by 615: ,376 (no par) shares no Dar) shares & 64 shares exchangeable 
for 441 shares of old stock.—V. 129, p. Sein 


of the new 





Republic Steel Corp.—Merger Terms Announced.—See 
Republic Iron & Steel Co. above —¥. 129, p. 3978. 


Rockwood & Co., Brooklyn, N. ¥ Registrar 

The Bank of America N. A. Rae Oem AENNNSS Heiner ot 40,000 shares 
of preferred and 40,000 ~— of common , such sopotatannan to 
res effective on Feb. 1 1930.—V. 122, p. 3978. 


crgenee Corp-—Commitice Formed .— 
» announced Jan. 27 the formation of a com- 
iders of the corporation, the voting control of 


to gain information in regard to the 
company and to acquire enough oe so that if class ‘‘A’’ stockholders 
acquire voting power through poems, of py! ay ee number of dividends 
they may become a factor in the ion of the 
The committee in a letter announcing an n investigation of the corporation 
and its relations with the Fox en po ge en id in part: 
“The s questions to w the group desires answers, in addition 
to compiene balance sheets and earning statements, are as follows 
‘(1) Why have no back dividends been paid on the class “A” stock? 
(2) What are the terms of contract with the Fox Film to supply the 
xy Theatre with pictures? 
“(3) Does the Fox Theatres . Charge the Roxy Theatres Corp. a 
management fee, and if so, what is the amount? 
vaste Has the Fox Theatres Corp. paid for costumes and scenery of 
rious Roxy productions it used? 
pie 5) Why has not the corporation applied for listing i 


its securities on 

the New York Curb Exchange to its contract Sith the bankers? 

(6) Are not the Fox inpevente in 4 ult on their contract to purchase 

the majority common — of the Roxy Circuit, which in turn controls 
the Roxy eatres 


“The three directors 1 have been nominated to represent bs 4 interests 
of the pag “‘A”’ stockholders have our complete co: ence. In order to 
obtain an uate public answer to these questions it is ae | that the 
class ‘“‘A”’ stockholders be solidly organized behind us. This organization 
is d ut an effective weapon in your director’ s hands, in order 
that ston Iders may obtain Sotsahe information as to the cor- 
carathun and that their rights be fully protected. 

A stockholder are solidly 


‘In order to show that Bagi A behind 
oa inquiry we suggest that you sign and mail the proxy which is "Enclosed 
in a ee gs envelope to thks committee and that you attend the stock- 
holders’ m 
The A... -» is signed by ae 1 Whelan, temporary Chairman 
Room 1866, 50 Church 8t.—V. 128, p. 2648. 


(Clarence) Saunders Pla Inc.—Defer Dividend.— 
The company has notified the Chicago Stock a 2 that peg nd 87 4c. b 
dividends of 75c. per share on the class A common stock Bt 7c. et 
share on the pref. stock due at this time had been passed. "11 
paid in each of the four quarters of 1929.—V. 128, p. 747. 


Scher-Hirst, Inc.— Defers Class A Dividend.— 

The directors have Mag ete to wa,’ the quarterly dividend of 50c. a share, 
due Feb. 1 on the class A This issue is entitled to cumulative divi- 
oe at the annual rate of os a share, before any dividends are declared 

id on the class B stock. This action was taken in view of the unfavor- 
rs Py conditions in the clothing industry which adversely affected the 
company last year and in 
policy.—V. 127, p. 967. 


Scotten, Dillon Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 20c. a share and the 
regular quarterly dividend of 30c. a share both payable Feb. 15 to holders 
ofrecord Feb.7. Like amounts were paid on Nov. 16 last.—V. 129, p.2552. 


order to conserve cash for instituting a new sales 


Seaboard Utilities Shares Corp. (Mass.).—Reincorpor- 
ation—Dividend Policy 

The stockholders on San’: 27 7 ratified the plan to reincorporate in Delaware. 

As a result of this action the ad pgiowae will issue Delaware shares, 
carrying an initial dividend of 12% share, which will be FF gy me 
on exchange. For the der a eg of. t dividend the 
available net earned surplus Ms Mich is equivalent to more than 
three times the dividend 1 Sonatas. Present shares, exchangeable 
for Delaware shares when issued ag | continue to be traded in on the 
Chicago Stock Exchange. Since Oct. 1 1929 shareholders of the corpora- 
tion have increased from 18,000 to 3 

A recent letter explaining the reason for this change says: 

“The corporation at the Sime of formation stated that at ite dividen ane policy 
would be to distribute in cash dividends, cash received a ag di 
interest and a reasonable proportion of its net trading profits. Under this 
port dividends of 12% cents per share were paid on July 1 1929 and 

. 11929. At ~ 4 resent time the corporation has avaliable net earnings 

ofa over $600,000 w is over three times the amount needed to pay the 
current dividend of 12% cents per share. The dividend policy as outlined 
above was based on the desire to put the shareholder so far as ble in 
Position to share in the net ear received as he would if he were himself 
investing in the securities in the portfolio, LT addition to giving him the 
benefit. of greater diversity of holdings and of the continuous” study of 
conditions y trained public utility and banking executives. 

“Counsel advise that the Delaware corporation laws definitely permit 
the carrying out of this policy. The laws of ; of England _— also to permit 
the carr out of such a policy. The usetts laws, however, 
under which the corporation is at present incorporated, are not clear in 
this ay ap when, as in the present oe. the market value of of the 
assets of a corporation is, even pan age ae Soe the paid in capital. 

“The directors recommend, theref that 1 this corporation change its 
State of incorporation to the State of Delaware. The Delaware corporation, 
the “Seaboard Utilities Shares Corp.”, will be the same in all essentials as 
the present corporation, havin approximately the same assets and liabilities, 
the same management, and the same authorized and issued capital stock. 
It would, however, under Delaware laws set up a part of the amount paid 
in for its capital stock as a paid in s lus. he new x gore ff however, 
does not contemplate the payment of dividends out of this pai in surplus, 
or out of unrealized profits, but will continue the same policy as to di 
as has been established by the Massachusetts company as stated aye 
The new corporation will pay the expenses of incorporation in Dela 

“Each shareholder of the present corporation will receive in in quehenee 
for his present shares an equal number of shares in the new corporation. 
Each holder yk an option to purchase shares in the present corporation 
will receive a stock porsbese warrant entitling him to purchase an equal 
number of shares in t ~ Delaware Seeperetan. on dig at least as favorable 

a ntained in the to 
** UDO ca he incorporation  Daweure * the net earnings mentioned above 
will Seanens available a the payment of dividends under the dividend 
policy stated above, and it is that a dividend of 12% cents per 
share will be imm woo Gletely declarel out of thie amount by the new corpora 
tion and made payable to stockholders on, the earliest possible date. Fol- 
lowing the bere stated dividend policy it is also that the next 
dividend after the one above referred to will be one of 124% cents per share 
payable April 1 1930.”—V. 130, p. 479. 


Seeman Bros., ings—armnee- — 


6 Months Ended Dec 1929. 1928. 
li as & Fed. income taxes --. $436,780 $436,891 
teks igs per share I charges 8 shs.com.stk.(nopar) $3.49 $3.50 
—vV.il 3338 


Simpson’s, Ltd.— Dividends No. 2.— 
ectors h declared a quarterly dividend (No. 2) of 50c 
share.on the oe par cess A common stock and a quarterly dividend (No. »D 
of 1%% on the 6% Zocumut. preference stock, both payable Feb. 1 to 
holders of record J 15. Initial distributions of 50c. per share on the 


class A common and a3 8% on the preference stock were made on Nov. 1 
last.—V. 128, p. 4337. 


South Pipe Line Co.—$1 Special Dividend.—A 
cial dividend of $1 per share has been declared on the pre sa 
stock, payable March 1 to holders of record Feb. 15. 


On 

















Fas. 1 1930.] 


| 








March 1 1929 a dividend of like amount was paid, while on 
oe 31 last a liquidating distribution of $10 per share was 
made. 

President Forrest M. Towl Jan. 25 says: 


Since the first reduction of the capital stock, May 5 1926, the directors 
au return to ers of $7 Dec 


reason 

which has just been approved. If the sale is completed ae we eens 
advised, the directors expect to authorize the return to the iders of 
$5 per share. The company has one system of from the 
connection with the lines of the Eureka Line Co. . Pa., 


report shows that from the operations during oo 
735 the income was $43,171, which, with other income, amoun to 

123,990. ents in the profit & loss account, $141,569, were 
on account o1 years operations and incident to the sale of portions 
of our line at above the depreciated value 


Income Account for Calendar Years 
1928. 











: 1927. 1926. 
Profits for year... .- $123,990 loss$1,442 $222,003 $150,989 
bwiveccdeiest, ‘anaes >.” eae 200, 100,000 
re $123,990 loss$1,442 $22,006 :989 
Previous surplus - - ----- 274,578 454,951 432,945 88,172 
Total surplus-------- fe $4 $454,951 $1,039,161 
Adjustment ---..-...--- x141,570 eS SRR Ra da ,506 
Ree Geet G6 ONG a ni 25 Sam eee oles 2,710 
Balance, surplus -__--- $540,138 $274,578 $454,951 $432,945 
“a. $10). ee $1.23 Nil 2z$2.22 2$1.51 
= On account of previ year’s operations and incident to the sale of 
Portions of company’s line at above the depreciated value. y Tax 
ments principal years. z Par $50 per re. 
Balance Sheet Dec. 31. 
1929 1929. 1928. 


Assets— q 1928. TAabtlittes— 
Plant .......... «$1,551,183 $2,508,198 | Capital stock. -.-.--. $1,000,000 $1,000,000 
Other investments 1,191,243 1,192,144] Cap. stk.red.acct 1,448,970 2,581,081 








Accts. receivable -. 71,593 149,484 | Accounts payable - ,960 14,982 
ee 85,050 20,816 | Profit & &loss.... 540,139 274,578 
Total......--.- $2,999,069 $3,870,643' Total.......-.. $2,999,069 $3,870,643 


x After depreciation amounting to $1,728,760.—V. 130, p. 638. 
Sears, Roebuck & Co.—January Sales.— 
Period Ended Jan. 29— 1929. 1928. Increase. 
Four weeks (Jan. 2 to Jan. 29)____-_- $26,820,165 $24,501,008 $2,319,157 
This is first report under the new 13 month calendar. 
Earnings for ams Years. 


f . 1927. 1926. 
3,452,640 346,973,914 292,927,257 272,699,314 




















Gross sales _-.....-.-.- 44 
Returns, allow., disc. &c 39,980,633 27,200,127 24,195,463 24,148,972 
PRUR GRIND. 6 65 6 on ca oe 403 472,007 319,773,787 268,731,794 248,550,341 
Sales by factories & other 
WOE. S5 aknceed 11,907,980 8,986,527 8,770,593 9,662,409 
Total income - - -_-._-- 415,379,987 328,760,314 277,502,387 258,212,751 
Purchases, expenses, &c_372,661,522 289,809,473 242,334,859 226,268,066 
Repairs and renewals_.. 1,527,427 1,417,903 1, 056 1,178,859 
Depreciation reserve_._-. 4,711,379 4,003,171 2,593,562 2,214,246 
Reserve for taxes - --_--- 4,193,585 4,412,198 4,187,310 4,461,865 
Profit sharing, &c.,fund 2,228,419 2,209,667 2,333,046 2,181,593 
Net income._...-.-.-- 30,057,652 26,907,902 25,022,553 21,908,121 
Common dividend - - - - - c10,924,901 ¢10,525,911 d10,499,661 a9,449,597 
Balance, surplus - - - -- 19,132,751 16,381,991 14,522,892 12,458,524 
Previous surplus - - - - --- 62,508,673 55,390,082 45,867,190 41,408,667 
RN le Ese ni tis is dn te 81,641,425 71,772,073 60,390,082 53,867,191 
Stock dividends (4%)--- 2,216,975 SIM): ow bnw:. 5. cece 
Ns bie mieeiith paid bt Te pei eit oii i ee 3,000 ,000 
Reduction in good-will... d227,854 5,000,000 5,000,000 5,000,000 
Profit & loss, surplus. 79,196,595 62,508,673 55,390,082 45,867,191 


Earns. per share on com- $6.62 $6.28 $5.96 b$5.21 

a $3.37%, being 14% on $105,000 stock (par $100) and $1.87% per 
share on 4,200,000 shares of no par value. b On Feb. 1 1926 the authorized 
common stock was changed from 1,050,000 shares (par $100) to 4,200,000 
shares of no par value, four new shares being issued in exchange for each 
$100 par value share. c $2.50 pershare. d Net reduction after crediting 
$4,772,146 capital surplus against total reduction of $5.000,000 in item of 
good-will.—V. 130, p. 149. 


Southwest Pennsylvania Pipe Line.— New Director.— 
i Thomas has been elected director, succeeding John Darr.—V. 128, 
Pp. ‘ 


Standard-Coosa-Thatcher Co.—Extra Dividend.— 


The directors have declared an extra dividend of 25c. per share on the 
common stock, payable to holders of record Jan. 21.—V. 127, p. 2383. 


Standard Investing Corp.—To Merge American London 
& Empire Corp.—In a letter dated Jan. 27 and addressed 
to the stockholders of American, London & Empire Corp., 
Pres. Ray Morris of the Standard Investing Corp. says: 


If is proposed to bring about an amalgamation of interests between your 
company and Standard Investing Cotp. In order that the terms thereof 
may be more readily understood, we briefly summarize certain basic facts 

rding the corporate structure of our company. 
tandard Investing Corp. was organized in 1927, in Maryland, by 
Brown Brothers & Co. and Stone & ebster and Blodget, Inc., for the 


pur 2 of dealing broadly in securities. The present capitalization is 
as follows: 

Authorized. Outstanding. 
10-year 5% gold debentures due 1937 - - - -- $4,500,00% $4.5 0,000 
10-year 54% % conv. gold deb. due 1939--- 5,000,000 5,000,000 
Preferred stock (no par).-..-.-.-------- *100,000 shs. 39,000 shs. 
Common stock (no par)----------------- *350,000 shs. 150,548 shs. 


The common stock of Standard Investing Corp. is listed on the New 

York Stock Exchange. Plans are under way for the substitution of voting 
trust certificates for common stock and it is to be understood that common 
stock deliverable hereunder may be in the form of voting trust certificates 
issued under a 10-year voting trust, the original trustees to be 
of Standard Investing ., now James Brown and Ray Morris, of Brown 
Brothers & Co., — Hayes of Stone & Webster and Blodget, Inc., 
George Murnane of » Higginson & Co., and John Foster Iles of 
Sullivan & Cromwell. 
Terms | Ezchange.—Standard Investing Corp. offers to exchange its 
securities for the 6% cum. pref. ae gga gong, Cece and deferred 
stock of American, London & Empire -, or to buy such stocks, on 
the following basis: 
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1.) For each share of 6% preferred stock of American, London 
& mpire Corp., Standard investing wt Tri ditee: $10 of ite pcoviously 
issued and now outstand 5% debentures, due 1937, carr cou) 
interest from March 1 1930, with cash adjustment 
such date and the consummation of the plan, if earlier 
pty ei. m4 en tock and Ta mae be part 
nts. 8 and warrunts may 0 
standing and (or) new stock or 
be issued will 


stock so to 

being an amount valent to the quarterly dividend be 

eee ae 15 193 on the 2-Sthe of & share of stock referred to 
As an alternative to the , and at the election of the holders of 


6% cumulative ‘erred. of , London & Em OR 
Standard Inves Gor. wal perchens cuab Okt aecmeral ak tae 6 


per share. 
(2.) For each share of ting stock (no value) of American, . 
London & Empire Corp. Biandard Investing Corp: wilh daiver 244 obares 
e n e e 
American, London & Empire Corp., will purchase such pating 


stock o' 
stock for pool share. * 
G3.) For share of deferred stock (no par value) of American, London 
& Empire Corp., Standard In . will deliver 4 of a share of ite 
common stock or at the election of holders of deferred stock of American, 
London & Empire Corp., will such deferred stock for $3 per share. 
The consummation of the n will be subject to the conditions that the 
plan is accepted by the holders of not less than 80% of the outstanding 
amounts of each class of stock of American, London & Empire — 
within 30 days from date, that the he reg = | above t conform 
certain um an um limits down the deposit agree- 
ment (Standard Investing Corp. having, however, ht to proceed 
on the basis of a lesser or different acceptance if it so desire but not in case 
less than 51% of the outstan stock of each class is d and 
having the option also of the period for accep 
in the agreement) and subject to the provisions of the deposit agreement 
regarding the correctness of representations with regard to 
— and their financial affairs, and to the listing of the additional pre- 
erred stock and common stock (vy. t. c.) of Standard Inves Corp., and 
otherwise, all as stated in the d: The directors of Standard 


eposit agreement. 
Investing ae will have the right to treat as a contribution to surplus 
any portion of th 


e consideration received by it upon the issue, under the 
plan, of additional amounts of its common etoek, it being intended to 
create a substantial surplus with a view to minimizing the risk of any 
——s mone KL capital through temporary market fluctuations of the corpora- 

's ; 

Acceptance of the offers is to be made by the deposit of certificates for 
stock of American, London & Empire Ooep., duly assigned in blank for 
transfer, with The New York Trust Co., as depositary, accompanied by a 
letter of transmittal, in which stockholders must indicate their election to 
take securities or cash under the plan. 

In the event that any stockholder electing to take securities would be 
entitled to receive a fraction of a share of stock (preferred or common) or 
less than $1,000 of 5% debentures, due 1937, such fractional interest will 
be represented by P Certificates which may be consolidated on or before 
A 15 1930, in units of one share of preferred or common stock 
$1, of debentures and which, in the case of scrip certificates for ’ 
will carry amounts propertpuate to any dividends per share payable in the 
meantime on the preferred or tock, and in th scrip 

cates for debentures, will bear interest proportionate to the debenture 
interest. On or after August 15 1930, the preferred and common stock and 
debentures represented by scrip certificates then outstanding may be sold 
and the proceeds only held for account of scrip certificate holders. 

The pro forma consolidated balance sheet as at Dec. 31 1929 after gi 
effect to the plan, indicates an asset value per share of common stock o 
Standard Investing Corp. of $9.64 share (not including una 
discount) and assets of yee y $146 per share of preferred stock. 
Such pro forma balance sheet is based on corporate balance sheets not 
= fully audited for 1929. The plan provides for independent audit of 

th companies and is subject to abandonment at the election of either 
company if such ind ent audit of the other shows a lack of conformity 
with its Corporate balance sheet so provisionally used. 

The portfolio of Standard Invest Corp. is widely diversified; as at 
Dec. 31 1929, at cost, substantially 28% ng represented by high e 
bonds and preferred stocks and 51% in domestic common shares, whereof 
only 444% in value of the entire portfolio was represented by stocks of 
banks, insurance and like financial institutions. e consolidation of ite 
portfolio with that of the American, London & Empire Corp., which consists 
primarily of the latter type of securities, will, in our ju ent, afford to 
the present stockholders of American, London & Empire Corp. the ad- 
vantage of a portfolio of much greater diversification and liquidity than 
they now possess. 

Pro Forma Consolidated Balance Sheet Dec. 31 1929. 

(Giving effect to the plan for acquisition by Standard Investing Corp. of 
stock of American, London & Empire Corp., on the assumption that all 
of the stock of American, London & Empire Coro. is acquired, that 50,000 
shares of preferred stock, 50,000 shares of participating stock and 15,000 
shares of deferred stock will be acquired for securities and the balance o. 
the stock of each class for cash, and that the preferred stock and warrants 
and common stock delivered by Standard Investing Corp. in exchange will 
constitute newly issued stock and warrants, and taki the portfolios of 
Standard Investing Corp. and of American, London & Empire Corp. into 
the balance sheet on the basis of prices not exceeding those prevailing on 
Dec. 31 1929, as computed by the officers of the respective companies.]} 


Asseis— | LAabilities— 
Investments (at market) - . . $17,847,130 | 10-year 5% debentures... -- $4,500,000 
Advances, loan, &c_.-..-.-- 417,600 | 10-year 544% debentures.... 5,000,000 
Cash & callloans.--..--..--. x200,000 | Accounts payable --.-..--.-- 601,970 
Accrued interest receivable - - 36,845 | Accured Federal, &c. taxes - - 165,074 
Accounts receivable -._.-..-- 701,996 | Res. for div. pay. Feb. 15---- 55,000 
= "eee 25,311 | Accrued int. on debentures - - 178,125 
Deferred charges - - ....-.---- 321,500 |$5.50 preferred stock (no par) 6,000,000 
y Common stock & surplus.. 3,050,213 
TE  vencanen sp dokuinwsl $19,550,383 TOE no s<stnnabosanacne $19,550,382 





x The item of cash and call loans would be increased to approximately 
$1,500,000, with consequent increase of outstanding preferred and common 
stock on the liability side if stock of American, London & Empire Corp. 
is exchanged for securities of Standard Investing Corp. to the maximum 
amounts permitted under the plan. ; 

y On Dec. 31 1929, of the authorized but unissued common stock, 37 ,862 
shares were reserved against exercise of warrants attached to preferred 
stock and 100,000 shares reserved against conversion of 10-year 54% 
debentures. The shares outstanding amount to 283,048. 

= Without giving effect either to (1) completion of contract of Jan. 22 
1930 for the sale at over $20 per share of stock of Lloyds Casualty Co. 
(included in investments for the purpose of the above lance, sheet at 
$20 per share) or (2) to contingent liability of Standard Investing Corp., 
in case of completion of such sale and consummation of the plan, to pay 
compensation in an amount not exceeding $172,000 to a syndicate, in 
which American, London & Empire Corp. and Gilbert Eliott & Co. are 
members, pursuant to an agreement dated Jan. 27 1930. If effect were 
given to such sale and payment of such compensation approximately $40,000 
would be added to the net assets shown in the above balance sheet.—V. 
129, p. 4151. 


Studebaker Corp.—Omiis Stock Dividend.— 

The directors have declared the regular quarterly dividends of $1.25 on 
the common and $1.75 on the preferred stock, payable March 1 to holders 
of record Feb. 10. The stock dividends due at this time were omitted. 

A year ago, the corporation in addition to the regular cash dividend on 
the common stock declared four quarterly dividends of 1%, payable in 
common stock on March 1. June 1, Sept. 1 and Dec. 1 1929.—V. 130, pD. 
304. 


Super Maid Corp.—To Increase Capital.— 

The stockholders at the annual meeting to be held Feb. 13 will vote on 
the proposal to increase the common stock from 150,000 shares to 200,000 
shares, no par value.—V. 130, p. 304. 


Sterling Securities Corp.— Dividends.— 

The directors have declared the regular quarterly dividend of 30c. per 
share on the preferred stock and a regular quarterly of 75c. per share on 
the Ist pref. stock, both payable March 1 to holders of record Feb. 15. 
An initial dividend of 55c. per share, covering the period from Sept. 25 
to Nov. 30 1929, was paid on the Ist pref. stock on Dec. 2 last. 
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Condensed Statement of Income and Proftt and Loss 

















r nd 
ividends PS 625.781 Dee a 637 
Interest and dividends- ----------------------- ,025, ‘ 
Profit on sale of investments. ---....--.-------- 2,698 ,296 403 ,546 
WINING oo sib in cits bos d deeds nwbadencdd $3,724,077 $943 ,183 
ks Mai 1 dtdancescinnocuinaioganed 204. 69.717 
Accrued for QB. bo oss ce cccwsnecseresenionis 324,021 83 ,673 
SING GHROUDD . akin ob kind ob vp akabeonsagenennws $3,195,915 $789,793 
Dividends on “ist pref. and preference stocks - - - - - - 838 576 a389 272 
Midraed GUTPIOD. 2 onc bso on 5 cick sccscccuewscnctd $2,357 339 $400,521 
Earned surplus, Dec. 31 1928------------------- SOUS Sh Vb ccs 
GM BON i keine boddtinn sia bvotsivecscws $2,757 ,860 $400,521 
Reserve for depreciation of securities_-_...---.-..- 1,000,000 L__ ee 
DRDRROO. oon din ww cddwssnescccusccacccotun $1,757 ,860 $400,521 
a Preference dividends only. 
Balance Sheet as of Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— & x TAabtlities— $s & 
Cash & callloans.. 5,626,004 5,994,844 Accts. pay. & accr. 31,458 13,514 
divs Fed. income tax.. 324,021 83,672 
int. receivable . - 159,374 93,141 | Reserve for divs. 
Investm’ts at cost .29,740, pe 10,562 “418 | on pref.stocks.. 125,000 83,333 
Prepaid expenses . 1,777 | Reserved for depre- 
ciation of securs. 1,000,000 ____-- 
Conv. ist pref. stk. 
(par $50)_..... 14,873,250 . .....- 
54% pre 


ference 

stock (par $20) .10,000,000 10,000,000 
Com. class A stock x3, _ 815 3,000,000 
Com. GQs DOOR . Fi. 8 . aanses 
Capital surplus __. 3,792, 325 3,071,140 
Total(each side) 35,526,730 16,652,180 | Profits & loss surp. 1,757,861 400,521 
xR ted by 603,802% no par shares. Le are outstanding 
2,987 ,297 shares class B common stock (no par), but are given no value in 


balance sheet. 
List of Securities in Portfolio, Dec. 31 1929. 














Market Marka 
Shares. (1) Ratlroads— Value — (3) Indus. (Concl.)— Value 
4,000 Atch.Top.& 8.F. Ry~- .000 Ins. Co. North oe Se 360,000 
3,000 Chesapeake Corp..-..-. 194,250 13° 000 Insuranshares Del. A 173,875 
1,000 Delaware & Hudson... 161,500)| 2,000 Internat’l Cement Corp 114,500 
2,000 New York Central. --- 500 6,000 International Harvester 483,000 
2,000 New York Central rts. 10,750; 6,800 Internat’] Match, pref. 455,600 
12,000 Pennsylvania RR.---- 891,000 | 15,000 International Nickel... 491 250 
12,000 Pennsylvania rights --- 36,000 | 15,066 Mathieson Alkali-_--___ 593,224 
2,000 Reading Co........--- 6,000 | 10,000 Nat. Cash Register A__ 65, 
3,000 Southern Railway.... 408,000; 3,799 National Dairy Prod.. 185,201 
3,5C0 Union Pacific RR---.-- 756,000} 1,500 Otis Elevator Co----__- 412,500 
——_———— | 1,400 Peoples (= Sinplpaieele 67,200 
$3,940,000} 2,000 Pittsburg Plate Glass_. 108,000 
(2) Public Utilities— 12,000 Radio Corp___...--.-- 528,000 
1,500 Amer. Lt. & Traction. $ 330,000 | 10,000 Remington Rand Corp. 265, 
2,000 Cleve. Elec. ---- 111,500) 5,000 Royal Dutch._.__.__- 263,750 
5,000 Columbia Gas & Elec _. 5,000| 6,000 Safeway Stores, Inc... 687,000 
10,000 Comn' wealth & South ,000| 2,000 Sears the he 178,500 
2,000 Consolidated Gas(Balt) 178,000) 8,500 Shattuck (F.G.) Co... 326,188 
1,200 Detroit nm Co... ,800 | 15,000 8 d Oil, N. J... 991,875 
3,264 Duke Power Co_....-. 472,464| 7,500 Tinken Roller Bearing. 582,187 
2,000 B Share_. ,250| 3,000 Underwod Eliott-F --- 299,250 
5,000 Wat.& Pr. 387,500|10,000 Union Carbide & Carb. 790,000 
11,000 United Gas Impt-__-_- 368,500| 8,000 United Aircraft & T... 378,000 
16,000 United Lt. & Pow. A.. 456,000; 7,500 United Biscuit__...__- 283,125 
———_—- | 3,000 U.S. Indus. Alcohol... 411,000 
$3,228,014; 3,500 U. 8S. Steel Corp__-_--_- 598,500 
(3) Industrials— 5,000 Walgreen Co.....--.-- 300,000 
1,500 Aluminum Co.......-. $435,000 —_——_— 
6,500 American Can Co... -- 796,250 $18,051,625 
6,000 American Cyanamid B. 168,000 Market 
15,000 Am. Rad. & Std. San__ 72,500| Amount. Bonds— Value. 
7,000 Amer. Smelt. & Refg.. 510,125|$500,000 Amer. Tel. & Tel. 
500 Babcock & Wilcox.--.- i conv. 418. 1939_. $710,000 
7,500 Cal. Packing Co..--.-- 2. 100,000 Interboro Rap. Tran. 
10,000 Commercial Solvents... 311,250 Fi Bec cnscenas 83,000 
700 Deere & Co__..-.--.- 322,000 —_—_—— 
5,000 Du Pont de Nemours... 585,000 $793,000 
2,000 Gen’] Am. Tank Car... 199,000 Summary— 
4,500 General Electric _- ---.- 1,095,750 SL Dis ali th tow tire bs aaluien dial $3,940,000 
6,000 General Railway Signal 16,000 | Public utilities.............- 3,228,014 
2,100 Gillette Safety Razor... 216,300 /| Industrials._..........-.. . 18,051,625 
3,000 Goodyear Tire & Rub. 184,500/|Bonds...............--.--- 793, 
4,400 W. T. Grant Co_..... 144,100 —__—— 
7,500 Hudson Motor Car.... 436,875 Mate Sidibdnthondaes $26,012,639 
—V. 129, p. 3489. 
Swedish Match Co.—Agreement Sern — — 
The German Reichstag in sp 1 session t passed a resolution 
approving the agreement wherdiey the Swedish Match Co. and the Inter- 
national Match Corp. will participate in a new arrangement giving the 


-_ et to sell, export and import matches in Germany to a ation 

ch these two companies and the German Government will be the 

pri rincipal stockholders. Factories in Germany controlled by Swedish 

tch and International Match will be allotted 65% of the total match 
production of the country. 

As part of the arrangement for the future conduct of the match industry 
under this system, the Swedish Match organization has agreed to extend 
a long-term loan of $125,000,000 to the German Government. The 
agreement is subject now only to Germany's acceptance of the Young Plan. 
All or part of the German bonds will be taken over by the Kreuger & Toll 
Co., which will participate with Swedish Match and International Match 
in their share of the profits of the German concession.—V. 129, p. 2700. 


Tin Producers Association.—To Conserve Output.— 


Steps to conserve the production of Nigerian tin at the rate of 20% for 
the first quarter of 1930, recommended by the Association, have been put 
into force by producers controlling about 75% of the total output, it was 
announced in ndon last week. This action followed the announcement 
by the Selanger Chamber of Mines that recommendations of the Tin Pro- 
d ation regard the regular week-end shut down of tin mines, 
had been accepted and would be put into force immediately. A large num- 
+ aad $f. pants in Malaya already have taken the same steps.—V. 129, 
Pp. 


Tobacco & Allied Stocks, Inc.—Report. — 

The company showed net profit from sale of securities, ‘of $33 interest, 
commissions, and cash dividends received, but before ae of $324,902 for 
a —— of its operation from Jan. 1929 to Dec. 31 1929. This is equivalent 

41 per share on the 60,000 shares of capital stock Sesehae ding. 
ash on hand and call loans on Dec. 31 1929, amounted to $144,451 and 

accrued dividends and interest receivable to $28, 213, while investments at 
cost totaled $3,152,287, or $660,787 my 4 than their market value. Based 
on the closing market prices as of Dec. 31 1929, the capital stock had a net 
worth of $44.40 per share — Fodecat and States taxes. The corporation 
has, at no time, incurred any bank loans, the excess of cost of investments 
over the paid-in capital of $ ,000,000 represent: the parital reinvestment 
of a and interest received and profits rea during the period of 
operation 
f The corporation, as of Dec. 31 1929, had substantial investments in the 
following companies: 
The American Tobacco Co., Inc. Porto Rican Amer. Tobacco Co. 
British Amer. Tob. <2. - Ltd. Tobacco Products Corp. 
General Cigar Co., United States Tobacco Co., Inc. 

Imperial Tob. Co. of , Ltd. Universal Leaf Tobacco Co., Inc. 

t & Myers Tobacco Co. Waitt & Bond, Inc. 

Philip Morris & Co., Ltd., Inc. 

Of the total holdin; more than 39% was made u 


aomeatic cigarette and tobacco manuf: compa: 


of the stocks of 
acturing 
of cigar companies.—V. 128, p. 418. 


and about 37% 





Transcontinental Air Transport, Inc.—Voting Trust 
ote Expires Feb. 
Breckinrid 


-— 


ge, on behalf of the vot: need that the 
vesing @ trust agreement — June 10 1929 Yoo Ser roo. 11 1930. 
After that date holders of voting trust certificates ma 
certificates for capital stock without par value at the officers of the ers 


Trust Co. in New York. 


Breckinridge, 
Cowdin, Paul Henderson, Richard’ F sym ff 
Maddux and D. M. Sheaffer —V. 129, p. 816. 


Transcontinental Oil Co.—To Reduce Capital Stock and 


Pay Dividend on New Shares.— 
company has es 5 a oe nae Eo cenye nec Hey March 4 
to vote upon a posal to decrease outstanding shares changing 
two shares of the = stock for one share of new stock and also to 
increase the author common stock from ,000 shares to 8,000,000 
shares. yy dividend of 30e. a share on the new stock, if authorized 
and issued, has been declared eet gt May rt to 1g = of record April 15. 

Amos L. Beatty, Chairman, and F. B. President, in a letter 
to the stockholders stated that all of the oa weeck: has been retired 
and the present plan is to reduce the num of shares of remaining stock 
by one-half. The letter said: 
“The total of outstanding shares ot this time is yy’ over 6,500,000. 
In co uence of this leree divisor the value re is co mparatively 
small. e pro change should bring this A. 3: more ° is li 
the share of other successful corporations. Ane it should render the stock 
more useful for collateral yt yo 

‘‘Decreasing the number shares will not change the interest of any 
stockholder, since the holdings of ev stockholder will be decreased in 
the same proportion, and one share of the new stock will represent the 
identical interest in the company that was previously represented by two 
shares of the present s 

“The total number of shares — the company may issue under its 

present certificate of incor tion is 7,000,000, which will be reduced by 
the reclassification to 3, ,000. To ae a lace the board in a position to 
provide for the future expansion of the —. it 000,060 shares. to increase 
the authorized maximum of the new on to 8 

Calendar Years— 1929. 928. 1926. 
x Gross earns. all sources$18 ,983 ,920 $15. roe a3 $il, Wr 325 $16,682,748 
Mat’] cost & oper. exp_- 10,196,093 0:646.612 9.762.318 11,632 153 


phe voting, restos oe : J. Cheever 
iGeee m. Keys, J. L. 








Operating income-.--- $8,787,827 $4,826,482 $2, ois 007 $5,049,995 
Gen. & admin. expenses - 933 ,133 710,275 65,639 5 
Re ae 989,412 916,918 614.674 570.334 
— for ee ae ee Salen aie 7 es el ere ‘000 

deple., cos 

py thy aediannaine 1,816,291 1,692,486 2,014,841 2.317,695 
Res. for ess RS a ee ee ot a en 

Net profit..........- $4,723,990 y$1,506,803df$1.380,146 $1,209,303 
Pref. shs. out. (par $100) ------ 157 ,500 157 ,500 157,500 
Earns. persh.onpref--.-  ----.-.- 9.57 Nil $7.68 


Shs. com. out. (no par) - - 3,757 ,829 
Earns. per sh. on com - - - $0.11 


x Exclusive of intra-co. sales and deferred income. 


3.742.009 
y Mm... net profit 


6,544,219 
$0.72 





= aoe ‘A”’ lease for the year 1927 of $359,399 released by recent court 
ecision. 
Consolidated Balance Sheet Jan. 1. 
1930. 1929. Liabiltttes— 1930. , 
Assets— & 3 Preferred stock... --.---- 5,750,000 
Property & equip x48,062,107 47,563,354 | Common stock . ~y40,337,900 25,256,213 
Patents & tr’marks 1,000,000 1,000,000/ Funded debt ----. 11,745,000 12,000,000 
Investment - - - - .- ,206 381,391 | Tank car oblig___. 1,002,000 1,134,000 
Treasury stock... 505,200 }#---..- Pur. money oblig-~ 1,000 10,652 
QM bicwasews 3,947,286 3,588,418] Accts. payable_... 1, 223,299 868,771 
Call loans. _.-.--. ° aes Accrued expenses. 266,027 556,206 
Accts. & notes rec. 1,609,471 1,444,036} Reserves_-....--.-. 477,446 128,948 
Inventories -.--.-.. %, ,119 2,744,492) Conting.Wabils... --_---- 419,296 
Deferred charges.. 1,367,086 1,416,645) Earnings surplus __ 6,852,530 2,128,540 
Res. & sink.fund. 149,580 14,290|Surp. from 
sources ........ STUREEE 4: ansowe 
Tot. (each side) 64,621,055 58,252,626 





x After depreciation of $2,338,226. 
shares.—V. 130, p 


Transportation Insurance Co. of N. Y.—Registrar.— 
The Central Hanover Bank & Trust Co. has been appointed registrar 
for 200,000 shares of the capital stock.—V. 130, p. 481. 


United Securities Trust Associates.— Annual Report.— 

The trustees in a statement to the shareholders state in substance: 

The Trust commenced business on Oct. 4 1929, and this report covers 
operations through Jan. 16 1930. 

As of Jan. 16 1930, the Trust had invested $3,864,262 in the securities 
of companies and had in cash and call loans a total of $4,214,068. All 
securities owned were gore veer dl in the open market. 

On Jan. 16 1930 the liquidatin: 3 value of the outstanding common stock 
was $46.32 per share as against $50 per share actually paid in. 


Condensed Statement as of January 16 1930. 


y Represented by 6,544,219 no par 





Assets— LAabilities— 
Cash & demand coll. loans. - .$4,214,068 | Capital stock (160,000 shares) .$8,000,000 
Time collateral loans --.-----. 3,000 | Profit and loss..........-... 81,330 
Securities (at cost)— 
I dais bk ab aba de do cent cscrt 3,742,632 
PRS cin wd nadkn naadadinn 121,630 Total (each side)_........- $8,081,330 
Securities at the Close of Business Jan. 15 1930. 
Shares. Stocks— 
900 Air Reduction Co., Inc. 700 The New York Cent. RR. Co. 
315 Allied Chemical & Dye Corp. 700 N.Y. N. H. & Hartford RR. Co. 
900 American Cyanamid Co. “B” 338 Pennsylvania RR. Co. 
600 Amer. & Foreign Pow. Co., Inc. 400 Procter & Gamble Co. 
400 American Smelting & Refin'g Co. 500 The Pullman Co., Inc. 
800 American Telep. & Teleg. Co. 200 Purity Bakeries Corp. 
400 American Tobacco Co. “B” 900 Radio Corp. of America 
1100 Anaconda Copper Mining Co. 800 Remington Rand, Inc. 
300 Atchison Topeka & Santa Fe RR.|2500 Frank G. Shattuck Co. 
77 Bigelow Sanford Carpet & Rug Co.| 400 Standard Brands, Inc. 
6% cum. pref. 400 Standard Gas & Electric Co. 
100 Bigelow Sanford Carpet & Rug Co.| 306 Standard Oil Co. of California 
1000 Boston Elevated Railway Co. 300 Standard Oil Co. of Indiana 
1000 Boston Herald-Traveler Corp. 300 Standard Oil Co. of New Jersey 
200 Canadian Pacific RR. Co. 500 Standard Oil Co. of New York 
200 Chesapeake & Ohio RR. Co. 300 Texas Corp. 
600 Columbia Gas & Electric Corp, 700 The Timken Roller Bearing Co. 
500 Consolidated Gas Co. of N. Y. 400 Union Carbide & Carbon Corp. 
400 Continental Can Co., Inc. 400 Union Pacific RR. Co. 
300 E. I. DuPont deNemours & Co. 1000 The United Corp. 
200 Eastman Kodak Co. 600 United Fruit Co. 
812 Electric Bond & Share Co. 330 The United Gas Improvement Co. 
1525 Employers’ Group Associates 765 United Securities Trust Associates 
500 Firestone Tire & Rubber Co. 6%/| 500 United Shoe Machinery Corp. 
cum. pref. 400 U. 8. Industrial Alcohol Co. 
600 General Electric Co. 1000 United States Steel Corp. 
500 General Motors Co. 1000 United States Trust Co., Boston 
310 Gillette Safety Razor Co. 300 Westinghouse Air Brake Co. 
400 Gold Dust Corp. 500 Westinghouse Elec. & Mfg. Co. 
300 Gulf Oil Co. of Penna. Par Value. Bonds. 
600 Hershey Chocolate Corp $100,000 Chic. Milw. St Paul & Pac. RR 
300 The Humble Oil 5% conv. adj. series “‘A,”” due 
400 International Tel. & Tel. Corp. April 1 2000. 
600 Kennecott Copper Corp. 50,000 Texas Corp. 5% conv. sinking 
300 Marine Midland Corp. fund due Oct. 1 1944. 
200 National Cash Register Co. ‘“‘A”’ Commitments— 
404 National Dairy Products Corp. 50,000 Amer. Telep. & Teleg. Co. 5% 
600 National Enameling & Stamping debs., due Feb. 1 1965 
—V. 129, p. 2247. 


United Engineering & Foundry Co.—35c. Eztra Div.— 
The directors have declared an extra dividend of 35c. per share and the 
regular quarterly dividend of 40c. per share on the common stock, payable 
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Feb. 14 to holders of record Feb. 4. An extra of 30c. share was made 
on Dec. 23, one of 35c. per share on Nov. 8 1929, extras of 20c. share one Ward Baking Corp. (& Subs.).—Earnings.— 
pan 4 10 and on A Blast. In Feb. 1929 the 20c. extra dividend was f . 53 wks. end. Year Ended 
tted, to time it had been paid regularly each quarter.—V. i oo Dec. 28 '29. Dec. 29° 28. us. Ss 27. Dec. 26 °26. 
129, p 17. et earnings._........ $4,132,247 $5,443 362 $6, aod $6 1-928 
a ee Other income_____-___ 733,008 617,016 615, 7 
United States Gypsum Co.—To Increase Capitalization. 
The stockholders will vote Feb. 13 on the authorized common | , Total income_______. $4,865,255 $6,090,268 $7,148,527 $7 ’ 
stock, par $20, from 9,250,000 shares to 3,000,000 shares. nterest..__._. eer } SF iA} $l 578 . . 
The reason for the proposed authorization of additional common stock is CR ctiscances 1,053.3 2,051, 1,931, 1,776, 
a stock fo about —y is bee Beem the Dolley taxes_......... 6,017 402,671 657,81 
com ve a su amoun stock on hand 
stock and acquisitions. No acquisitions, however, are being | . Net profit... —_-_ _ $3,124,414 $3,293,542 $4,231,895 $4,476,508 
considered at this time, it was reported.—V. 129, p. 1303; V. 128, p. 2652. ward Bkg ge yy @.156 og $% 4 917 iB : 14 
United States Rubber Co.—To Retire Notes.— | do cs Acom. dives nna $00 | 7490300 | "5171050 
compan eer oe uaranty Trust . of New York, 
140 Broadway, New York City, as pa gens an amount sufficient to Sh us. -........... $968 357 $416,385 $1 932 $1,763, 
pay the principal of the 634 % serial notes, series E, due Mar. 1 1930 .cl.A com.out.(no par) 275 86,275 275 
togeth terest thereon to that date, and has requested and au Earn .8 per sh. on class 57 73 10.32 10.71 
the trust company to pay any of said notes which may be presented to the -cl.B com.out.(no par) 000 000 000 000 
latter for that before that time. Assordiag: y any owners of the Earns. per sh. on cl. B__ $0.57 $0.73 32 $2.71 
above notes who desire to receive payment to Mar. 1 1930 may, upon Consolidated Balance Sheet 
surrender thereof with coupon due Mar. 1 1930 attached, at the Guaranty Dec. 28° $ P ‘ 
Trust Co., receive in yment the principal amount thereof and accrued | 4.97 - 28°29 Dec. 29'28 Dec. 28°29 Dec. 29°28 
interest thereon to the Bate of er.—V. 130, p. 306, 150. 2h 3 | $07 2 we nn Cantat neem pe om san din. 700 
United States Steel Corp.—Listing, &c.— pF gene ofindebt | 760,060 _ 290.000 | Min. int. in Ward 
The New York Stock Exchange has authorized the listing of 261,331 | Tiventories 7’ ~ 1:005-335 1,205,584) | Bak. Co. & subs 200 
additional shares of common stock, (par $100) on official notice of issuance Investm mes cere ,557,886 1,761,544| Funded debt. _-_- 4,757,000 5,114,300 
in connection with the acquisition of the property, assets and business of Stk held nae i 60,965 1,095,788 | Mortgage payable. 75, 100,000 
the Columbia Steel Corp., making the total amount of common stock | p,, a SUnee. 5,936 5,936 | Accounts payable _ 8, 421,505 
Ls fe Prop'y & plani-6-25,460,812 25,501'508| tomers’ deposits 120,739 123,498 
n Jan. 7 1930 directors authorized the issuance of $26,133,100 common -b.25,460, 591, mers’ Cs . 
stock (par $100) for the acquisition by purchase as at Jan. 31 1930, of the nee age coro ol 540,773 296,417| Est. Federaltaxes. 376,017 402,671 
property, assets and business of Columbia Steel Corp., subject to its Da Bo gg ts, 11 Dividends payable 627,431 716,081 
Saas SUS eae ae Oe Tie es ance tae | eens arn ey eee Bamagy Corus” | 1ub¢ | ska 
’ ’ which that co ration to retire, it ng stipulat e -- ’ . 
agreement mt purchase that the financial condition of Columbia Steel Corp. Tot. (each side) 44,575,187 44,521,694 | Surplus-_-.--..-- 7,777,421 6,485,097 


of its assets and of its liabilities other than its bonded and deben- 
ebt, as shown by its balance sheet at June 30 1929, shall be modified 
to date of closing only (a) as same results from the normal conduct of the 
business in ordinary course, (b) the Be gene of dividends on its preferred 
stock and interest on its bonds, and (c) the issuance and sale under an 
existing contract of 20,000 additional shares of its common (no par) stock 
at $9 per share. The 261,331 shares of common stock to be delivered for 
the purpose stated, comprises the entire consideratiin to be paid for the 
“es of the properties, assets and business specified. 

he investment value to the United States Steel Cerp. placed by it on 
the property, assets and business of the Columbia Steel Corp., subject to 
latter’s current business obligations, other than its SP fa’ gold deben- 
tures (which Columbia is to retire), is at least $41,375, . The total par 
value of these additional 261,331 shares of United States Steel Co 
mon stock which will be issued as stated is $26,133,100, and the d 
between this amount and the valuation of $41,375,000 for the properties 
to be acquired, or $15,241,900, representing as it does in effect, premium 
received in the issuance of the corporation's capital stock, will be added 
je the Seeeens capital liability account covering ‘‘premium on capital 
8 ued.”’ 

A description of the Columbia Steel Corp. properties, &c., is given under 

that company above.—V. 130, p. 482, 306. 


United States Stores Corp.—TInitial Dividend.— 

The directors have declared an initial regular quarterly dividend of 
$1.75 per share on the new Ist preferred stock, payable March 1 to holders 
of record Feb. 20. (See also plan in V. 129, p. 3982).—V. 130, p. 150. 


Utilities Hydro & Rails Shares Corp.— Stock Increase.— 
Certificate authorizing an increase in capital available for immediate 
release to a total of 2,240,000 shares, accompanied by the filing fee was 
mailed on Jan. 29 for filing with the Secretary of State in Delaware.—V 
John F. Sherman, Chairman of the Board of the Sherman Corp. of New 
York, Massachusetts, Illinois, Pennsylvania and Canada, has been elected 
as a director and member of the executive committee. Mr. Sherman is 
also a director of the McLellan Stores and a number of other large corpora- 


in res 
ture 


. com- 
erence 





tions. 
William T. Yetman has been elected a member of the Advisory Committee 
of the Corporation.—V. 130, p. 150. 


Vick Chemical Co. (& Sub.).—Earnings.— 

H. 8. Richardson, Chairman, says in part: 

Company maintains its previous sound and liquid financial status. The 
investments of $1,750,155 consist of a well diversified list of high grade, 
readily marketable securities. 

6 Months Ended Dec. 31— 
Net income 
Depreciation 


1929. 1928. 1927. 
$1,880,993 $1,990,317 $1,604,716 
16,198 13 0 











Federal and State taxes...____.---- 199,721 237 ,957 215,700 

CR nw ew tinchwsninns wiem $1,665,073 $1,738,605 $1,375,325 

SN Sdn cc ovum wes an neee ode ) ,000 800,000 800,000 

iS) DO aon pcntacsenesaoceme cul $665,073 $938,605 $575,325 

Shares cap. stock outstand. (no par) -- 800 ,000 400,000 400 ,000 

Earnings per share_-._..-.-.------- $2.08 $4.35 $3.44 
Balance Sheet December 31. 

Assets— 1929. 1928. Ltabilittes— 1929. 1928. 
Property & plants. $705,820 $518,433 | Capital stock ----.x$2,002,900 $2,002,900 
Sundry accts. rec 61,430 51,246 | Accounts payable- 34,541 303, 
Trade marks and , Reserve for Federal 

good-will. ....- 1 RE. Ui nciaenegas 458,472 432,975 

Gikdowiksesis< 1,190,014 939,812 | Reserve for deprec. 
Empl.stk.sub.acc’t 437,068 ,304 and obsolescent. 254,584 229,760 
Acc’ts receivable.. 575,931 663,831 | Surplus. --.-.....-- 3,484,919 3,576,779 
Bal. of Vick Finan. 

Corp. stock and 

install.salesacc’t 713,797 ----.-. 

Inventories... -- 801,200 775,53 
Investments - - - - - 1,750,155 3,162,609! Total (each side) .$6,235,418 $6,545,774 





x Represented by 800,000 shares of no par value. 


Option Extended.— 
See Vick Financial Corp. below.—V. 129, p. 3026. 


Vick Financial Corp.—Reduction of Stock Approved. 


The stockholders have ratified the proposed reduction of capital by 
100,000 shares, to be purchased in the open market at not more than $8.50 
ashare. They also ratified the action of the directors in extending to May 
15 1930, the option held by the Vick Chemical Co. on 100,000 shares of 
stock at $10 a share. 

President H. Smith Richardson reported the liquidating value of the 
company’s stock, at the closing prices Jan. 27, was $9.91 a share, com- 
pared with $9.68 on Dec. 31. If the proposed retirement of 100,000 shares 
of common stock at $8.50 is effected, the liquidating value of the remaining 
1,216,995 shares will be slightly in excess of the original paid-in value of 
$10 a share. The company now has in cash, call loans, United States 
Government and short term bonds approximately $5,400,000, and total 
other investments at book value of about $7,700,000. 

‘arl E. Prickett, Vice-Pres. of Vick Chemical Co., has been elected 
Vice-President of Vick Financial Corp. 

The stockholders also approved the recommendation of the directors 
to waive their rights to subscribe to an additional issue of 400,000 shares 
of common stock of Vick Financial Corp. at a price of not less than $10 a 
share, to be sold to such parties as the board of directors may in the in- 
terests of the corporation determine.—V. 130, p. 306. 


Vulcan Detinning Co.—Resumes Common Dividend.— 

The directors have declared a dividend of 1% on the common and common 
class A stocks and the regular quarterly dividends of 1% % on the preferred 
and preferred class A stocks, payable April 19 te holders of record April 10. 
On Jan. 20 all the dividend accumulations on the pref. stocks were cleared 
up. The last distribution on the common stock was made in 1930 during 
which year a total of 3% was paid.—-V. 129, p. 3491. 








a U. 8. First Liberty Loan bonds deposited with Department of Labor 
under Workmen’s compensation laws: After depreciation of $8,860,239. 
c7% cum. peat stock (par $100), 300,064 shares; common stock, class A 
(no par), 86,275 shares; common stock, class B (no par), 500,000 shares. 
—V. 129, p. 3026. 

Wesson Oil & Snowdrift Co., Inc.—Registrar.— 


The Equitable Trust Co. of New York has been in for 
the common stock.—V. 129, p. 4152 = appointed registrar fo 


Westchester Fire Insurance Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 15c. share in 
addition to the regular quarterly dividend of 50c. share, both payable 
Feb. 1 to holders of record Jan. 21.—V. 128, p. 3852. 

White Eagle Oil & Refining Co.—Sale A pproved.—The 
stockholders on Jan. 27 approved the sale of the company’s 
property and assets to the Standard Oil Co. of New York 
in exchange for stock of the latter. The basis of exchange is 


81% shares of Standard for each 10 shares of White Eagle 
stock. See also V. 129, p. 4152. 


Williams Oil-O-Matic Heating Corp.—Earnings.— 














ales eee et Bi ot 798 $2'070 842 $2'274,000 $4'195,000 
BD 4 oc ntian See nactsnn , , , ’ ’ , , , 
Returned sales allow... 315,684 408 ,564 ~— 
OGss OF GAINS. ooo. cece 1,448,530 1,225,133} 2,284,101 3,272,651 
Selling expenses __-__._.- 1,046,752 793 ,885) 

Operating profit.__.. def$33 ,170 $543,260 def$10,101 $922,349 
Other income__-._..__- ,202 34,078 37 ,858 68,323 

Total income-.-_-____.- $14,033 $577 ,339 $27,757 $990,672 
Federal taxes__......-- 899 SbSTa > * shebee 133 ,422 
DOE TON ccna aicwim || ‘amas it deena 1,223 J 
Other deductions-----_- 8,475 66,011 77,861 10,749 

Web pret. 65k ee $4,658 $450,056 def$51,327 $836,402 

Comparative Balance Sheet Oct. 31. 

Assets— 1929. 1928. | Ltabdtlittes— 1929. 1928. 
Factory prop., &c. y$895,621 $795,151 | Capital & surp-__.x$3,025,490 $2,624,705 
a se ode elibin. coche 289,957 281,096 Accts. payable... 96,327 142,339 
U. 8. Liberty bds_ 50,000 50,000 Dealers’ deposits. -. ik ees 
Coll. demand loans 260,000 500,000 Accrued expenses. 12,696 13,141 
Cust’rs’ acc’ts and Replacement exp. 

notes receivable reserve. ....... 10,000 10,000 

(less reserve)... 462,882 356,494 | Taxes accrued ---.- 8,955 7,890 
Inventories... ... 942,463 665,587 | Federal inc. taxes 
Sundry notes, ac- Dicnahese .. cance 61,271 

counts, advs., &c 98,626 111,612 
Pin cctciiins 1 1 
Prepd.exp.&sup. 166,110 99,406| Tot. (each side) $3,165,662 $2,859,347 


x Represented by 430,000 shares of no par value. y After deducting 
22,960 reserve for depreciation. 

Note.—Contingent liability with respect to drafts and trade acceptances, 
$118,807.—V. 128, p. 751. 


Wilson & Co., Inc.—1%4% Back Dividend.— 

The directors have declared a dividend of 1% % on the pref. stock, pay 
able April 1 to holders of record March 10. his dividend is on account o-; 
accumulations. Asimilar payment was made on Jan. 2 last.—V. 130, p. 462¢ 


Winslow Lanier International Corp.—Annual Report. 

DeB. K. Seeley, President, says in Substance: 

Corporation commenced business Jan. 23 1929, with capital paid in on 
and after Jan. 24 1929 of $15,000,000 realized through the sale of 150,000 
shares of common stock at $100 per share, of which 25,000 shares were 
repurchased by the cope during the Summer of 1929 and are now 
held in the treasury. his capital was laepely employed in investment in 
common stocks of various companies of the United States and Europe, 
some bonds and call or short loans. Corporation has never borrowed any 
money and has at all times maintained a subtsnatial cash balance. 

The purpose in mind of those responsible for the organization of the 
corporation was to invest its funds in a diversified list of securities of estab- 
lished corporations selected with consideration of both present intrinsic 
value and the possibilities of enhancement in value through growth and 
expansion. While it was contemplated that securities might be sold from 
time to time when such course seemed desirable, the primary purpose was 
investment with a view to appreciation over a period of years, and not 
profits,on fluctuations of the market. 

These purposes have been kept in mind in the selection and retention of 
investments and while the Fp ne operations have adversely aff 
by the drastic liquidation of the security markets in the Fall of the year, it 
is believed that, with inconsiderable exceptions, the company’s investments 
meet the purposes in contemplation of the founders as above outlined. 


Balance Sheet Dec. 31 1929. 








Assals— TAabilittes— 
*Stocks—Public utilities.... $2,722,143 | Cap. stock: Issued 150,000shs, 
4 = — in , 25,- 
Dive cc cdwecescecune $12,500,000 
Founders stock: (Issued 10,- 
CODD bins bh eaccih indians 1,000 
Unclaimed dividend --.._._. 75 
ds 500 | Profit & logs.... 8 .....- 89,174 
Cash & call loans & short nihiieiiliainadilhain 
loans & accrued interest _. 3,958,205) Total (each side)...._____ $12,590,249 


* Securities are shown at cost 





Based upon last sale or bid side of market for those securities f. 
current quotations are available and cost for inactive securities for which 
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there are no open market jpocotigns the securities 
1929 mere .. value of $1,204,571.36 less than cost. This represents a 

shrinkag 8.94 per share of the corporation's stock ou outstanding, or a 
net asset of. thus computed of $91.06 per share.—V. 128, p. 1753. 


Yellow Truck & Coach Mfg. Co.—New Subsidia 
President Pani W. Seiler anneunces that there has been orga 
Terminal Cab Corp., Soe py the Yellow Truck & Coach } Mfg. Co 
which in turn is a subsidiary of the Geeneral Motors Corp. 
The Terminal Cab 


has Geb Corp. took ‘over 
taxicab service at the Pennsylvania Station in New York when the ver the 


wep neers t by Ang former Reece ees nage oe be ae 
e Terminal Ca go; ers wit e Bg my 
Motors Truck Corp. f 600 e Fa rg i py a distinctive pas ye 
The drivers of all Terminal Cabs will be specially uniformed 129,p. oe: 


osemite Holding | Corp.—Co-Regi gistrar.— 
e ty Trust New York has been appointed co-registrar for 
,000 shares of no par $3.50 cum. pref. stock and 1,500,000 shares of 


no par common stock. 
(L. A.) Young Spri ng & Wire Corp.—Record Sales, &c.— 

President Leonard A. Young stated that the audit of the company’s 8 books 
for the year 1929 was not entirely completed but sufficient data was at hand 
to indicate that the volume in total sales and the net profits were greater in 
1929 than an — year in the company’s history. 

He stated her that the outlook for the year was promising and that 
total sales volume for January ye pes bee be equal to or perhaps in excess 
of January 1929, and the unfil received in December ber 1929 for for 
de < ; Ay soeny 1930 were more than 70% greater than the prior year. 
oe . p 


Yucatan Petroleum Corp.—Reclassification.— 
At a special meeting wey Jan. 24, the stockholders represented by 94% 
of the outstanding ca stock have voted to amend the certificate 
tion and kK the present capital structure from 250, 060 
shares of no par value common stock into 120,000 shares of cum. 
common stock, class A, and 130,000 shares of class B common stoc pow 
to escrow for one year the class B stock. 
Senor Mario Molina, of Merida, Yucatan and New York, member of 
px Co-o pag mk Hennequin Growers Society, was elected a director to- 
th Hugh A. Holmes of Detroit and Angeles, Chairman of the 
ae Manufacturers 


tion. 








CURRENT NOTICES. 


—MERRILL, LYNCH & CO. TRANSFER PART OF THEIR BUSI- 
NESS TO E. A. PIERCE & CO.—Announcement is made that the broker- 
age business, retail sales organization, and all branch offices, of Merrill, 
Lynch & Co., will be transferred to E. A. Pierce & Co. on or about Feb. 3 
1930. Merrill, Lynch & Co. will give their main efforts to the continued 
development of their investment banking business, in the 
financing of corporations, and devoting their attention intensively to the 
improvement of methods for the distribution of products and merchandise 
at retail. J. L. Merrill, 8. W. Cobb, Douglass M. Bomeisler, R. L. 
Rooke, Winthrop H. Smith, Wood Williams and R. H. Woodward Jr., 
general partners, and O. Merrill and J. V. Lynch, special partners, of Mer- 
rill, Lynch & Co., will join the firm of E. A. Pierce & Co. This develop- 
ment, one of the most important in recent years, marks the expansion of 
E. A. Pierce & Co., one of the largest brokerage firms in the country, with 
branch offices in thirty-three (33) cities, into an investment organization 
of national scope. 

Mr. Charles E. Merrill, of Merrill, Lynch & Co., said: ‘“This develop- 
ment is largely due to the rapid growth of our investment banking business. 
Originally this department was an adjunct to our brokerage and retail 
business, but with the steady increase in the number and size of the com- 
panies financed by us our banking business came to be most important. 
Both Mr. Lynch and I desire to devote more time to constructive invest- 
ment banking, and to an intensive study of all phases incidental to the 
distribution of products and merchandise from first hands to the ultimate 
consumer. In this particular field, our organization is doing considerable 
research work, and we hope that we can render an increasingly valuable 
service to all those involved, producers, distributors and consumers.”’ 

Mr. E. A Pierce, senior partner of E. A. Pierce & Co., says: ‘“While 
for years we have specialized almost exclusively in providing brokerage 
facilities, the inclusion of a complete organization for the distribution of 
securities, at retail and wholesale, is the realization of one of our ambitions. 
Amalgamations and co-operative plans have been found efficient and 
economical in the industrial field, and in commercial banking, and there 
is every reason to believe that they should prove successful in the invest- 
ment field. The present seems a favorable time for entry into the invest- 
ment and investment banking business since security prices, generally 
speaking, are deflated. A national organization, composed of experts in 
nvestment matters, should be able to render a service of incalculable 
benefit to both the public and the corporations served.” 

—METROPOLITAN LIFE INSURANCE COMPANY HAS A PROS- 
PEROUS YEAR.—With total assets of $3,010,560,051 and more than 
one-sixth of all of the life insurance outstanding in the 300 American 
companies, the Metropolitan Life Insurance Co. at the end of last year 
-had surpassed all previous life insurance records, Frederick H. Ecker, 
President of the company, announced on Jan. 31 in making public the 
Metropolitan annual statement for 1929. ‘The insurance written by the 
Metropolitan last year totaled $3,374,600,626, which was more than 17% 
of the total written by all companies,”’ Mr. Ecker said, ‘‘while the total 
in force at the end of the year was $17 ,933,600,452, or 17.3% of the amount 
in force in all American companies. 

“The company wrote during the year $1,416,638,094 of industria) 
insurance, $1,571,637,600 of ordinary, ars $386,324,932 of group. The 
insurance in force with the company at the end of 1929 was: Industrial, 
$6,729,181,723, or 37% of the total industrial; ordinary, $8,649,002,429, 
or 11 1-3% of the total ordinary; and group, $2,555,416,300, or 27% of 
the total group. 

“The Metropolitan's income for the year amounted to $818,682,520, 
a gain over 1928 of more than $75,000,000. During each week of the 
year approximately $6,000,000 was received in the form of small premiums 
from industrial policyholders. 

“Payments to policyholders during the year totaled $335,275,296. 
The company’s surplus was increased by $17,365,032 and now stands at 
$177 ,441,032. The dividends declared for payment to policyholders 
during the current year are the largest ever declared by any life insurance 
company—$82 ,264,509, of which $43,265,710 will be paid to ordinary 
er gar $37,970,999 to industrial, and $1,027,800 to accident and 

ealth. 

“The daily average of the company’s business in 1929 was 2,233 in 
number of claims paid, 20,674 in number of life insurance policies issued 
and revived; $11,137,296 in amount of life insurance issued, revived and | 
increased; $2,026,714 in payments to policyholders and additions to reserve 
and $1,039,881 to increase of assets.” 


—Prince & Whitely, 25 Broad St., N. Y. City, are distributing an 
analysis of Kelvinator Corp. 





—Stein Bros. & Boyce announce the opening of a New York office at 
120 Broadway and the admission of William 8. Wilson to general partner- 
ship in the firm. Mr. Wilson has been connected with Bond & Goodwin, 
Goldman Sachs & Co., and for five years with Jackson & Curtis. He will 
assume active management of the New York office. Stein Bros. & Boyce 
is one of the largest investment and brokerage firms in the South, with 
main offices in Baltimore, Md., and branch offices in Washington, D. C., 
Louisville, Ky., Clarksburg and Charleston, W. Va., Hagerstown, Md., 
and Charlottesville, Va. The business was started in Baltimore in 1853 
since which time it has been in continuous and successful operation. The 
firm holds memberships on the New York, Baltimore and Louisville Stock 
Exchanges and is an associate member of the New York Ourb Exchange. 
Their wire system connecting all branch offices with Baltimore will be ex- 
tended to the New York office. 

—A comparative review of Canadian banks during the past eight years 
recently published by Bongard & Co., of Montreal and New York, shows 
that since 1920, the paid-up capital of these institutions has risen from 
$127 ,269,000 to $142,525,000, an increase of $15,256,000 or 12%. Their 
ageregate reserve fund has grown from $130,413,000 to $156,178,000 
an increase of 19.8%. Demand deposits increased 14.3%, savings deposits 
15.3%, and deposits elsewhere than in Canada increased 24.5% during the 
period. Total assets have risen from $3,155,601,000 to $3,710,695,000, 
an increase of $555,094,000 or 17.6% and the call loans showed the re- 
markable increase of 72.7% during the period, and current loans 7.3%. 

—tThe annual election meeting of the Corporate Fiduciaries Association 
was held at the Hotel Astor on Jan. 27 and the following officers were 
elected: President, B. A. Morton, Vice-President of the Central Hanover 
Bank & Trust Co.; Vice-President, Boyd G. Curtis, Vice-President of the 
New York Trust Co.; Secretary-Treasurer, Howard B. Smith, Trust Officer 
of the Chemical Bank & Trust Co. For membership on the Executive 
Committee the members elected C. Alison Scully, Vice-President, Bank of 
Manhattan Co., John A. Burns, Vice-President, The Equitable Trust Oo., 
and Wentworth P. Johnson, Assistant Vice-President, Irving Trust Co. 

—The Iowa-Des Moines Co. has been formed to conduct the investment 
banking business heretofore carried on by the Iowa-Des Moines National 
Bank & Trust Co. The new company will be affiliated with the lowa-Des 
Moines National Bank & Trust Co., and with the Northwest Bancorporation 
The officers of the new company are: Louis C. Kurtz, Chairman of 
Board; Clyde E. Brenton, President; Albert J. Robertson, Vice-President; 
Sherman W. Fowler, Secretary; Herbert L. Horton, Treasurer; Arthur H. 
Keyes, Assistant Secretary, and Clyde H. Doolittle, Assistant Secretary 
and Assistant Treasurer. 

—Lew Wallace & Co., a new New York Stock Exchange firm, will form- 
ally start business to-day (Saturday) with headquarters at 65 Broadway, 
New York. The members of the firm are Lew Wallace, Henry M. Watts, 
Jr., and O. MacKnight Mitchell, Jr., all of whom are experienced floor 
traders. The new firm will concentrate its business on the floor of the 
Exchange where the three partners will give their attention t» execution of 
orders given them for execution. 


—Douglas W. Paige, J. Gould Remick and John J. Radley Jr., formerly 
of the dissolved firm of Edey & Gibson, and Earl E. T. Smith, formerly of 
Livingstone & Co., have formed a partnership under the firm name of 
Paige, Smith & Remick, for the purpose of conducting a general brokerage 
business, with offices at 39 Broadway, N. Y. Mr. Paige and Mr. Smith 
are both members of the New York Stock Exchange. 


—The Advertising Club of Baltimore will hold its annual banquet on 
Saturday, Feb. 15, at the Lord Baltimore Hotel. The feature and motif 
in connection with his banquet will be based on the recent financial depres- 
sion and will be called ‘“The Crash.” The toastmaster for the occasion 
will be Waldo Newcomer, Chairman of the Executive Committee of the 
Baltimore Trust Company. 


—It is announced by the engineering firm of Sanderson & Porter that 
Guy L. Bayley and Harrison Smith have been admitted as partners in the 
firm. Mr. Bayley, who has been in charge of the firm’s Chicago office, 
will continue in that capacity and Mr. Smith, who has been associated 
with the New York office of Sanderson & Porter, will remain in that city. 

—Announcement is made of the formation of the firm of Marquese, 
Galliver & Rockefeller, with offices at 74 Trinity Place, N. Y. City, to 
execute orders for institutions and New York Stock Exchange firms. This 
new firm represents a merger of Gerald Marqusee & Co. and Galliver & 
Rockefeller, which have been dissolved. 

—Louis 8. Tiemann, Vice-President of the Irving Trust Co., and formerly 
for many years Vice-President in charge of the foreign business of the 
American Exchange National Bank, has resigned from the Irving Trust 
Co. as of Jan. 31 to become associated with Harriman Brothers & Co., 
New York. 

—Halle & Stieglitz, members New York Stock Exchange, announce 
that Arthur J. Goldsmith, previously connected with the firm’s main 
office, is now located at its mid-town office as Associate Manager, with 
Robert Sedgwick. 

—The New York Stock Exchange firm of Wightman, Breining & Co. 
has been dissolved by mutual consent. The business will be continued 
under the firm name of Breining & Co. at 17 Battery Place, New York. 

—Eugene L. Maxwell, a member of the New York Stock Exchange, 
formerly associated with Carlisle, Mellick & Co., will become a general 
partner, as of Feb. 1 1930, in the firm of Williams, Nicholas & Moran. 

—The Milwaukee Commercial Bank of Milwaukee announce the ac- 
quisition of Partridge-Patmythes Co., Inc., investment bankers, to act as 
the operating unit of its bond and mertgage loan department. 

—Frank J. Shakespeare, formerly with McKinley & Co., has become 
associated with Throckmorton & Co., members of the New York Stock 
Exchange, in charge of their listed securities department. 

—Eric McLean has been elected Vice-President of John R. Caffrey 
& Co., Inc., Syracuse, N. Y., and will be in charge of the firm's recently 
opened office in the Liberty Bank Building, Buffalo. 

—A course in security syndicate organization and accounting is to be 
given at Columbia University by Thomas Shaw Hale of Hemphill, Noyes 
& Co,. beginning Tuesday, Feb. 11 1930. 

—Walter R. Scott, formerly with United States & Foreign Securities 
Corp., has joined the sales organization of Lord, Westerfield & Co., Inc., 
68 William St., N. Y. City. 

—Palmer & Co., 61 Broadway, New York, have issued a circular giving 
statistical data on banks, trust, title and mortgage companies of Greater 
New York. 

—Peter P. McDermott & Co., 42 Broadway, New York, have issued 
, an analysis of Kroger Grocery & Baking Co. 

—Watermann, Bonn & Co., 60 Broad St., 
analysis of Warner Bros. Pictures, Inc. 

—Reinhart & Bennet, 52 Broadway, N. Y. City, have issued an analysis 


N. Y. City, have issued an 


| of Burroughs ‘Adding Machine Co. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now ‘be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Jan. 31 1930. 


COFFEE .—Spot coffee was quiet with Santos 4s, 1434 to 
15\4c.; Rio 7s, 101% to 1034c. and Victoria 7-8s, 10e. Mild 
coffee were also unch The recent arrivals have not 
added much to the stock of Brazilian coffees as Lngravaese 4 
all had been sold. Consequently the local market thro 
quiet was firm at 1434c. to 15 4c. for Santos 4s; 1014 to 10%. 
for Rio 7s, and 10c. for Victoria 7-8s. Fair to good Cucuta, 
16 to 16%c.; Colombian, Ocana, 16% to 16%c.; Bucara- 


manga, natural, 1644 to 17%c.; washed, 19% to 19%4ce. 
Honda, Tolima and Giradot, 20 to 20%4c.; Medellin, 21% to 


22 \4c.; Manizales, 20 to 204c.; Mexican, washed 20 to 21c.; 
Surinam, 13% to 14%c.; East India, Ankola, 24 to 32¢.; 
Mandelling, 29 to 35ce.; Genuine, Java, 29 to 3lc.; Robusta, 
washed 13% to 13%4c.; natural, 10% to 1le.; Mocha, 26% 


to 27c.; Harrar, 2114 to 23c.; Abyssinian, 184% to 18%c.; 
Guatemala, Prime, 184% to 19%c.; good, 18 to 18%c.; 


Bourbon, 16% to 17%e. On the 27th inst. cost and freight 
offers of Santos coffee were generally 25 points higher. _ 

On the 28th inst. cost and freight offers from Brazil 
continued to show a wide difference in the views of shippers 
on prices. Some of them were a little higher. Buyers did not 
show much interest. For prompt shipment, Santos Bourbon 
2-3s were offered at 15.70 to 16.60c.; 3s at 14.20 to 16.35c.; 
3-4s at 13.90 to 16.05c.; 3-5s at 13% to 15.40c.; 4-5s at 
13.15 to 1434c.; 5s at 13.10 to 13 Yc.; 5-68 at 121% to 12.85c.; 
6s at 11.55 to 13.40¢.; 6-7s at 11 to 12.30e.; 7-8s at 9 to 1134c.; 
Peaberry 3s at 16.60c.; 3-4s at 16.30c.; 4-5s at 13.45 to 13.65¢; 
5-6s at 12\%c.; rain-damaged Santos 4-5s at 13c.; 5-6s at 
11%4c.; 6s at 10.65c.; 7s at 10.95e. There were no reported 
Rio offers. Victoria 7-8s were here at 94%c. On the 30th 
eost and freight offers were gy! unchanged. Early 
cost and freight offers to-day from Brazil were generally 
lower. Victoria 7-8s sold for immediate shipment at 8.30c. 
and for prompt at 8.40c. The prompt shipment offers from 
Santos consisted of Bourbon 2-3s at 15.10 to 16.10c.; 3s at 
13.70 to 15.85¢.; 3-4s at 13.40 to 15.55c.; 3-5s at 13.10 to 
14.90¢.; 4-5s at 12.85 to 13.85c.; 5s at 12.60 to 13 %ce.; 8-6s 
at 12.00 to 13.65c.; 6s at 11.70 to 12.90c.; 6-7s at 1034 to 
11.80c.; 7s at 11.40 to 11%e.; 7-88 at 9 to 11%e.; part 
Bourbon 3-5s at 13.60c.; 4-6s at 13c.; Peaberry 3s at 16.10c.; 
3-4s at 15.80c. On the 25th inst. prices fell 2 to 12 points 
after an early advance of 1 to 10 points on Rio and 3 to 10 
on Santos with Brazilian exchange better. 

On the 27th inst. futures advanced 24 to 35 points on 
Santos and 17 to 27 on Rio with sales of 49,000 bags of Rio 
and 37,000 of Santos. This rise was due to an advance in 
Brazilian exchange of 1-32d. on Rio to 5%s. while Rio re- 
mained at the previous day’s quotation of 334d. Futures 
on the 30th inst. with lower Brazilian cables fell 23 to 35 
 anenigs on heavy yr ied the trade. The sales were 85,000 

ags of Santos and 45, of Rio. Later in the day Brazilian 
markets were steadier and the New York tone somewhat 
improved. Some months rallied 2 to 10 points from the 
lows of the day. In Rio futures were 100 to 350 reis lower 
but Santos closed 200 to 700 higher on February and March 
with others unchanged. Rio exchange ended 1-32d. higher 
and Santos 1-64d. up. To-day prices advanced on steady 
buying of May by Brazil, smaller offerings and covering of 
shorts. Both Rio and Santos cables were higher. "Rio 
futures ended 20 to 30 Pp higher with sales of 35,000 
bags and Santos 13 to 18 points higher with sales of 31,000 
bags. Final prices show a decline for the week of 2 to 11 
points on Rio and 17 to 24 points on Santos. Mild coffee 
ended to-day at 16.50 to 16.75c. for March, 16.15 to 16.25c. 
for May and 15.25 to 15.40c. for September. 


Rio coffee prices closed as follows: 


8 unofficial... 104 |May-.------- 8.20@-.-.-.-.|Sept.......- 5-55@nom 
TS 8.68@nom|July._-.-.-- 8.00@nom | Dec__.--_-_-_- 7.70@ -.- 
Santos coffee prices closed as follows: 


8 unofficial .... |May..-.-.-- 19-27 @ 13-20 | Sens ald baba 11.50@ -... 
arch....13.23@ nom|July_-_---- ie ae | ees 11.29@ nom 
COCOA to-day ended with March 9.50c.; May 9.88c. and 

July 10.15c. Final prices show a decline for the week of 8 

to 9 points. 

SUGAR.—Prompt raws were quiet at 3.74c. delivered or 
equal to 2 31-32c. c.&f. Some holders of Porto Ricos were 
said to be open to bids of 3.71c. or 1 15-16 ¢.&f. Refiners, 
however, did not seem disposed to commit themselves 
Havana cabled: “‘President Machado announced to-day that 
he was in full accord with the Single Seller, that he advised 
the segregation of 20% of the present crop and a reduction 
of the next crop by a similar amount. President Machado 
is-further understood to have stated that in the event of 


these recommendations not being carried out, he would’ 





advise Congress to take such action.” Receipts at Cuban 
ports for the week were 66,815 tons, against 199,302 in the 
same week last year; exports 3,627 tons, against 83,326 last 
year; stock (consumption deducted), 64,725 tons, against 
349,035 last year; centrals grinding 139, against 157 last 
year. Of the exports 3,627 tons went to Atlantic ports. 
Old crop (1928-29) exports, 39,407; destinations: Atlantic 
ports, 27,855; interior United States, 53; New Orleans, 7,691; 
Galveston, 3,803; stock, 115,037 tons. 

Receipts at United States Atlantic ports for the week 
were 62,836 tons, against 30,642 in the previous week, and 
44,155 in the same week last year; meltings, 61,892 tons, 
against 57,288 in previous week, and 46,639 last year; 
importers’ stocks, 394,808 tons, against 411,158 in pre- 
vious week, and 85,803 last year; refiners’ stocks, 169,300 
against 152,006 in previous week and 34,289 last year; total 
stocks, 564,108, against 563,164 in previous week, and 
120,092 last year. 

Some 2,500 tons of Philippine raw sugars due the end of 
Feb. were sold at 3.61c. delivered or equal to 1 27-32c. c. & f. 
During the calendar year 1929, Hawaii shipped to the United 
States 789,029 long tons, raw sugar. This is Bd ghey np 
the same quantity that was shipped in 1928, when 785,612 
long tons were exported. For 1930 there are no indications 
that there will be an appreciable difference in shipments as 
compared with the two previous years. The 1920 Hawaiian 
crop is preliminarily estimated at 790,000 long tons. In 1929, 
there was produced 825,000 long tons, while in 1928, the 
production was 807,000 long tons. Hawaii consumes locally 
about 30,000 long tons, and the balance is available for 
export to the United States. Refined was 5.20c. The 5.10c. 
contracts have but one more week to run, but buying is small. 
The London trade seems to take the Cuban sales more 
seriously. Private cables reported firmer market on the 30th 
inst. with sales for Feb. shipment at 7s 9d. equal to about 
1.52¢. f. 0. b. Cuban with further buyers. Feb. shipment 
was held at 7s 1014d. c.i. f.; Mar. at 8s; April at 8s 144d. and 
May at 8s 44d. British refined has been advanced 3d. al- 
though the trade demand is reported slow. 

Havana cabled the “W Street Journal’: ‘‘Viriato 
Gutierre, President of the Cuban Co-operative Export 
Agency, has sent a letter to all sugar planters asking ‘em 
to approve financing sugars of the 1929-30 crop, 96 degree 
polarization, on the basis of $5 per bag, loans to cover the 
term to Dee. 3i 1930 at interest of not more than 844% 
annually. It is understood, states the letter, that all the 
usual conditions must be recognized under such loans, in- 
cluding endorsement to the lender of certificates of deposit 
of sugars, insurance with a concern that will be satisfactory 
to the lender; ogee of premiums for account of sugar 
planter and all the freights and warehouse charges, &c.” 
Plymouth, England, cabled: “Lord Oliver and the members 
of a British Sugar Commission who have been studyi 
conditions in the sugar industry in the West Indies, return 
to England and announced that their report would soon be 
ready for presentation to government authorities. Lord 
Oliver gathered the impression that the Islands of Trinidad 
and Jamaica had a flourishing sugar industry, but thought 
that a further fall in the price of sugar would be exceedingly 
serious for them.” On the 25th inst. prices advanced 3 to 
6 points on light trading awaiting further news from Cuba 
with sales of 12,800 tons. Refined was quiet at 5.20c. with 
resale obtainable, it was said, at 5.1244c. Prompt Cuban 
raw was quiet at 3.6lc. duty paid. 

On the 27th inst. futures closed unchanged to 2 points 
higher after an opening rise of 2 to 5 peta But reports 
of a curtailment & pate or crop yield in Cuba and Java 
were not confirmed and prices sagged. The sales were 
30,000 tons. Many were awaiting more light on the crop 
outlook. On the 29th inst. some private cables placed the 
sales as high as 70,000 tons. Included in this and not 
before reported was 7,000 tons to one refiner and it is be- 
lieved 5, tons to another. A southern refiner is also 
believed to have bought a cargo and more was sold to Cuban 
refiners than the 20,000 or 25,000 tons taken by other 
refining interests all at 2c. Some Havana advices said there 
will probably be no restriction of the crop, but in all prob- 
ability new plantings will be prohibited and that would be 
tantamount to a reduction of 7 to 10% in producing capacity. 
The Single Seller, it is said, is studying various suggestions 
but has reached no decision. The feeling there is that the 
decline in prices has been checked. To-day private London 
cables reported sales of 6,000 tons San Domingos for May 


shipment at 8s. 4/4d., + nett gamba 1.65¢. f.o.b., a cargo of 
Maritius Crystals for March arrival at 11s. 3d., or about 


1.33¢. f.o.b. for Cubas, parcels of nearby afloat centrifugal 
at 7s. 3d. c.if., about 1.33e. f.o.b. Cuba. To-day prices 
closed 2 to 3 points lower with sales of 17,200 tons. Final 


prices show an advance for the week, however, of 6 to 8 
points. 
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Prices were as follows: | 15% to 16\%e.; thin pale latex, 16 to 16\c.; clean thin 
8 unofficial 2 SSSA Seer 2.01 pa TK sb cine 2.14@nom brown crepe, 13% to 137 .} spec crepe, 13 to 13%e.; 
Mareh."-----1-§2@nom |Bept ry Se Bone -°:|Jen- 222222 2-18G@vom | rolled crepe, 9% to 106; N85 soe al 14 to 14%e.; No. 3, 
LARD on the spot was easy at 11 to 11.10c. for prime | 19% to 14e.; No. 4, 133% to 13 %e. 


Western; refined Continent, 1l¢e.; South America, 11\%ce.; 
Brazil, 1214¢. Cash lard was down to 10.75 to 10.85e. for 

rime Western on the 30th inst.; Refined Continent, 107c.; 
Routh America, 1114c.; Brazil in keg, 124%e. On the 25th 
inst. futures were 8 to 10 points lower with aoa 10¢e. 
and bellies 20 points lower. Hog receipts at the West were 
62,000, against 32,918 last year. On the 27th inst. prices 
closed unchanged to 3 points higher after declining early 
5 to 7 points on the drop in grain and large hog receipts. 
The total at Chicago was 90,000, the heaviest movement for 
some time. Total receipts at the West were 218,000 against 
104,000 a week ago. New York cleared last week 6,831,000 
lbs. of lard, against 7,349,000 in the previous week. 

Futures on the 29th inst. ended unchanged to 3 points 
lower, though hogs were firm enough with receipts moderate 
in most parts of the West. But the decline in grain was not 
without its effect. Exports of lard were 3,845,000 lbs. to 
English, German, Italian and Dutch ports. Futures on the 
30th ins}. declined 6 to 13 points with hogs lower, receipts of 
hogs larger and grain markets weaker. Liquidation in lard 
was too large to be resisted even though corn in the end 
acted well. It was hogs and an uneasy feeling generally that 
accounted for the decline. To-day futures closed 2 points 
higher with cotton stronger. Final prices show a decline for 
the week of 23 to 25 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
0 ere 10.42 10.45 10.40 10.40 10.35 10.27 
EERE SES APR RES 17° 10.57 10.57 10.55 10.52 10.40 10.42 
BEE  wiecsane shbeatn 10.75 10.75 10.72 10.70 10.60 10.60-62 


PORK steady; Mess, $29.50; family, $34.50; fat back, 
$21 to $24. Ribs, 12.50c. Beef quiet; Mess, $25; packet 
$26 to $27; family, $27 to $29; extra India mess, $42 to $44; 
No. 1 eanned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled genue, $70 to $75. Cut 
meats firmer; pickled hams, 10 to 20 lbs., 19% to 20\%c.; 
pickled bellies, 6 to 12 lbs., 18%to 20%c.; bellies, clear, 
dry salted, boxed, 18 to 20 lbs., 154c.; 14 to 16 lbs., 1534c. 
Butter, lower grades to high scoring 28% to 38 4c. Cheese, 
flats, 171% to 26¢c.; daisies, 20% to 24%c. Eggs, medium 
to extra, 341% to 38c.; closely selected heavy, 38 lée.; extra 
fancy white 1 to 2c. higher. Chicago wired Jan. 25th.: 
“Eggs at wholesale on the Chicago Mercantile Exchange 
to-day tumbled 1 to 3 cents a dozen, Jan. deliveries dropped 
2% to 31\%e. a new low level for the season. Reports of a 
cold wave approaching from the Northwest and a smaller 
trade hit prices. Eggs of extra first quality sold wholesale at 
38 cents for prompt delivery.” 


OILS.—Linseed was quoted at 14c. for raw oil in carlots 
but it was intimated that 13.8¢c. would be accepted on a 
firm bid. In tanks 13.2c. was quoted, while in two tank 
wagons or more 13.4¢e. was asked. Cocoanut, Manila coast 
tanks 634¢.; spot N. Y. tanks 7%c.; China wood, N. Y. 
drums, carlots, spot, 1244 to 12%c.; Pacifie Coast futures 
lle.; Soya bean tanks, coast, 9)4c.; edible, olive, 2.25 to 
2.40c. Leed, prime, 13%c.; extra, strained winter, N. Y., 
1234e. Cod, Newfoundland, 60c. Turpentine, 53% to 
58%c. Rosin, $7.75 to $9.75. 


COTTONSEED OIL sales to-day including switches, 


400 bbls. P. Crude 8S. E., 714d. bid. Prices closed as 
follows: 

ee 8.45@ .._.|April _.... 8.80@ 8.98|July_-_---- 9.20@ 9.23 
Feb .....- 8.40@ ____|May ----- 8.98@ ....|Aug____-- 9 26@ 9.35 
March.--. 8.78@ 8.80|June --.--- 8.95@ 9.05|Sept_-___-_- 9.35@ 9.40 





PETROLEUM.—Heating oils have been in good demand 
and firmer. Gas oil was quite active and tending higher. 
Marine fuel oils were firm. Stocks are fair, but contract 
withdrawals have been rather heavy for this time of the 

ear. Grade C bunker oil was steady at $1.05 refinery and 

iesel oil at $2 refinery. Kerosene has been rather weak of 
late. Consumption is large, but stocks are very large. 
Water white 41-43 was freely offered at 734c. in tank cars 
at refineries. The Gulf market was quiet. Gasoline despite 
large stocks and bad weather is holding steady. U.S. Motor 
in tank cars at local refineries was 834c. Gulf prices were 
well maintained. 


Tables of prices meutty ppocesing bere will be found on an earlier 
usiness 


page Be our d Ang med Re ndications,’’ in an article entitled 
eum Products. 


RUBBER on the 25th inst. ended unchanged to 20 points 
lower. Dutch shipments increased further. The cables were 
lower. The Dec. shipments from Dutch territories were 
24,761 tons, against 21,185 tons for Nov., with Java, 
Madura and the Sumatra East Coast all reporting increases. 
The Dutch East Indies despite the recent low prices for 
rubber have increased production. A recent official survey 
shows that the number of estates engaged in Heva pro- 
duction have increased from 875 during the year 1925 to 
over 1,000 in four years. The total acreage has been in- 
creased from 3,771,000 to 4,066,000 and yield per acre 
from 311 pounds to 360. Here January ended on the 25th 
inst. at 15¢e.; Feb. at 15.10e.; March, 15.30c.; May, 15.70 
to 15.80c.; July, 16.10 to 16.20c.; Sept., 16.50c.; Oct., 
16.60 to 16.70c. Outside prices on the 25th inst. were as 
follows: Ribbed and smoked spot and Jan., 15% to 15 %e.; 
Feb., 15% to 15%c.; March, 15% to 15%e.; April-June, 
15% to 15 %e.; July-Sept., 1644 to 1614c.; spot first latex, 


On the 27th inst. prices advanced 10 to 30 points. London 
advanced 1-16 to 4d. Singapore fell 1-16 to 3-16d. Feb. 
ended at 15.20c.; to 15.30c.; May at 15.90c.; July, 16.30 to 
16.40c.; Sept., 16.70c. London spot and Feb, 744d. Singa- 
pore Feb., 7 1-16d.; April-June, 744d. In London the 
stock increased last week 377 tons to 56,616 tons. In 
Liverpool there was an increase of 548 tons to 20,063 tons. 
On the 28th inst. sales here dropped to 290 tons ending 10 


to'30 points net lower. London ended at 714d. for spot 
and Feb. after core at 754d. Singapore advanced 1-16d. 
to Wd. with Feb. 74d. and April-June, 754d. Feb., 


14.90 to 15¢e.; March, 15.80¢.; May, 15.70 to 15.80c.; July, 
16.10 to 16.20c.; Sept., 16.50c.; Oct., 16.70 to 16.80c.; 
Nov., 16.90¢.; Dee., 17¢. Outside prices: Ribbed spot, 
Jan. and Feb., 15% to 15%%c.; March, 15%% to 15%e.; 
April-June, 1534 to 16e.; July-Sept., 1634 to 165¢c.; spot 
first latex, 1534 to 16c.; thin pale latex, 16 to 16%4c.; clean 
thin brown crepe, 135% to 137%c.; specky crepe, 13 to 13c.; 
rolled crepe, 974% to 10c.; No. 2 amber, 14 to 14\%4c.; No. 3, 
13%4 to 14e.; No. 4, 13144 to 13\%e. The total consumption 
of crude rubber in Jan. is tentatively estimated at 32,000 
tons or over 8,000 tons more than in Dee. In Jan. last year 
the total was 43,002 tons. 


World rubber production during 1929 set a new high record 
when ovtput was approximately 858,000 tons, surpassing 
the high mark of the previous year by 200,000 tons or 30%, 
the Department of Commerce announced. Rubber con- 
sumption in foreign countries showed an increase of 27%, 
accordng to the report. World consumption was 785,000 
tons or only about 844% less than the production. Rubber 
consumption in the United States during 1929 was 475,000 
tons against 437,000 in 1928. Every country except Russia 
will show a large percentage increase in 1929 net imports 
compared with 1928 it was predicted. Advices to the Ex- 
change here said that another large rubber producer in the 
Far East has adopted a policy of voluntary restriction of 
production. It was stated that directors ot the Kuala 
Perdang Syndicate at a regular meeting of the company 
have decided to follow the Telogoredjo United Plantations, 
Ltd., in restriction of the production of rubber during the 
present year by 10%, provided that a sufficient number of 
other companies engaged in the plantation industry adopt a 
similar policy. 

On the 29th inst. prices ended 10 to 20 points higher. 
London declined 1-16d. and then rallied. Exports were 
larger for the week. March on the 29th inst. ended at 15.50c.; 
May at 15.80 to 15.90e.; July, 16.30 to 16.40c.; Sept., 16.60 
to 16.70e.; Dee., 17.20e. On the 30th inst. prices ended 
unchanged to 10 points off; sales only 300 tons. London 
advanced 1-16d., but trade here was dull owing to the 
Chinese holiday in the Far East and the suspension of ship- 
ment prices. Singapore was closed. New York closed with 
March, 15.40 to 15.90e.; May, 15.80 to 15.90e.; July, 16.20 
to 16.30c.; Sept., 16.60 to 16.70ce.; Dec., 17.20c. Outside 
prices: Ribbed and smoked spot Feb., 15% to 15%ce.; spot 
first latex, 1534 to 15%%e.; thin pale latex, 1534 to 16c.; 
clean thin brown crepe, 135% to 13 %c.; rolled crepe, 934 to 
10c.; No. 2 amber, 14 to 14%e.; No. 3, 13% to 14e.; No 4, 
13% to 13%e.; Paras, upriver fine spot, 1634 to 16%e. 
London spot and Feb., 7 9-16d. To-day prices advanced 
early on smallness of offerings owing to Chinese holiday and 
better cables. Later came a reaction and ending was un- 
changed to 20 points lower with sales of 186 lots. London 
closed unchanged to 1-16d. higher with spot Feb., 7 9-16d.; 
March, 7 11-16d.; April-June, 774d.; July-Sept., 8¥d., and 
Oct.-Dec., 834d. Final prices here for the week are un- 
changed to 10 points lower. 


HIDES on the 25th inst. declined 40 to 60 points on 
futures with the very large sales for a Saturday of 1,280,000 
Ibs., February ended at 14.30c.; March at 14.45¢.; May at 
14.75¢.; July, 15.25¢.; September, 15.70 to 15.75¢e.; Decem- 
ber, 16.10 to 16.20c. On the 27th inst. prices fell 15 to 
25 points with sales of 760,000 lbs. February closed at 
14.05¢.; May at 14.50 to 14.70c.; July at 15¢e.; September at 
15.50¢e.; December at 15.95¢e. Frigorificos were in less de- 
mand. Last week’s sales were 4,000 Armour La Plata steers 
at 1834¢. and 8,000 Anglo-South Dock steers at 18 11-16e. 
City packer hides were dull and unsettled. Common dry 
hides were weak; Orinocos, 16144c.; Maracaibo, 15c.; Central 
America, 15c.; Savanilas, 16c.; Santa Marta, 17¢.; Packer, 
spready native steers, 18c.; native steers, 1614c.; but brands, 
16e.; Colorados, 15e¢. New York City ecalfskins, 5-7s, 
1.75 to 1.80¢.; 7-9s, 2.274c.; 9-12s, 2.70 to 2.75e. On the 
29th inst. prices declined 13 to 25 points with sales up to 
2,480,000 lbs. March closed on that day at 13.90c.; May 
sold at 14.15 to 14.35c.; closing at 14.15 to 14.40¢.; September 
15.20ce.; December, 15.62 to 15.65c. On the 30th inst. prices 
ended 12 points lower to 15 higher with sales of 920,000 lbs. 
February ended on that day at 13.90c.; March, 14.05c.; 
May, 14.30 to 14.35¢e.; September, 15.1l1e.; December, 15.50 
to 15.55¢e. Argentine frigorifico steers declined; 2,000 


Armour La Plata steers sold at $40.50, equal to 18e. To-day 


vase closed 10 to 15 points lower with sales of 43 lots. 





ebruary ended at 13.75c.; March, 13.90e.; July, 14.60c. 
February is 78 points lower than a week ago. 
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OCEAN FREIGHTS.— Rates were reported generally un- 
changed. More flour business was done later. Then tank- 
ers almost monopolized the traffic. 

’ Gulf-Lisbon,.3s. Tankers— 


Hatteras, 39c.; June, 21 months continuation, 
Gulf to Ss ‘ 


M pril 

.: nerth of Hatteras loading, 39s.; 
> Atlantic ports, 37s. 6d.: : 
- K.-Continent, 37s.; clean, March-April, Gulf-U. K.- 

Sugar— cargo, 3,300-ton steamer, Santo Domingo 
to French Atlantic, Feb., 14s.; March at 14s. 6d.; Santo Domingo to Pa- 
cific Coast, $4.50, first half Feb.: | Lumber—Gulf, Feb., Santa Fe and 
Rosario, two ports, 142s.6d. Time—Prompt, north of Hatteras, east coast 


South America, round, 85c 

COAL.—Chicago’s trade was helped by cold weather. 
There was a fair export business. Illinois and Indiana 
screenings have declined. Chicago quoted 65c. for central 
IlInois, 60c. for Indiana No. 5 and 40c. for Belleville. 
Better grades were reported firm. Indiana No. 4 f.o.b. 
mines, $1.50, southern Illinois, $1.60. A similar tendency 
is reported in prepared coal. Eastern Kentucky block of 
high grade, $2.50 to $2.75. West Virginia splint at Chicago 
dull at around $2.25. Tidewater trade was better. Feb. 
Chicago prices declined later. New River Feb. lump will 
be $3.25, egg, $3.50; stove, $2.75; run of mine, $2.25, un- 
changed; and nut and slack at the high of $1.60. 


TOBACCO was quiet though the inquiry was a little more 
general. Offerings were not large but neither was the 
demand. Prices were said to be unchanged. No attempt 
is made it seems to advance them despite the reports that in 
August last Connecticut shade grown and Wisconsin crops 
were noticeably damaged by hail storms. Sub-zero weather 
in Chicago has recently hit retail trade there. The produc- 
tion of cigar leaf tobacco for the United States, at 162,615,- 
000 Ibs. in 1929, compared with a total of 165,115,00u Ibs., 
the production of this type of tobacco during the previous 

ear, according to a recent report issued by the United States 
partment of Agriculture. Among-the cigar types, fillers 
and wrappers show some increased total production over 
1928, while binders reveal a considerable reduction. The 
increase in tiller tobacco is quite small and practically limited 
to the Miami Valley type. Havana cabled the U. S. 
Tobaceo Journal that exports of cigars from Cuba in 1929 
were 89,086,032 against 96,677,928 in 1928; of cigarettes 
93,150,980 against 108,035,799 in 1928 and 140,587 kilos of 
cuttings, against 144,822 in 1928. Retail trade is dull in 
California. Spokane sends better reports. Richmond sales 
are described as above the average, i.e., 470,000 lbs. Dan- 
ville sold 3,333,429 lbs. ot leaf. Virginia peoole in some 
cases want a co-operative association. Danville’s average 
price for the week was 19.28c. In the same week last year 
1,635,788 lbs. sold at an average of $18.14. At Lexington, 
Ky., sales ot loose leaf for the sixth week, which ended 
Saturday, wee 8,383,905 lbs. Total for the season, 39,- 
194,605 lbs. Increase for the season about 1,000,000 lbs. 
Average price last week, $24.83, a decline of $1.57, for the 
week with no falling off in the average quality. In Hartford, 
the heaviest activity in months was reported. There was a 
brisk demand for shade grade. Warehouse stocks are said 
to have been cleaned out. At Springfield, Tenn., sales of 
loose leaf for the week were 1,534,265 Ibs.; average 15.06c., 
the largest amount ever sold this early in the season there. 
At Oxford, N. C., prices remained fairly firm; sales for the 
week, 1,054,458 lbs.; average, 19.57c. At Hopkinsville, 
Ky., sales of burley loose leat tor the week, 462,905 Ibs.; 
average, 20.91c. Of dark fired loose leaf sales 2,298,080 
lbs.; average, 11.57c. 

At Mayfield sales for the week were 1,750,090 Ibs.; 
average, $9.58. At Paducah sales, 877,655; average, $9.43. 
At Murray sales, 678,235; average, $10.74. At Clarksville 
sales, 2,092,400; average, $12.84. At Owensboro sales, 
1,443,365 lbs. of dark; average, $11.75, and 809,495 Ibs. of 
burley; average, $20.70. At Henderson sales, 939,490 Ibs. 
of dark; average, $11.31. At Blackstone sales, 449,299; 
average, $21.66. The sales for the week in the One Sucker 
district which includes Bowling Green, Franklin, Russel- 
ville, Scottsville and W. Moreland were 3,660,780 Ibs.; 
average, $10.96. 


COPPER has sold on a fair seale but it was in small lots. 
Export business of late has been poor. On the 30th inst. 
there were no sales of standard copper futures at the Na- 
tional Metal Exchange. Closing prices were much the same 
as on the preceding day, i. e. Feb., 16.80 to 17¢.; March, 
16.50e. bid; April, 16.40e. nominal; May, 16.30c. nominal; 
June and beyond, 16.25d. nominal. Spot electrolytic, 
1734 to 18¢e.; Lake, 18 to 18%e. In London on the 30th 
inst. spot standard advanced 3s. 9d. to £72; futures off 2s. 
6d. to £68 15s.; sales, 600 tons futures. Electrolytic was 
£83 10s. bid, °84 5s. asked. At the second London session 


spot standard dropped 6s. 3d. with futures rising 1s. 3d. on | 


sales of 50 tons spot and 150 futures. To-day prices ended 
at 16.70c. for Feb. 16.50c. for March and 16.25c. for July. 


TIN has been dull and declining. Consumers are holding 
aloof for still lower prices as usual in such cases. On the 
30th inst. prices at the Exchange declined 15 to 30 points. 
Feb. ended at 39.10 to 39.15¢.; March, 39.25¢.; May, 


39.70¢.; sales 115 tons. A car of spot Straits sold at 39%¢c. 


In London on the 30th inst. spot standard drop 
to £178; futures off £2 12s. 6d. to £181 2s. 6d.; 

spot and 350 futures. Spot Straits declined £2 10s. to 
£179 15s. At the second London session standard tin fell 
15s. on sales of 50 tons spot and 150 futures. London cabled 
(Central News): “John Howeson, head of the London Tin 
Corp. group, the largest producing combine in the British 


£2 10s. 
es 100 tons 


‘| Empire sets forth rapid. progress that has been made in 


rationalizing supplies of tin. He estimates that already 
curtailment represents 9,000 to 10,000 tons per annum. 
Undoubtedly, he declares, there had been over-production 
of tin in the past year and probably there would be some 
recession rather Son an immediate further increase in 
consumption.’”’ To-day futures ended at 38.85 to 38.95c. 
for Feb. 39c. and for March, and 39.20e. for May. Sales 
were 10 tons. For the week there is an advance of 70 points 
on Feb. and March. 


LEAD of late has been in somewhat better demand, but 
this seems to mean nothing very much. In most cases 
trade has been quiet for several weeks. But in February 
producers will open books for March ‘on a fixed-price basis, 
sales heretofore having been made for the most part on an 
average basis. In London on the 30th inst. spot advanced 
2s. 6d. to £21 13s. 9d.; futures up 1s. 3d. to £21 12s. 6d.; 
sales, 50 tons spot and 100 futures. 


ZINC has latterly been quiet after the recent more stirring 
business. Irregular prices have given way to fixed prices 
of 5.25c. per pound East St. Louis. Some producers, how- 
ever, quote 5.30e., but cannot make sales for Bt zine 
at that figure, though possibly for April. emand for 
galvanized sheets has improved. London on the 30th inst. 
was unchanged at £20 Is. 3d. spot and £20 10s. for futures; 
sales, 350 tons futures. 


STEEL has been in better demand and output is increas- 
ing. It shows a gain for the fourth week in _ succession. 
The greatest increase in buying is by automobile interests. 
Chicago in particular has felt it. Mill deliveries there lag 
behind buying. Steel ingot output is 80% an increase in a 
week of 8%. Auto concerns have been buying light rolled 
roducts on a scale that makes some mills run at capacity. 
ot that cutting of prices here and there in the steel in- 
dustry has ceased. The steel composite price fell from 
2.312 against 2,305 the lowest in over two years. The 
Chicago district claims to be working at close to 80% of 
capacity or only a little below the rate of the same period 
last year. Rail mills are at 90%, sheet mills at 60 to 65 
and bar production at 75. Sales and specifications were said 
to be more satisfactory than they were a year ago because 
of small stocks held by consumers. The scrap situation has 
been better. Structural steel awards doubled in a week. 


PIG IRON.—Some of the reports were more cheerful. In- 
quiries were more numerous and prices steadier. The com- 
posite price was unchanged. In the West business was 
reported better than in the East. A better demand for auto 
castings is expected from the fact that auto companies are 
buying steel more freely. It is stated that iron deliveries 
to the automobile foundries this month have been only 
10% less than those of January of last year. Shipments in 
the Chicago district generally have been 30% larger than 
in December. There is more demand for basic and other 
steel-making irons in the valley district near Pittsburgh. 
Chicago reported January sales 10 to 15% larger than last 
month. 


WOOL.—Boston wired a Government report which said: 
“Immediate requirements for domestic wools are being 
covered, but commitments on further quantities are being 
withheld. Current demand is very light on domestic wools 
of 56s or below, and the few bids being made are low as 
compared with recently quoted prices. Bearish pressure 
against prices of 58s, 60s, or finer domestic wools is not 
so strong as in the case of the lower grades. The receipts 
of domestic wool at Boston for the week ended Jan. 25 
amounted to 281,700 pounds, against 299,200 in the previous 
week.’’ Later prices weakended owing to the decline at one 
time in prices at the London sale. American trade was dull. 

Domestic, Ohio and Pennsylvania fine delaine, 33 to 34c.; %-blood, 


36c.; %-blood, 36 to 37c.; 4-blood, 36 to 37c.; Terri , Clean basis, 
Bn eee. 98 to 80c. ; fine medium French combing, 73 to 75c.; fine, fine 


; ¥a- -: %- taple, 
aa tne tople G2 to Boe; Teves, clean basis, fine 12-months. 
75 to 76c.: fine 8-months, 68 to 70c.; fall, 63 to 65c.; pulled, scoured basis, 
A super, 75 to 83c.; B, 65 to 70c.; C, 50 to 55c.; domestic mohair, original 
Texas, 48 to 50c.; Australian in bond, clean, 64-70s combing super, 60 to 
62c.: New Zealand, 58-60s, 50 to 5lc. 

At Wanganui on Jan. 23 offerings were 17,400 bales, of 
which only 8,100 sold. Demand from Yorkshire and 
Germany, but prices irregular. Compared with the auctions 
at Auckland on Jan. 21, — were from par to 5% lower 
with the closing tone weak. rices paid were: Crossbreds, 
48-50s, 814 to 914d.; 44-46s, 7 to 734d.; 36-40s, 6 to 634d. 

In London on Jan. 24 offerings, 10,110 bales. Competition 
from home and Continent on best wools was good but with- 
drawals of inferior wools were frequent. Last week closed 
with prices on a par with the opening decline with the exce 
tion of Australian super greasy merinos which are barely 
10% below December levels. Cape greasy wools were first 





sold in this series on the 24th inst. and showed a 20% decline 
compared with December sales. New Zealand greasy cross- 
breds super 58s, realized 1414d.; 46-48s, 1314d.; 50s, 12d.; 
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ter lld.; 48s, 1034d.; 46-488, ranged 9d. to 10}4d. 


bales; scoured merinos, 15 to 26d.; 9 


bales; scoured merinos, 16 to 21d.; greasy, 10 4 1s d. 
F 7d. South fo data: 


Sto 16 d. ew 
. 9 to 14d. 
164d. latter super > 


In London on Jan. 27 offerings, 10,290 bales, included 
2,731 bales of English washed and greasy which were 
practically all wi wn after bids of 154d. for washed 
and 1 Coloni breds 
were Ww 
values equivalent to those of the 
and best 56s, realized 1314d.; 50s, 12d.; 48s, 1034d.; 46-48s, 
9d. to 104d. Details: 


. 4,447 bales; merinos, 8% to 16d. 1,171 

pie cael merinos, 21 to 254d.; P 5% to 13a. Victoria, 347 
bales; y merinos, 14 to 17d. South ° bales; ps 84 
to 11%d. West Australia, 54 bales; greasy merinos, 12% to 4d. 
New , 1,280 bales: scoured crossbreds, 12 to 14d.; greasy, 9 to 134d 
Victoria greasy comeback 


ate: f eback ranged 11% to 134d. 
rang: dm to 10364. ” ” 


In London on the 28th inst. offerings, 10,200 bales. Se- 
lection representative. Increasing competition from home 
and Continental buyers. Prices ype 4 in sellers’ favor. 
New Zealand greasy crossbred best , realized 1344d.; 50s, 
1214d.; 48s, 11d.; 46-488, 914d. to 1034d. Details: 

Sydney, 2,773 bales; scoured merinos, 12 


x 1 

and, 2,198 bales; scoured merinos, 2034 to 35d.; greasy, 12 to 1544d. 

ictoria, 1,771 bales; scoured merinos, 18 to 2144d.; greasy, 16 to 191d. 

South Australia, 352 bales; scoured merinos, 19 to oj renee - O76 So 1h id: 

West Australia, 729 bales: scoured merinos, 18% to 20d.; y,9to13d. 

New Zealand, 1,959 bales; greasy crossbreds, 9 to 134 . Cape, 431 bales 

y merinos, 6 to 12d. New Zealand slipe ranged from 7% to 16d. 
atter halfbred lambs. 


In London on Jan. 29 offerings, 7,950 bales met with a 
pretty good demand from home and Continent. Best 
merinos, crossbreds showed a hardening tendency while in- 
ferior greasy merinos were frequently withdrawn at limits 
above market parity. New Zealand greasy crossbred 56s, 
aes 13 14d.; 50s, 1214d.; 488, 1114d.; 46-488, 9d. to 11d. 


9 to 16d. 
ctoria, 879 


bales; groney 
scoured abo 277 i ed 


merinos, Queensland, 703 

d. Vi les: greasy merinos, 

xy yg to yo 
+> Sreasy, 

ctoria greasy comeback 


In London on Jan. 30 offerings, 9,200 bales, were readily 
distributed to home and Continent. Prices frequently in 
sellers’ favor. Withdrawals of inferior merinos were rather 
frequent at firm limits. New Zealand greasy crossbred best 
56s, realized 1234d.; 50s, 12d.; 48-508, 11d.; 46-488, 9¥4d. 
to10%d. Details: 
te 2,218 bales; greasy merinos, 7 to 21d. Queensland, 1,037 bales; 


merino, 21 to 28d.; y, 9 to ll $. Pd pe 1,641 bales; 


a crossbreds, to 15d. 
merinos, 6 It was decided to close th 

eb. 6 instead of Feb. 11, as previously arranged. 

In Melbourne on Jan. 30, offerings, 6,500 bales and 85% 
sold. Good average selection and steady buying at the prices 
current earlier in the week. Prices paid: Merinos F in Dia- 
mond super, 1614d.; lambs, 1734d.; JF Woodlands, super, 
16d.; Springvale, 14d.; comebacks May Park A I, 14d.; 
Ashcombe, 1314d. Melbourne exports from July 1 to Dee. 31 
included 1,120,000 bales of Australian and 133,000 of New 
Zealand as compared with 1,235,000 and 139,000 in the 
engenting period the year before. Melbourne reports 
that the grazing Industries Defense League is negotiating 
with the British Government for the acquisition by the 
Government of control of the entire wool clip for the next 
five years, suggesting 1514d. per pound on greasy wool as a 
basic price with share of profits on re-sales similar to 
terms obtained in 1915. At Adelaide on the 30th inst. it 
was announced the wool sale intended for Feb. 6 had been 
postponed indefinitely. In London to-day 6,886 bales were 
offered and 5,000 sold. A smaller selection; steady demand 
from home and Continental buyers. Prices were firm for 
fine Medium greasy merinos were frequently withdrawn 
at high limits. Melbourne cabled the Associated Press that 
100 Victorian and Riverina wool growers had formed a new 
wool growers’ organization for the stabilization of wool prices. 
The growers have agreed to a compulsory levy of 5s. on 
every £100 sterling worh of wool sold in order to provide 


funds for a publicity campaign to promote the more ex- 
tensive use of wool. 


uth 


and, es; greasy 
to 12%d. 


SILK to-day closed unchanged to 4 points higher with 
sales of 290 bales. 


RR 


COTTON 


Friday Night, Jan. 31 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 


telegrams from the South to-night, is given below. For the | 
week ending this evening the total receipts have reached | 
87,594 bales, against 98,388 bales last week and 104,523 | 


bales the previous week, making the total receipts since 


Aug. 1 1929, 7,086,845 bales, against 7,712,380 bales for the | 


same period of 1928, showing a decrease since Aug. 1 1929 of 
625,535 bales. 








Totals this week - 














9,325 





11,431! 15,956' 14,4231 15,051 





21,408! 87,504 
































The following shows the week’s total receipts the total 
since Aug. 1 ’29 and stocks to-night, compared withlast year: 
1929-30. 1928-29. Stock. 
Jan. This \SinceAug| This \SinceA 

—e Week. | 1 1929. | Week. | 11928. | 1930. | 1929. 
Galveston. __...- 19,742|1,581,182| 52,050|2,460,522| 439,348] 598,910 
Texas City.--.-- 655| 129/809] 7.937 160.406 25.819| 45.071 
Houston.-__.--- 21,036|2,419,609| 35.535|2,573.287|1,064.315| 896,169 
~~ =| "621 ‘379; 3, 256,188| |.21,707| -.-... 
Port Arthur, &c.-| 545) 14, ediak nn, adn ubiendse 
New Orleans... -- 25,267|1,339;223) 39,450]1 196.352 514,029| 328,945 
Mobile ...2722_| 7,389| 346.321] 5.503| 211,071| 37.856] 36.171 
Pensacola. .----.- 129} 27,295 otes Gu. wociiial |. sdémeim 
Jacksonville - - . -- enpiaol 378 spy A 120 861 Ey 

Savanna ------ 4,860 421.171 3,046| 307,166] 78,244) 46 

Charleston......| 3,.234| 174,186| 1,724] 148,781| 33,855) 40,540 
Lake Charies--.-| _...| 8.755| _.-. - Egat ese Tipererton 
Wilmington ____- 890} 83:044| 792] 109:070| 31,268) 41,216 
Norfolk. -..----- 2,478| 131,344| 2,875| 199.458] 73.701| 102,038 
N'port News, &c. oma - an ease | - «atiiehel: amen 
New York...___- 50| ~~ 2,235] 2.332) 31.455) 94, 77,568 

Oe hace 1,136 16} 1.785] 1,695) 3.1 
Baltimore....-.-| 798| 21.147] 930 ‘008; 1,119} 1.20 

Philadelphia __-.- wae Oe), caulk * peeoneees 035) 4; 

Totals. ._..--- 87 59417 ,086,845!155,731'7,712,380!2,423 ,456(2,223,178 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at-— 1930. 1929. 1928. 1927. 1926. 1925. 
Galveston. -_- 19,742 ’ 45,601 71,847 60,654 7. 

see 1,036 35,535 36,480 5S 461 35,808 41,176 
New Orleans. 25,267 39,459 37,475 48,758 47 363 a 

obile._---- 7.289 5,505 2,945 6, 4,82 1,4 
Savannah - -.- ,860 3,046 4,629 16,987 9,67 9,163 
DO. ~<t. ncieiel  baneeasl . cacdink onal ar": smpuel  wnedeee 
Charleston - - - 3,234 1,764 2,17 6,858: 4,554 4,977 
Wilmington - - 890 792 1,051 1,951 1,485 1,418 
2 ae “se 2,478 2,875 2,679 7,165 5,588 7,816 
others....| ~2,798| 14,745] ~6.53i1| 16,112| ~3.276| 8,564 
Total this wk_ 87,594) 155,731} 139,567) 235,198) 173,227) 179,899 
Since Aug. 1-'7,086,845 7.712 ,.380!6 673 ,255'9 858 ,20917 459 ,662!7 .219,282 





of the previous season. 


The exports for the week ending this evening reach a 
total of 132,081 bales, of which 32,136 were to Great Britain, 
9,666 to France, 42,315 to Germany, 7,000 to Italy, 35,238 
to Japan and China, and 5,726 to other destinations. 
the corresponding week last year total exports were 167,100 
bales. For the season to date aggreg 
4,839,007 bales, against 5,526,951 bales in the same period 
Below are the exports for the week. 
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ate exports have been 

















































































Ezported to 
Week Ended 
Jan. 31 1930. | Great Ger- Japan& 
Exports from— \Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Totat. 
Galveston. ..-.-.- 10,078| 5,994) 2,963) --.--. ----| 4,254) 1,618) 24,907 
Houston. --.-.-.- RS 750| 13,297; 3,249) --..-| 19,359} 1,073) 37,728 
Beaumont------ ocieaal 81 464 menus wane whan pe * 545 
New Orleans...-| 8,152) 2,150) 6,243) ----. cored ----| 2,041) 18,586 
Mobile. ...----- 5,892 691; 5,290) ---- Suite Sawa 569) 12,442 
Pensscola...-..- 129 chaste sidan 4 cote phcdens BS iM wenn 129 
Savannah... -.-.- opens ----| 2,423 pas bial ache 100; 2,523 
Charleston - . - -- OEE.” scuak? GREE bcdnl | bancl “peeek? wecel SEE 
Wilm _ Pe a sap aeel ----| 3,341 anne in ing ----| 3,341 
Norfolk. ...-.--- 650 sonal: Bee wee point de sone 2,847 
New York.-_-.--- adda obae nome aiskngie eng bonds 25 25 
Baltimore -..-_-- jones whee 122 see he tint pwn aig 122 
Philadelphia - _-- wding woue 21 Cian ade wien phe 21 
Los Angeles....| 3,893) ----| 5,051 410} ..--| 8,725 250) 18,329 
San Diego------ aainm oe asi taibe wase coke) S,000L accel See 
San Francisco --- anaes a onee cdee oes anae 200 
THM Wicisccs 32,136) 9,666) 42,315) 7,000) ---.-| 35,238) 5,726/132,081 
Total 1929...-.- 57,267| 14,386) 44,617) 19,487 .---| 21,583} 9,760/167,100 
Total 1928-_-_--- 56,422! 26,676: 47,865\ 4,770! 5,000! 18,322' 23,2191182,274 
From Exported to— 
Aug. 1 1929 to} 
Jan. 31 1930.| Great | Ger- Japan& 
Exports from—| Britain. | France. many Italy. | Russia. China. | Other. | Total. 
Galveston._--| 163,902 208, 263,832 124,673) 8,123 235,208,198,98 1,202,929 
Houston. ...-. 170,326 263,269) 325,223 124,376, 12,521 240,233 138,448)1,274,396 
Texas City --- 23,795 13,759) 28,946) 2,533, ----| 3,151) 9,78 81,971 
Corpus Christi) 95,599 68,76 47,2 36,517) 41,521, 27,731) 29,982| 347,378 
Beaumont - - - 2.707, 3,61 3,777, 964, ---.-! cons 3,241; 14,299 
; Lake Charles. 363 31 4,030) 3,654 eimai bash 450) 8,815 
| New Orleans- 202,552 58,257) 161,444/111,680, 15,850 130,722, 65,305; 745,810 
Mobile. - . ~~~ 78,982, 7,083) 147,463) 7,119 stn 787, 5,034 254,468 
Jacksonville - - 2a ‘mawek iste e oo ee ihe: pardn one 141 
Pensacola - - 4,108, <..- 23,332 Se” tee wean 55| 27,696 
; Savannah...-| 123,290) 933| 183,446, 4,911 ----, 7,500 4,826) 324,906 
| Brunswick - - - TM. «kkeh: ine en Bee Gare ern Bees x 7,094 
| Charleston - -- 41,260, 1,409 ‘ 1 onea 40,405, 9,834 140,437 
| Wilmington--| 9,987}  ----| _7,781| 33,310, ----| -.--| 2,000) 53,078 
| Norfolk. ..-.- . +. ae 19,711} .--- ae cael 600 188| 56,296 
| New York. .- 3,130 4,439) 20,380) 5,215 ----| 2,497, 7,324) 42,985 
: Boston. ....- ST ans Mae ° oesel pea 50 1,492) 1,784 
Beltimore....| ---... | 972 ,) ee a ee ae | 1,094 
Philadelphia__ 72 56 [St sstel’< Catal weal ice 205 
Los Angeles - - 29,033 2,87 39,587; 1,310 ---- 95,377, 2,187; 170,369 
} San Diego--- a Bae Pere ck Tees eee oe a 8,150 
' San Francisco| 2,050) ---- 1,300, 200 -- 42,528 147) 46,225 
Mattie 28 GF 6 Scnd eee eee Pe tou - 24,245 ..--| 24,245 
, Portland, Ore.| -.---- a | ween tin: ht <A 4,237 
bo eR weil 999,648 632,602)1,326,402 456,882, 78,015 866,171 479,287 4,839,007 
1 
Total 1928-’29|1 360,161 .596,830'1 ,480,929 418,925 118,600 1039147 512,359 5,526,951 


Total 1927-28 745,931 648,610)1 499,477 368,819 113,226 725,146 500,352 4.601.561 
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to our 

above table of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overiand and iti Impoesibie to five 
returns the same from week to week, while reports from the customs 
districts on the Canadian obrder are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving the matter, we wili 
gay that for the month of December the exports to the the season 
have been 19,385 bales. In the corresponding month of the season the 
exports were 37,170 ba-es. For the five months ended Dec. 31 1 there were 
99,437 bales exported, as against 117,101 bales for the five months of 1928. 

En GES So Siere, eae telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

On Shipboard Not Cleared for— 

Coast- Leaving 

Jan. 31 at— eo | mony. Foreign| wise. | Totat Stock. 
57, 382,348 
: 2-302 #8 57-900) 22348 
sa ua 33.755 

ot 300 5 73°70 

4,000 40, 1,206, 

T sa 4-419 133.2662 

Fora 1990--| 42-904 PET 5 502 300 28 

Total 1928.-| 24.405] 10.288] 16.455 Bani 198;47612, 193,286 

*Estimated. 


Speculation in cotton for future delivery has been very 
active, but at a severe decline in prices due to heavy liquida- 
tion. Duliness of trade in raw cotton and goods at home 
and abroad and disappointment that the Farm Board and 
the $30,000,000 Corporation have done nothing to arrest 
the downward course of prices, as had been expected they 
would, account largely or wholly for the decline. Add 
to this the fear that the acreage will not be much reduced 
and the fact the winter has been destructive of the weevil 
in a large area of the belt and the explanation of the almost 
perpendicular drop is complete enough. 

On the 25th inst. prices ended unchanged to 4 points higher 
‘in featureless trading. Offerings were not large. ‘The 
demand was not, either. Liverpool and the Continent 
are supposed to have bought a little; also the trade. There 
was some March liquidation. Some thought there might 
be considerable of it to do. But the market showed resist- 
ance. Whatever may be ahead in the matter of March 
liquidation there was little of it on Saturday, or at least 
not enough to affect prices. The trade bought. Fall River 
sales for the week were 40,000 pieces. 

On the 27th inst. prices dropped about 20 points on the 
closing out of March long accounts by wire houses, Liver- 
pool, New Orleans, Wall Street, and the West. Spot markets 
were lower, and sales were still smaller than those of the 
same thing last year. Some feared that there would not be 
much decrease in the acreage. Cotton goods were quiet 
here and in Manchester. There was steady liquidation in 
Liverpool by the Continent and the Far East. On the 28th 
inst. prices declined 10 to 17 points, owing to March liquida- 
tion, clearer indications of a decrease in the world’s con- 
sumption, and growing doubts whether there will be much 
reduction in the acreage. Stop orders were reached in a 
decline from the earlier high of that day of some 15 to 20 
points. Spot markets were dull and 5 to 15 points lower 
Cotton goods were quiet at home and abroad. At the | 
present rate the world’s consumption of American cotton 
on the surface points, it is contended, to about 14,200,000 
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bales against 15,076,000 to 15,250,000 as variously estimated | 


last year and 15,500,000 two years ago. At the same time 
it is recognized that the consumption during the rest of 
the year may increase, as it often does. The New York 
Cotton Exchange Service estimates the world’s consumption 
of American cotton for December, subject to slight revision, 
at 1,042,000 bales against 1,170,000 in November and 
1,188,000 in December last season. It placed the total con- 
sumption of American for the first five months of the 
season at 5,905,000 bales against 6,271,000 for the same 
period last season. 

On the 29th inst. continued dullness of cotton goods and 
spot cotton, fear of a decrease in consumption, and, to 
cap the climax, continued selling pressure and liquidation, 
especially in March, caused a decline of 17 to 44 points. 
March and May led the decline. 
30 to 40 points lower. Exports were small. Worth Street 
and Manchester remained dull. Wall Street, the West, 
Liverpool, New Orleans, and local traders sold. The Farm 
Board denied a report that it would accept all offerings 
at Houston at 70 points under New York March. New Or- 
leans prices were figured as 20 points under the Farm Board 
loan level. On the 30th inst. there was a decline of 40 to 
50 points. owing to continued heavy I'quidation and other 


Spot cotton was dull and | 


selling. This was due partly to a denial by Chairman Legge | 
of the Farm Board of a rumor that it intended to buy | 


2,000,000 bales and put prices up $10 to $25 a bale. The 
rumor sounded so improbable that the market had prac- 
tically ignored it. Yet when it was denied selling increased 
and there was little buying except by shorts. Some calling 
was done by the mills, and it was said that there was some 
new outside buying on the idea that the decline had gone 
far enough. It had recently reached $9 a bale. This was 
regarded as making the outlook for a reduction in the 
acreage more hopeful. Moreover, the technical position 
had been strengthened by a marked increase in the short 
account. Spot prices declined 25 to 42 points, and the de- 
mand still fell noticeably below that of a year ago. Worth 
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Street was dull and in some cases lower. Manchester was 
dull and more or less depressed. All the foreign markets 
were lower. 

To-day prices were irregular, but ended 3 to 9 points 
higher, vith a better demand to cover and a stronger tech- 
nical position. There were rumors of buying by Florida 
operators. Offerings were in the main penine, Hy although 
at one time there was some renewal of liquidation and 
there was a temporary decline. Chairman Legge of the 
Farm Board said that the Board had not changed its rate 
for loans on cotton nor would it call for margins on the 
recent decline in the market. Spot cotton was 10 points 
higher. Liverpool cables were rather better than due, and 
Bombay and the Continent, which had been selling steadily 
there all the week, changed front and became buyers. They 
took the hedges and any further liquidation. Manchester, 
however, was still dull, and in Worth Street there was a 
decline of %c. in print cloths on small transactions. Final 
prices show a net decline for the week of 73 to 103 points. 
Spot cotton ended at 16.35c. for middling, a decline for the 
week of 95 points. 


























on a ph age D = ‘ ciel blished 
average ifferences between es esta 
ata. 
tor deters as"! for delivery on contract Feb. 6 1930. 
Feb. 6 1930. Figured from the Jan. 30 1930 average 
16-16 1i-inch &| Quotations of the ten markets designated 
inch. | longer by the Secretary of Agriculture. 
27 Middling Fair......... Ca ca cnitnpnadill 1.07 on Mid. 
27 Good Middling... do .---------.--- . 89 do 
27 Middling........ GS senunsapensna?s 72 do 
27 Strict Middling........ do i: some 50 do 
26 Low Middling-... do _...---------- . 75 off Mid. 
25 Low Middling......--- a sseiinnetuadhaede 1.70 do 
*Strict Good Ordinary... do -..............2. 80 do 
Ordinary.......- Oe. siisinncien ails 3.78 do 
Middling . .. ....- Extra White......--- 72 do 
Middling ........ Sh. @ snkvccoues 50 do 
yee ae ae. ID: dénodadie do 
Strict Low Middling.... do do ..-.--.... 75 off do 
25 Good Middling....2..- Spotted sorketibalbil 3 on to 
24 Middling.......- Ot. -chevkinaestneta 05 off do 
23 | 63 |Middling.........._-.- GB Scanincouenieaal 73 off do 
*Strict Low Middling.-. 40 .....-.------ 1.65 do 
a *Low Middling reomewitd - do aiecege to 2.73 a do 
iddling.-.- ellow nged. esesdse é 
22 Good Middling.....2-- a. wacabe 50 do 
-22 Middling........ Fees 1.00 do 
ki bide wied do eccecssh OO do 
*Strict Low Middling.-- hi: :::. * abeniebl 2.27 do 
*Low Middling........ do do _.-..-- 3.15 do 
21 57. |Good Middling....---- Light Yellow Stained.1.25 off do 
*Strict Middling - - .---- do .1. do 
*Middling......-..---- do .2.48 do 
21 57 |Good Middling....---- Yellow Btsived ars 1.50 off do 
*Strict Middiing -- ----- a GP scscusk 2.35 do 
pe ey ee do do .......3.15 do 
21 .67 Good Middling......-.. GOR bcidiciddvibadcvniid .80 do 
21 54 Strict Middling........ GD. Guilincntocanell 1.18 do 
|, aaa FE OL I, * do 
*Good Middling......- Blue Stained... -.-.--- 1.65 off do 
*Strict Middling.-.._.. Go do ........-2. 40 do 
*Middling...........-- RR Rpreereeres 3.18 do 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan, 25 to Jan. 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
iddling upland---........-- 17.35 17. 26 17.05 16.65 16. 35 16.35 


FUTURES.—The highest, lowest and closing prices at 


. _New York for the past t.eek have been as follows: 


















































Saturday, | Monday, Tuesday, |Wednesday, te og Friday, 
Jan, 25. Jan, 27. Jan. 28. Jan. 29. Jan. 30 Jan. 31. 
Jan.— 
Range -_|-———- —|— _- —— |-——_- -———- 
Chlsing.|— —|—_- —_\-— —_-- —_->- YO 7: 
Feb.— 
Range. .|——— —$|—= s —|—- ——_ |———_- — 
Closing -|17.16 ——/16.98 ——/16.86 ——|16.47 ——-\16.04 ——|16.13 —— 
Mar.— 
Range - .|17.20-17.26)17.06-17.25|16.90-17.15|16.53-16.97| 16.06-16.52|16.04-16.32 
Closing -|17.25-17.26|17.07-17.08|16.95-16.96 16.56-16.57|16.13-16.14|16.22-16.25 
Apr.— 
Range...—_— Ss§s$ —_ | —- Ss | ———- Or > Cho OO - 
Closing .|17.36 ——\17.18 ——|17.08 ——/16.68 ——-|16.26 ——|16.34 —— 
May— 
Range _-_|17.43-17.49|17.30-17.49]17.15-17.38)16.77-17.23) 16.32-16.78|16.27-16.57 
Closing - |17.48-17.49|17.30-17.32)17.21-17.22|16.81-16.83)16.39-16.41 | 16.46-16.48 
"how 
ae ———o —_—— - | ——_ ——- | ——— —_— —— | —_-_ SO i - ——— 
Closing _|17.56 ——|17.39 ——|17.31 ——|16.92 ——|16.50 —|16.68 —— 
July— | 
Range. _|17.60-17.65|17.48-17.65)17.35-17.£ 56|17.01-17.43 16.56-17.00/16.52-16.80 
Closing -|17.65 17.48-17.50|17.42 cae hy ——|16.62-16.64/16.70-16.72 
Aug. 
odes —-|-— ak —'—_ —_|——- _ — 16.82 — 
Closing -|17.66 ——|17.49 a ks; 44 ae a 08 ——|16.68 ——|16.80 —— 
t.— 
Range..|———-__ ——- — |—_- —- 
Closing .|17.67 —— 17.5 50 or 46 — 13 ——/16.75 ——|16.85 —— 
Range... 17.61-17.68) 17.52-17.69 $5 oo ss 17.18-17.50)16.71-17.16) 16.70-16.97 
Closing .|17.68 ——|17.52 “nee ——-|17.18-17.21}16.82 ———/16.90-16.92 
[o0.— 
Rene, oo Sama: peveualiliicuamed syredeicnmenn \a:pcglinamame: wpe lame 
Closing .|17.73 ———|17.55 17.52 ——/17.24 ee 89 -—— 116. 96 -—— 
Dec.— 
Range - .|17.70-17.78)17.59-17.77)|17.49-17.65/17.30-17. 60) 16.91-17.26/16.88-17.13 
Closing .'17.77 ——!17.59 ——117.57 117.30 ——-|16.96 ——\17.02-17.03 








Range of future prices at New York for week ending 
Feb. 1 1930 and since trading began on each option: 

















Option for— Range for Week. | Range Since Beginning of Oprton. 

Din) IM nvbie Sotunblenccks niwode 116.70 Dee. 21 1929\20.60 Mar. 15 1929 
Veb. 1080. (50-22 c-nnc-]e- noe Soeene 117.04 Nov. 13 1929'19.12 Sept. 12 1929 
Mar, 1930. -/16.04 Jan. 31/17.26 Jan. 25)16.04 Jan. 31 1930'20.25 Apr. 1 1929 
pe. ee ee ees eee eee 18.71 July 9 1929:18.82 July 8 1929 
May 1930_.|16.27 Jan. 31/17.49 Jan. 25/16.27 Jan. 31 1930 20.18 Sept. 3 1929 
FORO 1000s Anns cs eee-ssleseses vases \17.58 Dee. 23 1929)18.87 Oct. 24 1929 
July 1930_-.|16.52 Jan. 31|17.65 Jan. 25/16.52 Jan. 31 1930 20.00 Sept. 3 1929 
Aug. 1930__|16.82 Jan. 31|16.82 Jan. 31 16. 82 Jan. 31 1920, 18.34 Nov. 22 1929 
Sept. 1930--|.----- ------|------ ~---~-|~-- 0 ee 22 enna lone nw enn wwe 
Oct. 1930..|16.70 Jan. 31.17.69 Jan. ‘1 1s. 70 Jan. 1930) 18.56 Nov. 20 1929 
Nov. 1930- em Pe te 8 Dec. 1929.17.78 Dec. 16 1929 
Dee, 1930_- 16.88 Jan. 3117.78 Jan. 25)! + gg Jan. at 1930 18.06 Jan. 13 1930 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday rida 1 
Prt Fhe Mra the total the complete figures for to-night 

y. 























we add the item of er from the United States, 
including in it the exports of Friday only. 

Jan 1-— 1929. 1 1928. 1927. 
Stock at Liverpool. --..---- bales. 882,000 964000 796,000 1,310,000 
Stock at London..... 2 22ceee eee eee eee | eee eww e es tbe eee 
Stock at Manchester -..-------- 98,000 98,000 68,000 163,000 

Total Great Britain. _-.....-- 980,000 1,062,000 864,000 1,473,000 
Gegets 06 MATINEE ..«wncncoowccs | stuiier | enseme. wedben. ineenee 
Stock at Bremen.-_........----- 544,000 685,000 603,000 $08 000 
Stock at Havre. ........----.-- 303,000 266,000 ,000 ,000 
Stock at Rotterdam--_.......--- 5,000 15,000 11,000 14,000 
Stock at Barcelona._.......---- 97,000 89,000 120,000 105,000 
Stock at Genoa-__.-.._...------ 76,000 64,000 63,000 ,000 
GOCE OO GEE. co cen vénenémees i bswebe ! |: Subse | wbneibo si! loth 
BLOCK OF AREWED..ncccencccss scene , cmwnen, casepe  seesse 

Total Continental stocks - - - -.- 1,025,000 1,139,000 1,130,000 1,073,000 

Total European stocks_--._---- 2,005,000 2,201,000 1,994,000 2,546,000 
Indian cotton afloat for Europe... 165,000 147,000 J 76, 
American cotton afloat for Europe 336,000 416,000 363,000 729,000 
Egypt Brazil,&c.afloat for Europe 104,000 77,000 78,000 84,000 
8 in Alexandria, Egypt-.-- - - 454, 461,000 419,000 436,000 
Stock in Bombay, India---.-_---- 1,168,000 1,009,000 728,000 580,000 
Stock in U. 8. pores as a 42,423,456 2,223,178a2,291,762a2,876,710 
Stock in U. 8. interior towns-_-.a1,403,107 1,072,678a1,134,087al 404,189 

a SEDGERD SOGGY bison Siew nss sticceh |: egede = csudt P dijiece 

Total visible supply ._....---- 8,058,563 7,606,856 7,162,849 8,741.899 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock......--..- bales. 405,000 678,000 549,000 987,000 
M ee a, ane 0,000 74,000 56,000 145,000 
Continental stock.........-..-- 38,000 1,046,000 1,076,000 1,035,000 

ican afloat for Europe - ----- 336,000 416,000 363 ,000 
U.8. port REPS 42,423,456 2,223,178a2,291,762a2,876,710 
U. 8. interior stocks.........-- a1,403,107 1,072,678a1,134,087al ,404,189 
Ds Ce GE 6 bcc ccddinn’*> Uoncsiu Releek- avktus | otbnne 

Total American___.......---_- 5,575,563 5,509,856 5,469,849 7,175,899 

East Indian, Brazil, &c.— 

Liverpool stock...._".....----- 477,000 286,000 247,000 323,000 
DER o eicbn we wkbaw wine a: \ apparent Cea. Ae 
Manchester stock _.........---- 28,000 24,000 12,000 19,000 
Continental stock_........----- 87,000 93,000 ,000 ,000 
afloat for Europe-.------- 165,000 147,000. 155,000 76,000 

Egypt B , &c., afloat....._- 104,000 77,000 78,000 84,000 
8 in Alexandria, Egypt---_-- 454,000 461,000 419,000 436,000 
Stock in Bombay, India-----_--- 1,168.000 1,009,000 728,000 590,000 

Total East India, &c_..__.--. 2,483,000 2,097,000 1,693,000 1,566,000 

Total American. ............-. 5,575,563 5,509,856 5,469,849 7,175,899 

Total visible supply___..-.--- 8,058,563 7,606,856 7,162,849 8,741,899 
Middling uplands, Liv Nese 8.85d. 10.35d. ° 9.79d. | 7.47d. 
Middling uplands, New York._-. 16.35c. 20.05c 17 .65c. 14.00c. 
Egypt, good Sakel, Liv. --.- 15.10d. 19.70d. 18.00d. 15.50d. 
Peruvian, rough good, Liverpool. 13.75d. 14.50d 12.00d. 11.50d. 
Broach, fine, Liverpool _._....-- .75d. 8.85d. 8.80d. 6.65d. 
Tinnevelly, good, Liverpool - _ --- 8.10d. 10.10d. 9.50d. 7.00d. 





a Houston stocks are now included in the port stocks; in previous years 
they formet Bere of the interior stocks. 


Continental imports for past week have been 151,000 bales. 

The above figures for 1930 show an increase over last 
week of 78,241 bales, a gain of 451,707 over 1929, an 
increase of 895,714 bales over 1928, and a loss of 683,- 
336 bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 






































Movement to Jan. 31 1930. Movement to Feb. 1 1929. 
Towns. Recetpts. | — - Recetpts. | — — 
mei an. me ° 

Week. , Season. Week.| 31. | Week. | Season. | Week.| 1. 
Ala., Birm’ham| 1,655, 102,115 1,680 16,923} 1,014) 51,140 357, 10,413 
Eufaula ---.. 141| 17,062 ‘192 5,071} 222) 12,9841 125 6,078 
Montgomery.| 130, 56,926 967 29,32 554, 51,615; 924 24,247 
Selma .....- 191| 71,010 788 32,11 285 43,495| 2,099 22,159 
Ark.,B 801} 118,484 2,072 41, 979, 78,277; 2,507, 16,885 
Forest City..| 223' 28,919 431) 13,65 257, 24,875 930 9,417 
lena... .. 474 55,696 1,279 18,72 509, 53,356 1,500 17,131 
Hope. - ----- 130 54,084 « 128 4,288} 313 55,051) 1,929 7,813 
Jonesboro-..| 298) 38,052 175 4,97 465, 32,020 770 4,479 
Little Rock--| 746, 121,374 1,567, 38,297, 1,617) 105,762 2,078 23,386 
Newport. - - - 10) 462 421) 5,832 123 45,439 1,363 7,642 
Pine Bluff.-.| 1,079, 178,381 2,355 39,990, 2,062) 123,980 4,295 32,794 
Walnut Ridge) 352, 53,775 1,244 8,189, 1,157, 35,709, 2,449) 10,215 
Ga., Albany...| -...| 6,482 _...| 2404 /__.| 3,558, -..-| 1,890 
Athens... .-- 1,150, 36,802 500 21,989, 63, 27,731] 250 13,940 
Atlanta... .. ,796 130,657 1,981 100,669, 2,020) 544, 2,922 54,871 
----| 4,778, 271,403 4,021101,559, 5,352) 188,897| 4,009, 74,446 
Columbus...| 136 23,071 815 3,800, 1,422) 41,353) 531) 9,308 
Macon. ....- 1,121, 70,108 810 21,463) 944 49,934, 949 8,577 

Rome......- 195} 22,316 250 18,146 625) 33,856, 300) 30, 
La., Shreveport; 256 141,760 562 62,714 1,094) 138,972] 2,532) 61,108 
Miss.,CI’ksdale| 1,044) 178,387 3,176 40,842 735! 138,907| 6,518 35,513 
lumbus - - . 76 27,175 338 11,848 158, ,023} 919) 12,145 

Greenwood--| 1,184) 218,669 3,283 75,609 720) 183,848| 6,107) 50,6 
Meridian...-| 268, 50,129 403 8,297, 500 : 500} 9,458 
Natchez ---.| 6561) 23,414 313 9,814 967, 27,053)  824| 20,568 
Vicksburg---| 200; 31,125 400 8,411 260, 23,971, 372 4,744 
Yazoo City - - 61) 40,602 1,031 12,860 75| 39,142) 933] 9,680 
Mo., St. Louis-| 7,176, 201,800 8,128 13,158 18,726, 305,726, 18,102) 26,869 
N |.C. Greensb’o 049) 13,804 419 10,352 887) 15,708, 402) 10,011 
15 towns*...| 1,706, 717,142 9,603 80,659 9,664) 736,441 ca 56,199 
8.C., Greenville) 4,000, 127,147 2,000 73,293 4,977) 127, 2,826| 44,435 
Tenn.,Memphis| 30,8581,541,186 41,766423,270 54,448 1,309,252, 60,267 282,576 
Texas, Abilene-| 162) 27,816 -.... ‘597 1,232, 48,159] 1,520) 1,994 
Austin... ... 60| 10,977 258 1,287 239 47,001}  209| 2,744 
Brenham . --- 25, 10,363 264 3,928 353: 30,926) 3,848) 8,007 
Dallas... -.- 491/ 103,181 803 13,343 2,779) 118,854) 4,942) 19,393 
Paris -.....- 416, 71,694 629 4,793  661| 86,650) 1,687, 4,652 
Robstown..-|  -..-| 32,693 222 2'646 3| 27,996 92; 597 
San Antonio 227; 22,637 211 843 527) 41,228! 388) 2,219 
Texarkana -- 216 57,159 350 7,326 235, 62,325) 643) 10,14 
~~“ Cv aD 414| 101,093 404 7,907 1,345, 137,019] 2,239) 12,99 














Total, 56 towns 67,866 5,257,132 96,239 1403107 120,559 4,885,837 163,6071072678 





* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 29,280 bales and are to-night 








330,429 bales more than at the same¥time last year. The 
receipts at all the towns have been 52,693 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The y riper ys for middling upland at New York on 














Jan. 31 for each of the past 32 years have been as follows: 
1930 ..... 16.35e.|1922 _...- 16.70c. | 1914 _...- 12.75c. | 1906 ----- 11.35c. 
1929 ..... 20.00c.|1921 ....- 14.30c.|1913 -.--- 13.05c.|1905 ----- 7 .25¢. 
IGES osiws 18.15c.|1920 -..-- 39.00c./1912 _...- 9.70c. | 1904 ----- 16.75c. 
1927 ...-. 13.55c.|1919 -.--- 26.95c.|1911 ..-.- 14.95c. | 1903 ----- 9.05c. 
1926 ..--- 20.90c./1918 ...-- 31.65c.|}1910 ---.- 14.60c.| 1902 ----- 8.25c. 
1925 ..-.. 24.05¢c.|1917 --.-- 17.55c. | 1909 ..._- -|1901 -.--- 11.00c. 
1924 ..--- 34.10c.|1916 ----- 11.80c.|1908 --.-. 11.65c.|1900 ----- 8.00c. 
BOGS wioas 27 .50c.|1915 ----- 8.45c.|1907 -.--- 11.00c.| 1899 ..--- 6.44c 

MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 

Closed. Spot. ,Contr’ct; Total. 
Saturday. -__|Steady, 5 pts adv_-_|Very steady --- GOR . 4-283 800 
Monday --- iet, 15 pts. decl._|Barely steady - 400; 1,300} 1,700 
esday .._|Steady, 15 pts. decl |Steady--_-_----- 700 
Wednesday-_|Easy, 40 pts. decl__|Barely steady__| 1,000) -_---- 1,100 
Thursday --_|Easy, 40 ge. decl _ _|Steady-____--- 500} 2,000 ett 
ewes Steady, 10 pts. adv.|Barely steady__| 1,432) _----- 1,432 
Es UF. Sk Ld. odds cae eh awsencduening 4,932) 3,300) 8,232 
CRG ME: Bhs e nivivadoneniseannedidetnnemnnmail 132 ,0141241,5001373 514 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1929-30——_ ——1928-29—_ 
Jan. 31 Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
Tee Be. Ben a ie oi eet dL oS 8,128 197,771 18,102 280,228 
Via Mounds, &c.......-.--.---- 1,156 40,301 3,712 52,665 
.o 9 3 O°” ipa Rem-pene 383 2,576 42 3,867 
WP ROGNTEEOS Ji Seis ke 642 22,256 754 28,713 
Via Virginia points. _-...._---_-- 3,798 107,406 4,985 127,002 
Via other routes, &c____-_------ 29,704 398,858 20,754 341,565 
Total gross overland-_--------- 43,811 769,168 48,349 834,040 
Deduct Shi ts— 
Overland to N. Y., Boston, &c__. 848 25,154 3,278 65,691 
Between interior towns-------.-- 407 9,905 519 11,017 
Inland, &c., from South____--_.- 14,193 245,993 22,048 365,727 
Total to be deducted_-.-.-___.-- 15,448 281,052 25,845 442,435 
Leaving total net overland *-_--_-_- 28,363 488,116 22,504 391,605 





* Including movement by rail te Canada. 


The foregoing shows the week’s net overland movement 
this year has been 28,363 bales, against 22,504 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 96,511 bales. 














——1y29-30———- ——— 1928-29 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 31_-_-.-- 87,594 7,086,845 155,731 7,712,380 
Net overland to Jan. 31__------ 28,363 488,116 2, 391,605 
Southern consumption to Jan. 31_- 95,000 2,740,000 118,000 2,835,000 
Total marketed-_-_.....------ 210,957 10,314,961 296,235 10,938,985 
Interior stocks in excess -__--_---- *29, ° 1 *46,021 A 
Excess of Southern mill takings ------ A iste 739,132 
Came into sight during week__.181,677  ------ a... eens 
Total in phn. why Bhtwiews vcs Woewan 12,248,083 ---- 12,433,326 
North. spinners’ takings to Jan.31 24,892 746,028 26,770 776,539 
* Decrease. 
Movement into sight in previous years: 
Week— Bales. | Since Aug. 1 Ba 
OS SS een TR LEE, cinta nivcdcdiewnn« 11,061, 
i. (on, oe Sees Dee oa. wanwcenmee 14,626,905 
1926—Feb. 5.._..--------- po) Sgr pat 12,991,736 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Jan. 31. Saturday.; Monday. Tuesday .| Wed’ day.|Thursd’y.; Friday. 

Galveston ___-- 17.30 17.10 7.05 16.75 16.35 16.45 
New Orleans - - .|16.93 16.73 16.60 16.18 15.76 15.89 
os os ee 16.55 16.40 16.30 16.00 15.60 15.70 
Savannah -_--_-_- 17.00 16.83 16.70 16.31 15.84 15.80 
oN eae 17.06 17.88 16.75 16.38 16.13 16.25 
Baltimore ----- 17.40 17.40 17.25 17.15 16.70 16.70 

ugusta ..._.--. .88 16.75 16.63 16.25 16.00 16.06 
Memphis - - - - - - 16.40 16.20 16.10 15.70 15.30 15.35 
Houston _ ____-- 17.20 17.05 16.95 16.55 16.15 16.25 
Little Rock - _ - _/16.28 6.08 15.95 15.56 15.15 15.22 
pS eee 16.50 16.35 16.20 5.85 15.45 15.55 
Fort Worth --_--'___- 16.35 16.20 15.85 15.45 15.55 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






























































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 

Jan, 25. Jan. 27. Jan. 28. Jan. 29. Jan. 30. Jan. 31. 
Jan_ (1930) |-—— — — 
February _|—— — 
~~: 17.05-17.06|16.87-17.88|16.74-16.75}16.33-16.35/15.90-15.91/16.04-16.06 

apie AROSE aaa STS Pee 

MSP ..2c- 17.32 ——|17.15-17.16|17.01-17.03| 16.60-16.61/16.18-16.21)16.30-16.31 
June..... — —_— 
eS 17.52 ——1}17.37-17.38|17.24-17.25|16.84-16.85|16.40-16.41|16.55-16.56 
August - . .|——— — 
September |——— — 
ber __|17.49 ——-|17.37 Bid/|17.30-17.32)17.05 ——/16.60-16.61/16.71 —— 
November |—— — 
ber |17.64 Bid|17.50 ——|17.44 ——|17.19 ——/16.75-16.76|)16.85 —— 
Jan_ (1931) |—— —_—_—_—_—_—_ 

on... | ie Quie Quiet Quiet Quiet | Steady 

pot....-. t 

Options...' Steady Steady Steady Steady (Barely st'y ly st’y 
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® IMPORTANT IMPROVEMENTS MADE IN COTTON 
SORTING APPARATUS.—A cotton fiber sorting machine 
for gE « the fibers according to length, which gives 
promise of being more accurate, easier to operate, and 
otherwise more satisfactory than other apparatus which 
has been available, is being developed by Dr. R. W. Webb, 
corm technologist of the Bureau of Agricultural Economies, 
U. 8S. Department of ture. The new apparatus 
has a series of combs and is a modification of several com- 
mercial machines of this type, and is being developed in 
connection with the bureau’s efforts to perfect methods of 
ene quality in cotton fibers as a basis for standardiza- 


bas: SN Sages seed Der maate pitet eetheds of Senet 2a8 
quality in cotton, in view of the definite effort made to graduate 
in close ce with quality, says Dr. Webb. The Spesere 
bers 

but within a 


intricate biological Somers 
le fiber as i and as between the fibers that are ran the 
same cotton 


t variations occur not only in 
oe yd methods and types of ap tus for sorting cotton fibers ac- 
to length have been develo recently, but uae of them is entirely 
satisfactory. In tests that have been made thus far with Dr. Webb's 
new apparatus, with the Ba Be wai 5 done by various operators using the 
same technique, the ve been duplicated repeatedly. 

The information ae such a method and cs Lavi whl is capable of fur- 
nishing is fundamental to cotton marketing prob — to staple- 
~ pi concepts or specifications and serving as a measure of the efficiency 

ws giuniog and manufacturing eS. all of which eo of interest 
pew any growers, breeders, ginners, spinners and users of cotton. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that temperatures 
have been considerably higher during the past week than in 
the preceding week. Rainfall as a rule has been normal 
although in a few localities it has been quite heavy. 

Rain. Rainfall. T 


prices corresponden: 
of quality aw involved ) # reason of 
the fibers, and the fact tha 





Galveston, Tex._...____.__. 2days 1.95in h 67 low 40 mean 54 
I I a day 0.16in. high 64 low mean 44 
Brownsville, Tex__..._..___ 3days 0.19in. high 78 low 40 mean 59 
us Christi, Tex_______-_ 4days 0.27in. high 64 low38 mean 51 

Da ERLE TT 2days 0.28in. high 52 Ww mean 41 
Del Rio, Tex_____________- lday 0.0lin. high 78 low 32 mean 55 
Houston, Tex_____________- 3 days 0.98in. high 68 low 36 mean 52 
“faa 2days 0.63in. high 54 low 28 mean 47 

San Antonio, Tex______.__- 4days 0.52in. high68 low 32 mean 50 
New Orleans, La__...____-_- 2days 4.12in. high _. low _. mean 50 
Mo NN 6 eS abe 2days 2.46in. high 63 low mean 47 
Savannah, Ga_____________- 2 da 0.62 in. high 71 low 30 mean 50 
Cl oy SES a: £days 0.42in. high 69 Ww mean 49 
Oharlotte, N. C___________- £days 1.18in. high 58 low 22 mean 39 
Memphis, Tenn__..._..._--. 3days 0.75in. high 49 low 22 mean 35 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Jan. 31 1930. Feb. 1_ 1929. 
Feet. Feet. 


New Orleans -_-____-- Above zero of gauge— 14.3 

i a cs ad es Above zero of gauge-— 30.0 31.2 
; ea RS Above zero of gauge— 14.9 30.4 
Shreveport._.......-_. Above zero of gauge- 15.3 22.0 
, lO aE Above zero of gauge— 45.4 35.0 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. 





Stocks at Intertor Towns. |\Recetpts from Plantations 
1929. | 1928. | 1927. | 1929. . 1928. | 1927. 


Week Recetpts at Ports. 


1929. | 1928. | 1927. | 











| | 
18. .\569,510\558,699\389,720 1,041, 622) 847,112} 974,900'729,274 696,281 
. -\418,799)550,877\424, 130.1, 185, 728, 953,520)1, 101,815 662,815 657,285 


3,270/535,822/438, 156 1,305,221)1,034,049)1, 622,763 616,351 
396,00 1)390,293'1 348,324 1,050,545|1,260 446,617.412,497 
351,467/341, 143/1,400,376)1, 290,409/411, 409,400, 843 
35 1 ,505)|257 ,764)1.441,290)1. 294,423: 406. 968 
365, 189/284,933/1,448.310)1,: 275,215)425,558 


388,988 ,342,505/285,384/396, 80s 
28 1,398)311,736)199,962)1,461.857)1, 331 291, 320,846 
20. -|260,772'265.7 80) 180,499)1.476.6 

187 ,785|255,661/ 159,069 1,493,015 


1930. | 1929. | 1928. 1930. 

3- -|154,364 188 ,298)110,324/1,476.971)1, ’ 

-|137,699)172,340)117,331)1,477,345 areas 
8 


495,323 
551,145 


536,276 
451,314 
370,596 
275.326 
306.862 


246,196 
188,636 
158,087 
179.042 


1928. 

77,113 
83.487 
78,070 


1 
2 
6. -|282.747 33,588)1,451,947 a 
12: 
275,614|265,553 
+328,743/204,101/279,131 


1930. | 1929. 
138,320|173,028 
135,168 
84,011)/108,858 


























-: 





104,523 151,177,122,215 1,456,8331,161,140)1,212 
"| 98'385/171.761|120,405]1.432. Sen ligne 1,180,096 2|129°32: | 82.958 
87,594 155,731 139.567 1,403, 107\1,072.67811,134,087| 58.3141109,710! 93,558 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,256,695 bales; 
in 1928 were 8,347,291 bales, and in 1927 were 7,422,989 
bales. (2) That, although the receipts at the outports the 
past week were 87,594 bales, the actual movement from 
plantations was 58, 314 bales, stocks at interior towns 
having decreased 29, '280 bales during the week. Last year 
receipts from the plantations for the week were 109. 710 
bales and for 1928 they were 93,558 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 



































Cotton Takings, 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Jan. 24___.----- 8,136,804) ---.-- OOO GIA: |e 
Viele weer Bee. boi. ccc) (.2a5se 3,7435,957| .--.--- 4,175, 
American in sight to Jan. 31_---| 181,677|12,248,083| 250,214|12,433,326 
Bombay receipts to Jan. 30-_---- ,000| 1,660,000 36,000} 1,281, 
Other India ship’ts to Jan. 30--- 21,000 ,000 1,000 1, 
Alexandria r ts to Jan. 29_-_ 32,000} 1,148,200} 31,000) 1,241,200 
Other supply to Jan. 29*b____-- 18,000 507 ,000 15,000 3, 

I oes i ol ow wien sass 8,540,481/19,687 ,240/8,083 ,726/19,845,006 

t--- 

Visiblesupply Jan. 31-_-------- 8,058,563) 8,058,563/7 606,856! 7,606,856 
Total takings to Jan. 31_a-_-_--- 481 ,918/11,628,677| 476,870)12,238,150 

“Of which American - -------- 322,918) 8,436,477 ety th 9,064,950 

Of which other..........-.- 159,000i 3,192,200! 132,000! 3,173,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total empraces nce Aug. 1 the total estimated consumption by by 
Southern mills, 2 740.000 bales in n 1929-30 and 2,835,000 bales in 

not being available—and the aggrecate amounts taken by Northern 


and spinners, 8,888,677 bales 1929-30 and 9,403,150 bales in 
a ae which 5,696,477 bales and 6,229,950 bales American. 
tima . 





INDIA COTTON MOVEMENT FROM ALL PORTS. 






























































1929-30. 1928-29. 1927-28. 
Jan. 30. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Gente 22... 151,000!1,660,000!136,000/1,281,0001118,00011,499,000 
For the Week. Since A 1, 
ugust 
Srom— Great Contt- |\Japan& Great Contt- \Japan & 
'Britain.| nent. |China.| Total. | Britain. | nent. | China. | Total. 
1929-0 099 .000} 
We fee iee 25, 60, 85, 34, 344, 610 988,000 
1928-29_.|______ 22,000) 38, 60,000 31008) 380, 719,000 1,120,000 
ot228-- 2,000) _..... 21,000} 23, 27, 238, 480,000) 745,000 
1929-30..| 5,000) 16,000) _..__. 21, 70,0C0| 318,000} -..... 388,000 
1928-29. | _.-___ ,000) ...... 1,000, 46,000 215.000} ____.- 261,000 
1927-28_.| 8,000) 10,000] __-__- 18,000 51,500) 252,000) ...... 500 
Total all— 
19 --! 5,000} 41,009} 60,000\106,000, 104. 662,090} 610,000 1,376,000 
1928-20..| ...... 23,000} 38,000; 61,000 67. 000 595,000] 719.000 1,381,000 
__1927-28--] 10,000. 10,000! 21,0001 41,000' _ 78,500! 490,000! 480,000 1,048,500 








~ According to the foregoing, Bombay appears to show an 


increase compared with last F i in the week’s receipts of 


15,000 bales. 


Exports from 


India ports record an increase 


of 45 ,000 bales during the week, and since Aug. 1 show a 
decrease of 5,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alezandria, Egypt, 1929-30. 1928-29. 1927-28. 
Jan. 29. 
Recess | (cantars)— 
ABC Ry eg SAE Bah 160.000 155,000 105,000 
ee Me Sa ke wokna 5,729,811 6,186,352 4,477 ,163 
This | Since This | Since This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv _ aS ies 6,000; 95,071|| 6,750)106,362)| 6,750 82.768 
To Manchester, &c_.___- -.--| 96,01 .---|105,157 7-000 87,1 
To Continent and Tndia- -| 6,000/267 .636||15,000/278.322|| 8:000|223;7 
To America. __.......-- .---| 62,262)| 1,250) 87,1 5 ‘000 76.7 
Total exports..._....-_- 12,000!520,982'|23 0001576 ,997!126,750!470,489 














160, 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the sak — 
000 cantars and the foreign shipments 12,000 ba 


MANCHESTER MARKET.—Our report, received by 


g Jan. 29 were 


cable to-night from Manchester states that the market in 
yarns is easy and in cloths is quiet. Merchants are buying 
We give prices to-day below and leave 


very sparingly. 


those of previous weeks of this and last year for comparison: 









































1929 1928. 
8% Lbs. Shtrt- | Cotton 844 Los. Shirt- | Cotton 
82s Cop ings, Common |Middl'g| 828 Cop ings, Common | Mtddi'¢ 
Trtst to Frnest Upl' ds Twist. to Pineat. Upl' de. 
Oct.— a d. je. d. 6.d. d. d. a. js. d. 8.4 a. 
11... .114%G@15%)|13 0 @13 0 10.28 |154%@16%|13 1 @13 1 10.06 
18... |144% @15%|13 0 @I13 2 9.94 1154 @16%/18 2 @13 4 11.00 
25..-.|144% @15%)|13 0 @13 2 9.96 115% @16%/|13 1 @13 3 10.51 
Nov.— 
1_..-|144 @15%|12 6 @1390 9.88 115 @16%)13 1 @133 1y.49 
8....]13K%@14K%|12 3 @12 & 9.56 115 @164%)13 0 @13 2 10.46 
15..-.] (34% @I4H%h/12 2 @i24 9.56 |164%@17%113 0 @13 2 10.55 
22... 134% @14K|12 3 @12 5 9.76 |15446@164/13 1 $3 3 10.84 
29..._|13% @14%|123 @12 & 9.59 115% @16%)13 3 135 10.97 
6...-|138% @14%|12 2 @12 5 9.58 |154%@16%|13 3 @13 5 10 63 
13__.._]134%@14%|12 3 @12 5 947 1154 @164/13 3 $i3 5 10.69 
20....|134% @14%/12 3 @12 5 9 36 [154% @16K/13 3 13 6 10.58 
27._...1134%@14%|12 3 @12 5 9.51 1154 @16%\|13 3 @13 5 10.63 
Jan.— 19/30. 19/29, 
3...-|13K%@14%)12 2 @124 9.53 |15% @16\4)\13 @13 1 10.50 
10__.-|134%@i44%]12 2 @i24 9.58 1154%@164%113 3 @13 5 10.58 
17..-.|18% @14%|12 2 @12 4 9.49 115% @164%|13 3 @13 5 -63 
24____]13%@144%)122 @124 9.40 115%@164%1133 @136 10.48 
31....1138 @144%'12 2 @124 8.85 '154% @164%'13 3 @13 6 10.35 
SHIPPING NEWS.—Shipments in detail: Fe 
les 
GALVESTON—To Liverpool—Jan. 24—Novian, 4,751-..-Jan. 30 
— wert CR. FOR oc wssacpehsannneneep ha peiiiimne 6,817 
To Havre—Jan. 29—Sohale, 4,021._..Jan. 30—Effingham, 5.970 
To Manchester—Jan. 24—Novian, 2,281_..Jan. 30—West 
CET. We 6d web a hose edie awsdbwenetiaeticopunmenie 3 of 
To Dunkirk—Jan. 30—Effingham, 15.......--...-...---... 15 
To Bremen—Jan. 24—West Chatala, 995-__.Jan. 30—Youngs- 
COGR, BOD. oc ceccdeuratn shasing nde ~sagio recs caanane 1,584 
To Rotterdam—Jan. 29—Sohale, 1,129-.-Jan. 30—Effing 
ee Se ee er ee ye re 1,379 
To Japan—Jan. 28—Dryden, 1,287..-Jan. 29—Bradfyne, 3.779 
9 ME so a be ebbddindan pews shen deh dnd dabedidnn eh ata > 
To Ghent—Jan. 29—Sohale, 646. ._Jan. 30—Youngstown, 552 1,198 
tS China—Jan. 28—Dr den, A ii wed do vecwada Vobwewss seoe 475 
‘o Antwerp—Jan. 30—Youngstown, 420.-_.--.---..------- 420 
N EW ORLEANS—To Barcelona—Jan. 54—Cardonia, MGkcdnan’ Fae 
To Dunkirk—Jan. 29—La Marseilles, 800_.....-.--..----.--- 
To Liverpool—Jan. 25—Colonial, 6, BG sks. castle do din 6 6,833 
To Manchester—Jan. GRIN, LEE Gnome nn0ocdden deen 1 "319 
To Bremen—Jan. 25—Erlanger, Z, 535..-Jan. 25—Slotlaan, aren 
GOB Soin cS bbe deed bta bwe wade Ske secwisewbabseeccuws d 
To Reval—Jan. Di EE Bs cs wianancrumintiemen tates ¢ 25 
To Vejle—Jan. 25—Erlanger, 150.....-.----------.-------- 150 
To Hamburg—Jan. 25—Erlanger, 505.-..--.------..--.--.-.- 505 
To Vera Cruz—Jan. 24—Morazan, 500_-....------.-.-..---- 500 
To Laguayra—Jan. 25—Firpark, OE, cae ore 100 
To Havre—Jan. 28—Aalsum, 220___Jan. 29—La Marseilles, 1280 
Eee en re ee te ere Pe a 
To Rotterdam—Jan. 28—Leerdam, 1,066_-...------.------ 1,066 
MOBILE—To Bremen—Jan. 18—Yselhaven, 5,290......------- 5 *290 
To Liverpool—Jan. 25—-West Gotomska, Sich ante tant 5, "412 
To Rotterdam—Jan. 18—Yselhaven, lg Rena eh aE 569 
To pene OE 25-—West Gotomska, 480____________- 480 
To Havre—Jan. 25—La Marseilles, 691---..--.-----.-.---.-.- 691 
CHARLESTON To Bremen—Jan. 24—Grete, 1,065_-_Jan. 19— 
Rensetie, Des si Cd cada case dth wad sobbed oon ek beac 3,865 
To Hamburg —Jan. S489 0te, GIR ic nen dcndccdeintundants 229 
To Liverpool—Jan. NI EE a occas ncacscrsomnitligain vidalh 774 
To Manchester—Jan. 28—Darian, 2,568-___-.----__.------ 2,568 
NORFOLK—To Bremen—Jan. Spode, BAG s.. ccc cca ee 2.147 
To Liverpool]—Jan. 28—Mercer, 400. -..-.-.--------..--..-.- 400 
7° a 96-—Moarcer, 960... -..---.----cnsaonee 250 
ntwerp—Jan. 30—Tomalvo, Wg ny edn eat iota 50 


PHILADELPHIA—To Hamburg—-Jan. 15—Hogen, 21 
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Bales. 
LOS ANGELES—To Liv I—Jan. 23—Chickasaw, 250... 
Lochgoil, 450. ..Jan. 9— Silks worth Seer cadcsuasdneke 3,893 
To Bremen-——Jan. 2i—Witell, 101; Kinderdijk, 600-.-Jan. 29 
PE, BB ie +dadnannee es odne witwmne nisi olnmemin 5,051 
So Genoa-—Jall. 5)-—lia, 410 5. oo cnpetooccecsa-ocncdnae 410 
To Japan—Jan. 21-——-Havre Maru, 1,700; Venice Maru, 2,925; 
Kagisan Maru, 1,975-..Jan. 27—La Plata Maru, 325; Presi- 
OE IR, ne en 7,125 
To Antwerp—Jan. 20—Silkeworth, 260. ...... cen cccccns 250 
To China—-Jan. 2i—Havre Maru, 700; sone Maru, 900-_.. 1,600 
SAN DIEGO—To Japan—Jan. 23—Pajala, 2,900_......._._.__- 2,900 
SAN SITE he me ‘o Seen nh ee S 95. Pajais, 300 Cie ohewe 200 
SAVANNAH—To Bremen—Jan. 25—Sundance, 2423 witvictese 2,423 
To Rotterdam—Jan. 25—Sundance vs Svbdurkessdetcseeens 100 
BALTIMORE—To Bremen—Jan. 18—Holger, 122......-------- - 122 
PENSACOLA—To Liv —Jan. est Gotomska, 129-_--- 129 
HOUSTON—To Japan—Jan. 24—Victoria City, or 343.. Jan. 25— 
Dryden,'2,475...Jan. 27—Kashu Maru, 7,153.---...-.--- 15,971 
To China—Jan, 24—Victoria City, 2, 813.. Jan. 25—Dryden, as 
To Bremen—Jan. Prone, OD SRE ENS 13,297 
To Genoa—Jan. 28—A a0. Ti wiunsncdécbtodsdisacuse 2,699 
To Leghorn—Jan. paar eee erty Pye 550 
To puss — Jen. oo Teotichoton Te cvttinwisgd dgdgiteide 7 
To Gothenburg—Jan. 29—Trolleholm, 1,073_.___-.--------- 1,073 
WILMINGTON. To Genoa—Jan. 28—Monviso, 3,341-.------- 3,341 
BEAUMONT—To Havre—Jan. 21—Effingham, 81__....-.__-_- 81 
To Bremen—Jan. 26—Youngstown, 464___.._.__.-.-.--..-- 464 
NEW YORK—To Lisbon—Jan. 27—Estrella, BO. dé so vdy ob dbiets 25 


insu Uhadknh bab bid uvhe bb oh dghhhaabinanbocstet sae 132,081 

COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





Htgh Stand- High Stand- Htgh Stand- 

6 ard, Denstty. ard, Denstty. ard. 
Liverpool .45¢c. .60c. Stockholm m4 -75¢. Shanghai open open 
Manehester.45c. .60c. Trieste -50¢ 65e. Bombay .42c.  .57c. 
Antwerp .45c. .60c. Fiume ‘hOc.  .65¢. Bremen 45c. -60c. 
Havre Ble. .46c. Lisbon 45c. .60c. Hamburg .45c. .60c. 
Rotterdam .45c -60c. Oporto -60c. .75e. Piraeus -75¢e. .90e. 
Genoa -50c. .65¢c. Barcelona .30c.  .45c. Salonica .75¢e. .90c. 
Oslo -50c. .60c. | Japan open open Venice 50c. .65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 

















Jan.10. Jan. 17. Jen. 24. Jan. 31. 
Sales of the week.___..._.______ 35,000 42,000 26,000 21,000 
Of which American. __..__.__- 18,000 17,000 15,000 11,000 
ales for export.........._.___. 1,000 1,000 1,600 1,000 
cise: dite ev anen co marednw eaalis 68,000 60,000 59,000 64,000 
Total stocks.__.........____.. 828,000 5,000 886,000 882,000 
Of — American. ___.....-- 407,000 394,000 401,000 405,000 
Total imports. _..._._.....____- 83,000 70,000 108,600 57,600 
Of wh ich American. __.._____- 69,000 21,000 36,000 39,000 
Amount afloat_.........._____- 220,000 264,000 219,000 227,000 
Of which American. _________- 107,000 141.000 130,000 124;000 
The tone of the Liverpool market for spots and futures 
exh day of the past week and the daily closing prices of 
spot cotton have been as follows: 
Spot. Saturday. | Monday. Tuesday. |\Wednesday.| Thursday. Friday. 
Market, 
ge Quiet Quiet Quiet Quiet Quiet Quiet 
Mid.Up!'ds 9.37d. 9.364. 9.25d. 9.23d. 9.07d. 8.85d. 
Sales _...- ~ 3,000 5,000 4,000 5,000 5,000 4,000 
® Futures.(\St’'y 1 pt.| Steady /|Barely st’y Barely st’y|/Q’t but st’y|Q’t but st’y 
Market adv.to 1 pt./4 to 5 pts.|3 to 6 pts.|4 to 8 pts.|17 to 20 pts|7 to 11 pts. 
opened decline. advance. | advance. decline. decline. decline. 
Market, Barely st’y|Barely st’y|S’ty unch’d Quiet St’'y at the/Barely st’y 
4 & bo & ts.) 6 pes. Geet. to 3 pts.|3 to 8 pts.ijdecl. of 21/15 to 16 pts 
P.M. decline. (to 1 pt. av.! decline. decline. | to 28 pts. | decline. 














Prices of futures at Liverpool for each day are given below: 





| } | 
Sat. Mon. | Tues. | Wed 





| Thurs. Fri. 


12.15)12.30.12.15' 4.00 12.15' 4.0012.15 4.0012.1 rare 15; 4.00 


Jan 25 
Jan. 31. U2 2532 09 5 0018.15 6001316 4.00181 














.[D. M.D. m. 
Carta hd a fm [actu te, a Fe a. | 4. 

January (1930)|.. ..| 9.06, 9.06 9.00 8.95 8.99 8.93 8.94 8.77, 8.66-_ __|__ _ 
February. __.|-- ~~ | 9.06 9.06 9.01) 8.96 9.00 8.93 8.94 8.78 8.68) 8.57, 8.52 
March ..____- [2 12) 9113 9:14 9:10 9.05 9:08 9:00 9.00 8.83 8.74 8.65 8.59 
April. - 2-27 -- --| 9.16 9:17 9.13 9.07 9.10 9.02 9.02 8.85, 8.77) 8.67, 8.62 
Spree chee 9.23| 9.24 9.20 9.15 9.18 9.10 9.10 8.94 8.85 8.75 8.70 
Misa aecdics ou | 9.24) 9.25 9.22 9.16 9.19 9.11 9.11) 8.94 8.87 8.77, 8.72 
SER pe. 9.28 9.29 9.27 9.21 9.24 9.17 9.17, 9.01| 8.93, 8.84 8.78 
Ms hscanticc -« | 9.28, 9.29 9.28 9.22 9.25, 9.18 9.19 9.03 8.95 8.86 8.80 
September _---|-- --| 9.28| 929 9.28 9.22 9.25' 9.19 9.20 9.04 8.97 8.88 8.82 

yes ae 9.28| 9.30 9.29 9.24 9.27 9.21 9.22 9.07 9.00, 8.90 8.84 
November_-_-'-_ --| 9.28 9.30 9.29 9.24 9.27, 9.21 9.23 9.08 9.01! 8.91| 8.85 
December_----\-_ _- 9.31| 9.33 9.32 9.27 9.30 9.25 9.26 9.12 9.05 8.95 8.90 
January (1931) -- --) 9.31] 9.33 9.32 9.27, 9.30, 9.25, 9.27, 9.13, 9.08, 8.96 8.90 
Os PA a A i: ps so pee ogee BX PS 


Friday Night, Jan. 31 1930. 

Flour was quiet and more or less irregular. Kansas City 
mills for a time had a better business. This was said not 
to be the rule in the Southwest. Early in the week prices 
declined 5 to 15 cents, with little business even then. Prices 
on the 30th inst. declined 10 to 15c., with trade as dull as 
ever and wheat off 2% to 2%c. 

Wheat broke badly owing mainly to the disappointing 
export demand. Argentine has been largely supplying 
Europe. Also the surplus in this country is very large. 
The professionals are against the price. Only the fear of 
some more aggressive action by the Farm Board prevents 
more resolute selling. On the 25th inst. prices were irreg- 
ular, ending 4c. lower to ce. higher, though Winnipeg was 





¥% to 4c. lower. Liverpool prices were lower than had been 
expected, declining at the close % to 1%d. Buenos Aires 
ended unchanged. Export demand was poor. A Buenos 
Aires cable estimated the Argentine crop at 194,000,009 
bushels against the Government figure of 143,294,000 
bushels. The exportable surplus was estimated at 108,- 
000,000 bushels as against the Government’s total of 58,- 
149,000 bushels. The decline in Liverpool was attributed to 
increased offerings of Manitoba wheat and further liquida- 
tion on the continuation of strict milling regulations in 


Germany. In connection with the latter, Broomhall advices. 
said that the German Minister of Food is reported to favor 
the maintenance of present strict milling regulations during 
February, which enforces millers to grind a mixture in- 
cluding at least 50% of home-grown wheat. 

On the 27th inst. prices fell 1% to 2%c., with the export 
trade small, Liverpool and Buenos Aires lower and Russian 
offerings to the Continent and Liverpool increasing. ‘The 
Department of Agriculture stated in effect that unless the 
farmer reduces his acreage lower prices are likely to be 
reached this year. Austria had beneficial rains. The 
world’s shipments were larger, reaching 12,920,000 bushels, 
and there was an increase of approximately 2,000,000 
bushels for the week in the total afloat, making it 35,800,000 
bushels. The visible supply decreased only 2,355,000 bushels, 
which was smaller than had been expected, though in the 
same week last year it was only 17,480,000. The total is 
still 166,228,000 bushels against 129,081,000 a year ago. 

On the 28th inst. prices ended 4c. lower to 4c. higher. 
Winnipeg ended % to le. higher. Russian wheat sold in 
Liverpool at equal to $1.32% a bushel c.if. Export demand 
was light. It was reported that European requirements 
for the season are 536,000,000 bushels, and that there has 
been shipped so far 219,000,000 bushels, leaving approxi- 
mately 317,000,000 bushels to be consumed during the next 
six months. Germany, it was reported, would require 
7,000,000 bushels a month for the balance of the season. 
Bradstreet’s world’s visible supply for the week decreased 
4,267,000 bushels. The total in sight now is 440,000,000 
bushels against 398,000,000 last year. The Kansas State 
report was bullish, intimating that cold weather might 
do damage where the ground had been softened by higher 
temperatures. The Farm Board, through one of its officials 
was reported to be advocating reduced acreages, say of 
about 10%. On the 29th inst. prices declined 2 to 2c. 
Russia was selling wheat abroad to Germany and Italy. 
Liquidation in Chicago was on a rather large scale. Russia 
it seems sold 6,000 tons to Germany and Italy was offering 
freely to the United Kingdom. The actual sales amounted 
to about 250,000 bushels. It was not the size of the busi- 
ness, but the fact that Russia was doing business with 
Western Europe that counted. Meantime export sales in 
this country were small. 

On the 30th inst. prices declined 24% to 2%c., reaching 
levels 22 to 47c. under the high levels of the season. At 
one time prices were % to 1%c. higher, with export demand 
better, the sales being 800,000 bushels, and the Argentine 
Government estimate of the crop there 140,000,000 bushels, 
a decrease of 3,000,000 bushels from December estimate. 
The estimate in the trade in Argentina, however, is 20% 
higher than this. In Liverpool and Buenos Aires prices 
acted much better than in Chicago. Winnipeg wired that 
according to cables received from the pool delegates now 
in London conferring with the British Government concern- 
ing closer trade connections with Canada, shop windows in 
some bakeries were displaying signs that no Canadian wheat 
was being used in their English bread. These signs are 
taken as plain manifestations of popular resentment of the 
pool’s policy of holding its stocks off the market for a better 
price. Co-operatives continued to buy wheat at Minneapolis 
and Kansas City at the Farm Board loan figures, and No. 2 
hard wheat closed in the Chicago market at the Farm Board 
price there. Back of it all was a tired feeling among 
holders. The Farm Board was not aggressive. Export 
business was not active. Stocks were irregular. Cotton 
broke $2.50 a bale. A general feeling of uneasiness led 
to heavy liquidation. 

To-day prices, after fluctuating within wide limits, ended 
unchanged to %c. higher. That meant a rally from the low 
of the day of 2 to 24%4c. Export sales were said to have 
reached 800,000 bushels at Winnipeg. Milling interests 
bought May and July rather freely at Minneapolis. There 
was a fair cash business in Chicago in No. 2 hard, with out- 
side mills at $1.15, or 3c. under the co-operative price there 
for country-run No. 2 hard. The co-operatives at Minne- 
apolis were reported to have taken 42 of the 45 cars sold 
there to-day, making 202 cars so far. At Kansas City the 
co-operatives paid $1.13 for No. 2 hard. Northwestern fac- 
tors, recently good sellers, were buying rather freely at 
Chicago to-day. Gulf premiums were steady at 4c. over 
No. 1 hard, and 1c. over No. 2 hard. Final prices show a 
decline for the week of 5% to 6%4c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. | 
WO Wil okwccuceweas teadens 12944 128% 128% 125% 153% 13836 
DAILY CLOSING PRICES OF WHEAT FUTURES IN_ CHIC AGC 


MAG. ice li dpe gdicdédepions 12234 121% 120% 11856 ie 115 
NS ee aes yee eee 126% 125% 125% 123 120 
PE wicicaindnn noes bibeeenithl 127% ott 126 5% 124 12936 139 
September... 2... cis csnn ddd) .5e-- 128% 128% 126% 124% 124 


DAILY CLOSING PRICES OF het asad ? FUTURES IN WINNIPEG. 


: Lys Tues. Wed. Thurs. a 
OG Sos Both wasn pew eseeti Ne 132 i 129% 130% 127% 125% 127% 
pO ES ES FOL OE Ee iat se 131% 132% 129% 127% 12914 
October - - - -- SVG ab cee eae ete 131% 129% 131% 128% 127% 124% 


Indian corn has been aval by a stubbornness which 
has excited general comment. The crop movement has not 
increased as much as had been expected, despite more 
favorable weather. The industries have been the chief 


buyers at Chicago, making up for a lessened demand from 
But there is sufficient demand to keep prices 
It may be that farm consumption is being 
On the 25th inst. prices ended Me. lower 


shippers. 
from breaking. 
underestimated. 
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to %c. higher. On declines supporting. orders appeared. 
There were signs of unsettled weather here and there, 
although it was said to be favorable. Yet receipts were 
not as large as expected. On the 27th inst. prices declined 
% to %c. net owing to declines in other grain. The 
weather was inclined to be better. On this fact many built 
hopes of larger receipts and still lower prices. The United 
States visible supply last week increased 935,000 bushels 
against 2,364,000 in the same week last year. The total 
is now 14,132,000 bushels against 24,515,000 a year ago. 

On the 28th inst. prices advanced 4c. net, with wheat 
off and receipts fair. Cash corn was rather weak. Country 
offerings to arrive, however, were small. Shippers had a 
better demand. Prices hinge on the receipts. On the 29th 
inst. prices declined 4% to %c. net. The decline in wheat 
had some effect, and for the time being country offerings 
were larger. Corn was affected to some extent by the 
rather large offerings of rye by Northern Europe. But 
covering of shorts prevented any marked decline at Chicago. 
On the 30th inst. prices ended unchanged to %c. higher, 
despite a bad break in wheat. Argentine corn, too, was said 
to be offering at New York at 82c. ‘Phe exports from Ar- 
gentine for the week were stated at 2,600,000 bushels. 
Prices at one time were ic. higher. Country offerings were 
not large. Oft repeated predictions of a large movement 
when the weather improves are for some reason not ful- 
filled. Local industries keep on buying if the shipping 
demand is not very brisk. Later prices dropped and May 
touched a new low for the season. But still later there 
was a recovery of 4 to %c. from the bottom prices of 
the morning as offerings slackened and covering by uneasy 
shorts increased. To-day prices ended % to %c. higher. 
In other words, the market showed a stubborn tone. That 
was the subject of general remark. At one time they were 
%c. lower, at another %e. to %c. higher. Commission 
houses bought to some extent. The rally of wheat helped 
corn. The weather was in the main favorable, but the 
country offerings to arrive were very small. Tennessee was 
trying to buy corn at St. Louis. There were some fears 
of unsettled weather. Final prices showed a decline for 
the week of only % to “ec. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Fy EE nvica hike cco neeuan ae 103% 102% 103 102% 102% 103% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DA chads «pub dirpaiigite a ites 87% 87 87% 86% 86% 87% 
BE tists dcccisctlitghbhibcbowbs 90% 90% 90% 90% 90% 90% 
pe a tae 93% 92% 92% 92% 92% 92% 


Oats have declined, but not as much as might have been 
expected for some reason. ‘They have rather patterned 
after corn.under the stimulus of an excellent shipping 
demand. On the 25th inst. prices closed unchanged to ce. 
lower, with a fair cash demand and not much life in the 
speculation. On the 27th inst. prices declined %4 to 1c. net, 
in response to lower prices for other grain. The United 
States visible supply last week decreased 916,000 bushels 
against an increase last year of 105,000. The total is 
25,211,000 bushels against 13,101,000 a year ago. 
28th inst. prices declined % to %c. net. They reached a 
new low level. Terminal stocks are large. Farms and 
country points still hold good supplies. On the 29th inst. 
prices ended % to 1%c. lower, in sympathy with declines 
in other grain. Many oats broke 2\4c. from the early high. 
All months sold at new low prices for the season. Some 
stop orders were caught. Terminal stocks are large. Hold- 
ings in the country are said to be also large. Later came 
something of a rally on covering. On the 30th inst. prices 
ended 4c. lower to ce. higher, with a good outside demand. 
The shipping sales were 267,000 bushels. There was plainly 
no great pressure to sell. Oats followed corn rather than 
wheat. To-day prices closed unchanged to %c. higher, 
sympathizing with the rallying tendency in other grain. 
Cash prices were steady. 


for the week of 1% to 2'e. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pO EOE SS RE EIR: 57 56% 56% 56 56 56 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tu’s. Wed. Thurs. Fri. 
EOIN 66 sica oats enfin s Hnbn tin nenkns 45% 45% 44% 43% 43% 43% 
TIE ir cctinateinten sucmiiitieadidinonst 47% 463% 46% 44% 44% 454 
Pe Phwks $5 ov ae eebh dupes & 45% 45 44% 44 44 
DAILY CLOSING PRICES OF oa FUTURES IN WINNIPEG. 
. Mon. Tues. Wed. Thurs. Fri. 
BEE With sb Gu konc con eomencucgeucn ray 54% 564% 54% 54 54% 
ie PO OL oOo po me oe ene ee gas: 56% «54%=«55% «(454 BK OAK 
CR sents bila tit bined 26 Bon 54% 524% 54% 52% 52% 53 


Rye has declined sharply following the example of wheat, 
especially as Winnipeg has been very noticeably depressed 
and export demand has still failed to appear. On the 25th 
inst. prices ended % to 1%c. higher, with some covering 
as wheat steadied. On the 27th inst. prices declined 1% 
to 2c. net owing to declines in other grain. The UWnited 
States visible supply increased last week 150,000 bushels 
against 28,000 last year: total, 14.127,000 bushels against 
6.462,000 a year ago. On the 28th inst. prices fell 3c. on 
May and 2 to 2c. on other months, closing after a good 
Tally %4 to 1c. lower. Northwestern Europe offered rye 
at 65c., or less, it was said. Chicago wired that a heavy 
drive was made on rye on a report that Germany and 
Poland had a very heavy supply for which they were 
finding it difficult to find an outlet. Local professionals 
at times were pressing the market, and stop loss orders 
earried prices off sharply. Cash demand was still very 


slow.. On the 29th inst. prices declined 2\4c., with domestic 
cash trade poor and-export business absent. The drop in 
wheat also had some effect. Northern Europe was offering 
rye freely. 

On the 30th inst. prices dropped 1% to 5c. from the highs 
of the morning and ended at a net decline of 1% to 5c., or 
at new low levels. Leading longs were said to be gradually 
Selling out. The long account in cash and futures was 
said to have been at one time very large. ‘To-day prices 
made new low levels, with no export business and liquidation 
general. Prices ended to-day % to %c. higher, however, in 
response to the stronger late tone in wheat. But for the 
week there is a net decline of 4 to 9c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 

FENN no ee hee bie ee aes 933% 91% 91% 89 84 84% 
EE te hho tps nl ak his konica & oie 92 90% 89% 87 84 Bes] 
IE a iiiccces sx orovih badass teats cc eine 90 89% 389 8634 85 85 

Closing quotations were as follows: 

FLOUR. 

Spring at bigh protein.$6.40 $9.09 Rye flour, patents_---- $5.75 @3$6.25 
Spring patents__.....- 6.00@ 6.40|Seminola, No. 2, pound 4 

ears, first ana HE 5.40@ 5.70| Oats zoods____.-.---- 2.70@ 2.75 

ft winter straights... 5.50@ 5.90|Cornflour_._.__-_-._- 2.45@ 2.50 
Hard winter straights.. 5.75@ 6.15! Barley goods— j 
Hard winter patents... 6.15@ 6.50 ESE ERB SS 3.25 
Hard winter clears __--- 4.90@ 5.50 Fancy pearl, Nos. 1, 
Fancy pina. patents_. 8.00@ 8.63 ~yye a” SNe apes. 6.00@ 6.50 
Gr Mes decae wane 8.00@ 8.70! 

GRAIN. 

Wheat, New York— Oats, New York— 

pS ee ee No o WR ass cwcess swodinn 56 

No. 2 hard winter, 0762222138 Pee. Da bhi desuine 54% 

Rye, New York— 

Corn, New York— OD CA Di cs aeccadcs nuts 94% 

No. 2 yellow, all rail__._--- 103% ort New York— 

No. 3 yellow, all rail_...-_-- 100 DERINRE 6. 6s ven saedade we 64% 





For other tables usually given here, see page 749. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 25, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
We TORR sive ke Secidends 1,359,000 15,000 172,000 40,000 109,000 
tisiwds cnn ck ssh 202,000 -_ Le 10,000 00 LLL. 
Philadelphia...........- 709,000 36,000 199,000 17,000 4,000 
Baltimore .............. 4,296,000 53,000 56,000 29,000 160,000 
Newport News--.......- oe, SE ne he ee Se ee 
New Orleans............ 957,000 70,000 99,000 8,000 418,000 








On the | 


Final quotations show a decline | 








’ 000 
Minneapolis. ..........- 31,536,000 1,219,000 7,387,000 741,000 4,870,000 
814 85 ‘ fee 9,000 
| 393,000 12,000 70,000 
i : 7,000 32,000 190,000 
BONNE... cnc sidnvere 2,313,000 ROOM: eeceee.:(: semonsimy, (i memiiae 
St. Joseph, Mo.-........- 5,714,000 3,000 BLED 2) ydcw ag 61,000 
ee ee ee 63,000 133,000 1,021,000 --.-.-..- 7,000 
| Indianapolis. -.......--- 1,156,000 554,000 568,000 6,000 32,000 
GOERS Scewededdencesls 8,413,000 2,310,000 518,000 19,000 199,000 
Total Jan. 25 1930. - . 166228000 14,132,000 25,211,000 14,127,000 8,399,000 
| Total Jan. 18 1930---.168583000 13,197,000 26,127,000 13,977,000 9,525,000 
| Total Jan. 26 1929----129081000 24,515,000 13,101,000 6,462,000 8,955,000 


Note.—Bonded grain not included above: Oats—New York, 409,000 bushels; 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 254,00; Duluth, 18, 000; total, 
688,000 bushels, against 913,000 bushels in 1929. Barley—New York, 612, 000 
bushels: Boston, 21,000; Baltimore, 2,000; Buffalo, 1,214,000; Buffalo afloat, 
1,071,000; Duluth, 104,000; total, 3,024,000 bushels, against 3,357,000 bushels in 
1929. Wheat—New York, 5, 273,000 bushels; Boston, 1,612,000; Philadelphia, 
3,268,000; Baltimore, 4,017, 000; Buffalo, 7,826,000; Buffalo afloat, 11 Oe, 000; 
Duluth, 189,000: total, 33, 854, 000 bushels, against 33,075,000 bushels in 1929 








Canada— 
I oa oo wh niet chain Gee... awa 364,000 430,000 1,065,000 
Ft. William & Pt. Arthur.49,708,000 -....+ 3,872,000 4,259,000 14,107,000 
2 afloat - DOE bawede «+! amnesia 299,000 
Other Canadian. -._..--.-- -18,903.000 °°" *-....-. 3,626,000 1,457,000 1,243'000 
Total Jan. 25 1930__-.-75,084,000 --..... 8,862,000 6,146,000 16,714,000 
Total Jan. 18 1930_-_-.-75,575,000 -..-..- 9,110,000 6,143,000 16,745,000 
, Total Jan. 26 1929... -80,683,000 --.-.-.-.- 8,177,000 2,764,000 7,680,000 
| Summary— 
I Sc a cts te acinte 166,228,000 14,132,000 25,211,000 14,127,000 9,399,000 
cn cn wh anew 75,084,000 +~=...--- 8,862,000 6,146,000 16,714,000 
Total Jan. 25 1930_.._.1,3.2412,000 14,132,000 34,073,000 20,273,000 26,113,000 


Total Jan. 18 1930_._.244,158,000 13,197,000 35,237,000 20,120,000 26,270,000 
Total Jan. 26 1929. ...209,764,000 24,551,000 21, 278, 000 9,226,000 16,635,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Friday, Jan. 24 1930, and since July 1 192Y and 1928, 
are shown in the following: 














| Wheat. | Corn, 
[ Week | Since | Since Week Since | Since 
Erports— | Jan. 24 July1 | Juyl =. nae July 1 July 1 
| “1930. 1929. 1928. | 1 1929, 1928. 
Bushels.  Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer. 5,170,000 188.487,000 352,842,000, 56,000) 2,363,000! 19,970,000 
Black Sea...| 80,000 16,435,000 2,024,000! 578,000| 12,334,000 1,827,000 
Argentina --| 4,134,000 110,362,000 80,383,000, 2,041,000120,827, 0001169. 341,000 
Australia --- 2,728,000 32,429,000 47,224,000 © ------| --an2ner) -nnn-nne 
gala Rameameeetes 320,000 1,064,000, __.__- 


808,000 24,732,000 30,724. ‘O00 136, pee 22,077,000, 20,752,000 


Total __-- 12,920,000 372,765,000 514,261,000 2,811,000 157,601,000 211,710,000 
WEATHER BULLETIN FOR THE WEEK ENDED 


JAN. 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


Oth. countr’s 








fluence of the weather for the week ended Jan. 28 follows: 


At the beginning of the week high pressure obtained over the Great 
Plains and most of the West, attended by cold weather nearly everywhere 
west of the Appalachian Mountains, with subzero temperatures reported 
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central over South Oarolina, attended by widespread tation over 
most of the country east of Mississippi River. On 23d subzero 
temperatures were reported y over the Ohio Valley and from 
Arkansas northward, while weather over Texas 


of the severe weather oven Se Eee the ovate. OF 
reported sharp reactions colder armer, amoun 

change io places. At the close of the week unsettled conditions 

over most of the country and temperatures were rather moderate for 
the season in many sections, while some districts reported a marked reaction 


to warmer. 

Chart I shows that another extremely cold week was experienced in the 
Mississippi and Ohio Valleys and the Northwest where the tempera- 
ures averaged generally from 12 . to more than 20 deg. below normal. 
In fact, the week was ly cold in all sections of the United States, 
—— along the central and southern Pacific coast, in a small area in the 
northern ; 


weekly mean temperatures were somewhat above normal. 

Subzero weather again occurred in the Ohio Valley and generally from 
north-central Arkansas and northwestern Texas northward and north- 
westward. Six as far south as L 


30 deg. below zero at Charles City, lowa, on the 22d, while in some outlying 
districts of Illinois minima as low as 22 deg. below zero were noted. 

It was again extremely cold in the Southwest southward to the Gulf 
coast, with minimum tem tures 12 deg. below freezing at Galveston and 
yore Christi, Tex., and 8 deg. below to the extreme lower Rio Grande 
Valley. Minima were also well below freezing in central and east Gulf 
sections and in extreme northern Florida, but the cold did not, as before, 
extend over the Florida Peninsula; the lowest temperature at 
Tampa was 42 deg. and at Miami 56 deg. 

Chart II shows that precipitation was heavy in Louisiana, southern 
Arkansas, Mississippi, Alabama, and in western Georgia and northwestern 
Florida. Moderate amounts occurred in most Atlantic sections and a 
few limited areas elsewhere, but generally precipitation was light, except 
in the areas mentioned. P 

The outstanding feature of the week’s weather was the continuation of 
extremely cold weather throughout nearly the entire country. This made 
the third consecutive week with very low temperatures over the middle 
West and the Western States, and the cold was again severe to extreme 
southern Texas. The main winter wheat growing States, however, con- 
tinued well protected by a good snow cover, except in parts of the west- 
central Great Plains, but there was some apprehension in Missouri as to 
the effect of a layer of ice under the snow. 

In Texas there was further damage to hardy truck, even to the extreme 
lower Rio Grande Valley, while growing truck crops were killed in other 
sections. There was also more or less loss to winter truck in central and 
east Gulf districts, but, as during the preceding week, ~ 
peratures did not extend southward over the Florida Pe: and no 
material harm has resulted in that State, while the usual sonepael apete- 

of California 


tions made good advance. In the winter trucking districts 
conditions were also favorable and all vegetables and truck crops did well. 
A tly fruit buds have been da severely in a considerable 


section of the interior, extending as far south as northern Arkansas. Live- 
stock over the great western grazing sections show material deterioration, 
because of the continued cold and snow-covered range, and some losses 
have been , With general heavy feeding necessary. 

Outside operations were practically at a standstill no the cen- 
tral and northern portions of the country, and very little m work was 
accomplished in the South In the more eastern portions of the Cotton 
Belt tem tures were more moderate than in the west, but the soil was 
too wet for plowing. 

SMALL GRAINS.—Winter wheat is generally well protected in the main 
producing sections, ae in the southwestern belt, where there are re- 

of sleet and ice, with some bare ground. In the Ohio Valley there 

a y satisfactory cover, but some injury occurred through flooding; 
in the northern and northwestern _— of the main belt the cover is ad- 
equate. In the Southwest, particularly in Missouri and Oklahoma, there 
were reports of considerable ice and sleet covering the fields, with much 
apprehension felt in the former State, while in the western third of Kan- 
sas fields are mostly bare and the = to the ground. Condition of 
wheat, oats and barley is only fair Texas, due to winterkilling, while 
oats were killed in nearly all portions of Arkansas; in the more eastern 
States, except for some poor condition in the South, winter cereals are 
doing well. A good snow cover is reported over much of the Northwest, 
but with local reports of bare fields, especially in parts of Washington. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


North Carolina.—Raleigh: Moderately cold; much cloudiness, with 
t rain on several days. Ground too wet to work. Winter grains doing 
fairly well. Truck needs more sunshine. 

South Carolina.—Oolumbia: Rather cold week,with deficient sunshine, 
but not much rain. Some spring plowing in interior and potato land pre- 
Paration on coast. Some woe KS ng. Wheat, oats, and rye fairly good. No 
perceptible vegetative quickening, except along coast. Hardy winter 
truck fair progress. 

Georgia.—Atlanta: Week cold, with freezing over entire State, pre- 
venting much growth of winter cereals, but favorably ch rema- 
ture development of fruit buds in main peach-growing districts. Sprout- 
ing of late-seeded tobacco in beds delayed, but tobacco mostly in good 
condition. Rain at beginning and end of week kept land too wet to plow. 

Florida.—Jacksonville: Mostly dry, except in northwest; sunshine de- 
ficient. Freezing and heavy frost on several days in extreme north and 
west; no material damage. Soil in good condition and work advanced. 
Plant. melons, potatoes, and other truck continued in north and cen- 

A me tomatoes set out in central. Cabbage, lettuce, and celery 
doing well, but low temperatures unfavorable for tender truck. Oats im- 
proved. Strawberry shipments increased; citrus shipments moderate. 

Alabama.—Montgomery: Severe freezing to coast Thursday and Friday; 
unseasonably warm last two days. Mostly fair, except general, locally 
heavy rains on beginning and closing days. Little farm work accom- 
2 a Oats surviving freezes mostly poor. Truck crops in south portion 

ed or badly damaged by freezes; little growing elsewhere. Surviving 
tures mostly in poor condition. Satsuma orange trees that were weakened 
y scale apparently killed or seriously damaged by freezes. 

Mississippi.—Vicksburg: Generally subnormal temperatures, without 
severe cold, to Saturday. Moderate to heavy precipitation at beginning 
and end of week. Little farm work accomplished. Progress of pastures 
and truck generally poor. 

Louisiana.—New Orleans: Another week of unfavorably cold weather, 
causing further damage to young truck. Warmer, with moderate to heavy 
rains, at close. Very little farm work done. Dry weather needed for plowing. 

Tezas.—Houston: Cold continued until near close; precipitation heavy 
in portions of east and southeast, but light elsewhere. Fan work at 
standstill, except in extreme west. Progress‘ and condition of wheat, 
barley, and oats poor to only fair, due to winterkilling. Further damage 
to hardy truck in southwest and lower coast sections: all dead elsewhere. 
Severity of damage to citrus fruits and trees, strawberries, and semitrop- 
ical shrubbery not yet determined. Livestock in poor condition, but 


losses checked by heavy feeding. 
Very cold at beginning of week: moder- 


Fagen yy rats ahoma City: 
a 
continues over practically whole State. No outdoor work. Effect of sleet 
cover on wheat not yet known. Shortage of livestock feed in some sections; 
much suffering and shrinkage and some losses reported. 

Arkansas Little Rock: Ground frozen hard in north; good snow cover 
over half of State. Little work t Rossinte. Snow cover favorable for wheat, 
meadows, and pastures. Oats killed in nearly all portions. Peaches killed 
in north and seriously damaged in south; apples probably slightly damaged. 
Livestock suffered: unusually heavy feeding necessary. 

Tennessee.—Nashville: Severe weather generally detrimental to grow- 
ing crops, but wheat, rye, and barley in east fair, while oats show decided 
improvement. Grains poor to fair in central and materially retarded in 


west. Livestock v g > 

Kentucky.—Louisville: Temperatures low and ground deeply frozen 
moderate snow cover protected grains until partly melted off near end of 
week. Unfavorable for outdoor work. Cold weather and icy roads im- 


peded movement of tobacco. 
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THE DRY GOODS TRADE 


New York, Friday Night, Jan. 31 1930. 

Generally unsatisfactory conditions continued to rule in 
most sections of the textile markets. This, perhaps, was 
more noticeable in the cotton goods division where hopes 
for a vastly improved market this year have been materially 
dampened by the sustained weakness of raw cotton prices. 
As a result, quotations on various cloths have commenced 
to weaken, and buyers have withheld all commitments 
except those for immediate needs. Silks have also been 
quiet, owing to uncertainties caused by the possibilities of 
a strike in the needle trades. As a result of these uncer- 
tainties, business has slowed up in both the raw material 
markets and piece goods where operations for the new 
spring season have been limited to eurrent requirements. 
While it is realized that printed silks have lost none of 
their appeal to the public, it is expected that in the event 
of the strike materiglizing, distributors would receive the 
goods too late to satisfy popular demand, and that losses 
would result. In the floor covering section, sales have 
dropped off substantially following the previous week’s 
activity. As a result, the majority of producers have 
effected reduced operating schedules so as to prevent stock 
accumulations. The smaller volume of sales has been 
chiefly attributed to inventory taking among retailers, and 
producers are looking for a revival of activity within a 
short time. Limited purchases have also been the rule in 
the woolen and worsted section. Business booked on new 
men’s wear staple lines for fall, which were opened last 
week, has only been of average proportions. Most factors 
have preferred to limit commitments until the opening of 


the fancy lines, which are expected within the next few 
weeks. 


DOMESTIC COTTON GOODS.—wWith the exception of a 
few types of cloths, markets for domestic cotton goods have 
been relatively quiet during the past week. This has been 
chiefly attributable to the instability of the raw product. 
Continued liquidation of stale long accounts, coupled with 
doubts concerning any material reduction in this year’s 
acreage, have resulted in a severe decline in the “futures” 
markets. This, in turn, has encouraged buyers of finished 
goods to withhold commitments in the hope of being able 
to secure concessions. Furthermore, stocks of finished 
goods are apparently sufficient to meet demands, and it is 
quite evident that curtailment of production should be 
furthered. There is little doubt, however, that the style 
demand for cottons will be much better this summer, and 
with increasing industrial uses, including the expanding 
automobile production, it is expected that gradual improve- 
ment will develop. There have been numerous reports of 
improved demand for fine cottons, but much betterment 
will be needed before this section of the trade can work 
itself into a strong position. As to wash goods, sales for 
the spring season have been broadening, and with constant 
efforts to discover new outlets for yardages, the outlook is 
held to be quite favorable. Orders received for ginghams 
have been of fair volume. While sales totals have failed 
to equal those of the corresponding period a year ago, 
prospects for the coming spring season are considered 
promising. Current interest centers in checks and plaids. 
Fancies are noticeably dull. Print cloths 27-inch 64x60’s 
construction are quoted at 4%c., and 28-inch 64x60’s at 5c. 
Gray goods in the 39-inch 68x72’s construction are quoted 
at 7%c., and 39-inch S80x80’s at 9'4c. 


WOOLEN GOODS.—Although sentiment in the woolen 
and worsted markets continues confident, business has been 
generally quiet pending the openings of men’s wear fancy 
lines for fall, which are expected about the middle of 
February. While sales of the men’s staple lines, which 
were shown last week, have been about on a par with 
previous seasons, there has been a growing tendency among 
buyers to buy closer to the period when these fabrics are 
to be used. Prices for fall staples are about on a parity 
with last season, despite the drop in raw wool prices. The 
firmer attitude of sellers has been an encouraging feature. 


FOREIGN DRY GOODS.—Continued activity was noted 


in the local linen markets during the past week. A brisk 
demand was noted for Linen suitings and dresses, and sev- 





| eral houses reported that they were fast approaching a 
and some thawing latter part, but heavy cover of sleet and snow — 


sold-up condition. As a result, manufacturers of tropical 
suitings for men have placed some fairly large business. 
Furthermore, re-orders have exceeded expectations and 
producers expressed themselves as surprised at the rapidity 
with which the current vogue for linen suitings is growing. 
Unquestionably, the industry is moving into a sounder 


position as a result made this past year in manufacturing 
economies and more efficient selling. Burlaps rallied the 
latter part of the week, owing to firmer primary markets. 
However, the volume of business remained small, as buyers 
realized that there are plenty of goods available. 
weights are quoted at 5.20c., and heavies at 6.60c. 
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| State and City Department 


NEWS ITEMS 


Chicago, Ill.—Mayor Thompson Yields on Reduced City 
Budget.—A special Chicago dispatch to the New York 
““Times’’ of Jan. 25 reports that on Jan. 24 the outstanding 
feature of the day was the wavering of Mayor William Hale 
Thompson’s opposition to the City Council’s “economy 
budget’’ when it came up to him for his third veto. He is 
quoted as having said that: “Another veto might result in a 
state of chaos.’’ In the afternoon of the same day the City 
Council adopted a resolution by Alderman John Toman, re- 
questing the governor to call a special session of the Legisla- 
ture to enact legislative relief for Chicago and Cook County 
and also adopted another resolution by Alderman John 
Massen, outlining the program which should be considered 
at any special tax session of the Legislature. We give here- 
with the ““Times’’ report in full: 

Chicago’s financial chaos, attributed by Mayor William Hale Thompson to 
the ‘reformers’ "’ successful efforts to bring about a re-assessment of Cook 
County real estate, with its consequent delay in collecting taxes for 1928, 
and by Thompson's political opponents to City Hall graft and waste, is 
womens to a public d2monstration akin to civil war, it was asserted to-day by 
offi in the confidence of the higher councils of the municipal administra- 
tio. as Mayor Thompson in his message to the City Council announced that 
he would not again veto the city’s $55,000,000 “economy budget. 

The council to-day adopted a resolution asking Governor Emmerson to 
call a special session of the General Assemby to rescue the city from its 
dicament. Consolidation, unification and reor, tion of the various 
ees and taxing bodies within the City of Chicago were asked in the 

terests of efficiency and economy. Committees of the council were or- 
dered to draft for consideration of the Assembly legislation to enable the 
Se at a taxes at or near the close of the calendar year in which 

are le A 

‘There is a wave of angry resentment throughout Cplcage and Cook 
County panne ths small tax payers, it was said, created by the lopping off 
of $300,000, in valuations of assessment values on property in the city’s 
Loop or business district that may eventually te in a torch and flag 
parade of a citizens down La Salle Str et. 

Should the fears of those close to Thompson materialize and the mob 
bs ag! develop, there is but one man who can “‘still that mob,’ and ‘“‘he is 
. Bill’ Thompson,” is the belief of Thompson followers. 

ithin the last few months thers have been meetings in outlying district 

of Chicago which have given unmistakable indications of what may be ex- 
» according to information gathered around the oity Hall. Unless 

this alleged state of unfair taxation fs readjusted and the $300,000,000 valua- 
tion restored, there is no foretelling where it will end, according to opinions 


exprassed to-day. 
Cicero’s Demonstration Cited. 


At Cicero, recently, it was said, many taxpayers gave unmistakable 
evidence of the feeling of the average Cook County home owner when thi 
marched into the meeting with flags flying. and, before the gathering ad- 
journed, all but threatened the speakers with bodily harm. 

“The huge sum which was lifted off the Loop was crushed down upon the 

lows and small stores in the outlying districts,’’ said Mayor Thompson 
in budget veto message of Jan. 18. 

“In the town of Calumet alone, 25,000 complaints against the doubling 
and trebling of assessments will be filed with the Board of Review through 
the Calumet Township Citizens’ Association. This is typical of the pro- 
tests of other outlying districts. 

““Now that the storm is breaking the assessment ‘reformers’ are trying to 
get out from under. Those who are Hing # ean for the present and in- 

c are attempting to shift the blame.” 

The Mayor's m to the ving 4 Council this afternoon admitting de- 
feat—the successful rebellion by that body during Thompson's three 
terms—came as large taxpayers were voiciag ee, with the plan to 
meet the $11,000,000 overdue city and county payrolls through the purchase 
of tax anticipation warrants. 
he Mayor's failure to veto will allow the budget ordinance to become a 
law. to-morrow it will be published for 10 days and then a tax 
levy ordinance will be passed on Feb. 4, after which tax anticipation war- 
rants ages 1930 taxes can be offered for sale. 

The Mayor attacked the ‘‘tax reformers’ and assailed the majority of the 
City Council—the majority which twice refused to obey his veto—for 
failure to make larger appropriations for police, fire and health depart- 
ments and other municipal activities. 


Says Aldermen Violated Law. 

“I have vetoed the appropriation bill twice and can see no good in veto 
it again,” said the message. ‘‘Another veto might rasult in a state of chaos. 

“The majority of the Aldermen did not obey the law of the State of 
Illinois, waich requires appropriations for necessary municipal activities, nor 
did they exert their en es toward obtaining additional revenues through 
Ways suggested by the Mayor, particularly in the matter of that the 

A 000 reduction be put back on Loop real estate valuation. 

“The majority of the Aldermen followed program dictated by the Loop 
feformers and their pasate gs oy organs.” 

The message challenged the statement recently made by George O. Fair- 
weather, Chairman of the Joint Tax Commission, that Loop valuations had 
been reduced by only $19,000,000. The Mayor said the Board of Assessors 
in 1927 valued the Loop district at $761,694,320, whereas the 1928 assessed 
valuation of the Loop as it appears to-day on the assessors’ books as a 
“result of the reform assessment” is $471,491,711. 

“The reduction made by the foreign assessment is $290,202,809.” 

The discrepancy between the figures seems to revolve about the definition 
of the Loop’s boundaries. 

‘*Rescue Committee” Ready. 

The Silas H. Strawn “rescue committee’’ has its taxpayers’ pool prac- 
tically ready, with perhaps $20,000,000, to relieve the most prentins ‘aoe 
of the local governments, but ‘there is nothing available for spendt hg 

The Hy property owners will advance the millions until assured tha 
they will spent for hospitals, mothers’ pensions, sanitariums, fire and 
po. protection and other like municipal necessities, it was learned. They 
also want some solemn promises on legislation which will prevent wasteful 
and extravagant expenditures in the future. Before they put in the 
$20,000,000 they want to see a ““way out to safe ground,’’ members of the 
committee said. 

Following the committee’s session to-day it issued the following state- 


ent: 

‘““We have been assured of the co-o tion of many of our taxpayers, but 
the committee cannot be constructively helpful without the full co-operation 
of = officials whose duty it is to finance and perform our several municipal 
functions. 

The sanitary district has given ‘full co-operation.”” The county has 
been ‘‘off and on’’ in its co-operation; and the city and school board have 
indicated no co-operative attitude. 


To Give Taz Warrants for Pay. 


To-day was an ‘‘off’’ day of the county. Its county commissioners voted 
to pay the 3,862 county employees the $1,133,000 in salaries by giving each 
a tax anticipation warrant for the amount of his weet. 

The board has twice failed since Christmas to sell $7,000, of the same 
tax warrants. The ba and investment houses refused to bid. The un- 
pid ye the county for meat, butter, eggs, coal and other supplies total 


There is no cash in the county treasury and it is unable to borrow on the 
security which it will try to give the em ~ pg as cash in payment for service 
rendered. Bankers said that this met. of hawking tax anticipation war- 
rants would decrease their market value. But the commissioners annou 
that the print of warrants in $5 to $100 denominations started to-night 
and that “‘pay-day’’ will be next Wednesda 





y. 
City Controller Schmidt asked Corporation Counsel Ettelson for an opin- 


Situation is Reviewed. 


A spokesman for the Mayor, reviewing the Chicago fiscal situation to-day, 
said that temporary and permanent relief can come through two avenues: 

1. A special session of the Illinois a, 

. 4 toration of the $300,000,000 valuation reduction granted to Loop 


eat soy A owners. 

causes of the dilemma were listed by him as follows: 
1. The fact that real,estate taxes have not been collected for the past 20 

months, due to the re-assessment of ae. ordered by the Stat > Tax Com- 

missi compl 


on, which re-assessment is Fae pleted. 
2, The fact that the municipalities of Cook County, deprived for 20 
months of their normal tax revenues, have been competied to borrow ap- 


| oye ys $280,000,000, on which borrowed mo: th ying 
1,400,000 a month in interest. The city’s share of the interest, exclusive 
of the Board of Education, on the enforced tax-anticipation debt, is $326,- 
645.85 a month, or appro $4,000,000 a yzar. 
3. That the mem , in acting on tax-rate 
legislation at the regular session of the last General Assambly, reached their 
decision in the belief and assurance that the new re-assessment tot 
be at least as great as the old total assessment. The City Council Finance 
Committee and other representatives of the city received this assurance 
from the re-assessment forces before adding 750 policemen to the Police De- 
Beeneet last July and because of that assurance voluntarily asked the 
eral Assembly to reduce the then existing tax rate 5 cents. It is now 
apparent that the re-assessment total, as equalized by the 


assessors, re- 
duces the Loop valuations by $300,000,000, and will make the grand total 


assessed value of Chicago real property at least that much lower than the 
total estimates on which the tax rates were based 


Payment of Bonded Indebtedness Certain.—According to a 
latter from George K. Schmidt, City Comptroller, to the 
National City Bank of New York, dated Jan. 24, in reply 
to an inquiry, the city’s bonded debt is not placed in jeopardy 
by the current financial condition of the city’s operating 


fund. The letter to the National City Bank reads as follows: 

meplyins to your inquiry as to the facts in relation to the paysssss of 
principal and interest on the city’s bonded indebtedness, commonly known 
as the ‘‘full faith and credit obligations of the city.” 

For your information, the Constitution of the State of Illinois definitely 
provides for the levy of a tax for the payment of principal and interest on 
our funded indebtedness , and such tax 1 is automatically made the 
moment the bonds are issued or sold; and furthermore, the laws of the 
State of Illinois sets the levy for _——- and interest for our bonded in- 
debtedness entirely outside of any tation and entirely separate from the 
tax levies made for any other purpose. 
In other words, the only limitation as to the amount of taxes that will be 
collected for the payment for the principal and interest on our bonded 
indebtedness is the limitation of our needs, which means tha t every penny 
of principal and interest on the bonded indebtedness will be collected for 
the pormane of these obligations. 

The payment of principal and interest on our bonded indebtedness 
should in no way be confused with the taxes collected for maintenance and 
operating expenses of the city government, or any other branch of the 
government, as there will always be sufficient money collected to pay the 
principal and interest on our bonded indebtedness, whereas there may be 
deficiencies of collections to pay for operating and maintenance expenses 
of the government. 


Garbled versions in the public press on the financial condition of our 
operating fund, known as the corporate purposes fund of the city. usually 
include innuendos as to the payment of principal and interest on the bonded 
ndebtedness, covered by the full faith and credit bonds of the city. There 

absolutely no justification in this, as the above will indicate. 

Therefore, regardless of how much the deficit will be in our operating 
fund, there will always be sufficient cash collected from taxes to meet every 
penny of obligations of principal and interest on our bonded indebtedness. 

Trusting this gives you the information you desire, we beg to remain, 

Yours Md 4 tru RE 
(Signed) GEORGE K. SCHMIDT, Comptroller. 
Taz Session Called by Governor Emmerson.—The Chicago 
“Journal of Commerce’’ of Jan. 30 reports that Governor 
Emmerson sent telegrams on the night of Jan. 29 to the 
members of the State Tax Commission, the local board of 
assessors and the board of review requesting their presence 
at a special meeting in the Hotel Stevens at noon the next 
day, in which it was expected that the Cook County tax 
situation would be fully discussed in an effort to hasten the 
collection of the 1928 taxes which have been delayed pending 
the results of the reassessment plan. 


Cisco, Texas.—Bondholders’ Protective Committee Formed. 
—Default having now continued for some months in the 
payment of interest on the bonds of the above named city, 
and also of the principal of certain serial bonds (V. 129, p. 
2714), a committee has recently been formed which is now 
advocating the deposit of bonds and coupons with the Liberty 
National Bank & Trust Co. of New York for deposit. (The 
official advertisement of this deposit call appears on a sub- 
sequent page of this section.) 


Cleveland, O.—City Manager Removed from i ay 
Associated Press dispatch from Cleveland, dated Jan. 13, 
appearing in the Jan. 14 issue of the New York “Times” 
reports that William R. Hopkins, city manager since the 
manager plan was adopted six years ago, was removed from 
office on Jan. 13 by a vote of 14 to 11 of the City Council on 
an ouster motion Conuaiis by a Democratic member. It is 
stated that the removal vote was returned after a stormy 
debate lasting three hours. The immediate outcome of the 
council’s action is the suspension of Hopkins, effective at 
once, with his final removal ordered for Jan. 22. Before 
that date he will be given a public hearing, which he de- 
demanded, as provided in the city charter. State Senator 
Daniel E. Morgan is scheduled to become City Manager on 
Jan. 27. 


Connecticut.—Additions to List of Legal Investments.— 
The following bulletin, dated Jan. 21 1930, was issued by the 
State Bank Commissioner to indicate the securities that 
have been added to the list of legal investments for savings 
ey & Ohio Railroad Co: Refunding and improvement, series 
BA ae Piscataquis Railroad Co., first, 43s0, 1949. 

Bayonne, New Jersey. 

Sche y, New York. 

Illinois.—School District Bonds Held to be Tazable.—The 
State’s attorney of E County was advised on Jan. 9 by 
Oscar E. Carlstrom, Attorney General, that the bonds of 
school districts of the State are subject to personal property 
taxes, when owned by residents of that State, reports a 
Springfield dispatch to the “U.S. Daily” of Jan. 15. The 





fon on the validity of ado 
ployees. These number 


ting the same plan for the city corporate em- 
1 000 and have $4,160,000 in unpaid salaries. 





full text of the opinion as given in the above newspaper reads 
as follows: 
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I am in receipt of your letter of Jan. 8 in which you state: 


eutten, ou kindly advise me as to whether or not bonds of Illinois school 
_ by individuals. residents of this State, are taxable as personal 
ane ae a such individuals?” 
eplying thereto I call Feit attention to the case of Easton vs. Board of 
ew, 183 Tl. 255, at 2 where the court said: 
‘“‘No general law exempts from taxation an indebtedness he arg a 
the loan of bo mene to any such municipal corporation so 
tion 3, because it cannot be held that the indebtedness of a pen slit ow ie 
property, but the evidence of indebtedness against such oe ality fa 8 
chose in action following the domicile of the owner, represe 
yas is liable to taxation under the provisions of the Se eeibetis bare. hereto- 
a uoted. There is no principle of equity of public policy which exempts 
pan | ndebtedness from taxation 
In the above case the property ‘in question was three city warrants issued 
by the City of Peoria by its treasurer and payable out of the tax levied and 
to be collected for the year 1899. 
It preity to me that since the bond issued by the school district is evi- 
indebtedness ons such schoo] district, that the same rule would 
sony 6m to raged school distri 
therefore, of the Faenaei that the school bonds which you mention 
are taxable as personal property under our laws. 


lowa.—Large Highway Construction Expenditures Planned 
or 1930.—We are in receipt of a communication from Fred 

. White, Chief Engineer of the State Highway Commission, 
in which he states that the Commission has outlined a 
construction program for the current year which involves 
the expenditure of $33,000,000 for road building purposes. 
The following amounts of work on the hi hway system is 


called for : 1,000 miles of pavement; 400 m 5 erg and 
bridging, and 200 miles of graveling. Mr. White states 
that the work will be paid for with $13,000,000 of current 
funds and bond funds now on hand, and through the issuance 
of approximately $20,000,000 of ‘bonds voted by various 
counties for road improvement. 


Irondequoit, N. Y.—Bill Introduced to Legalize Bond 
Issue.—On Jan. 15 a bill was introduced in the Assembly 
by Mr. Searle and in the Senate by Mr. Slater, for the 
purpose of legalizing and validating the issuance of street 
improvement bonds and all acts leading up to said issuance 
by the town. The act was read in both Houses and referred 
to the Committee on the Judiciary. The issue in question 
is is my ,053.79, and was authorized by the Town Board 
on Dee 


New York State.—Water Power Plan Introduced Into 
Legislature—An Act was introduced in the Assembly on 
Jan. 13 by Mr. Cornaire (A. No. 158, Int. 158) and in the 
Senate on the same day by Mr. Thayer (S. No. 142, Int. 
141), which is designed to “declare the policy of the ‘State 
in respect to its water power resources, to provide for the 
appointment by the Governor of a Commission to devise 
‘and report a plan or plans for the development of hydro- 
electric power on the Saint Lawrence River, and to effectuate 
such plan or plans when so reported and. approved by the 
legislature, and making an appropriation for the purposes 
of the Act.” The full text of the plan reads as follows: 


Section 1. The natural water power sites in, upon or adjacent to the 
Saint Lawrence river, owned or controlled by the people or which ma 
hereafter be recovered by them or come within their ownership and cunt la 
shall remain inaliena = lienable to, and ownership and control shall remain always 
peop 
. The Governor of the State shall appoint five commissioners 
to study and report plans for the development and a form of contract for 
the sale of hydro-electric power to be generated at water power sites on the 
Saint Lawrence river, owned or controlled by the ple of the State. 
; ; ta be made to the Governor and t Leghintare not later than 

an. 

Section 3. The commissioners shall receive no salary, but each com- 
missioner shall be paid 4 Se ie expenses and a per diem allowance of 
Seeentating Rookies and least antl is they fi — FRY BY 

as may nee or the o 
pares i. a duties hereunder he investigatton herein 
Rin eh shall gi ond secure the ald of of th pos tho Dest impartial b: tho Int International 
Joint Commission of the United States end © and Canada and the Federal Power 

an et eee eee : wo ae oe ee 

opprooriate channe! ith t blic 

officers or other socstecnialieas et os then spe ———_ - — State of 
New York, with tatives of persons 


represen ow genera’ 
or distributing water or electric power leet within the state, Stace with municipal | ° 
bodies, commercial, ustrial a agricultura ——— potential 
consumers and others interested, “one with orem agencies an Sy wd 
tions familiar with or interested in fig sites, the el ent t f. 
and the distribution and use of mynd ys generated therefrom. and shali 
as .- iy of Rh omen ond, oa oo A rope to the Governor and 
Legislature o1 on or ore Jan. » &@ com ve plan 
for the devel ent and operation of the Ag eee resourees of! the 
river by trustees, as 
the terms Te — 


State on the t Lawrence 
her with a tentative form of contract containing t 
ditions upon which oe find it So and advisable to sell the powe 
to be generated from su ~ ery~ In such they shall show 
the sites available for we nent lan or plans for development and 
operation by the trustees of such sites ant may recommend, the estimated 
Sais a opera costs under su plane, and the most economical 
or methods of such construction and operation, and 
together therewith the result o their investigations anes h t 
‘ederal and other ‘and the st or steps necessary to ~ y~ 


here 
presented with the said report one or more tentative forms of 
contract which the commissioners deem desirable and believe it practicable 
to make, providing for such sale, consistent with = principles. In the 
event that ¢ the commissioners hereby authorized to be appointed determine 
that the development by the State ore a water power authority or a 
pe oe Caeeer is not feasible or practicable, then the commissioners shall 
ether an alternative plan or plans for the development and (or) 
Geteibution of such power would be more beneficial to the people of the 
State and if they s so determine they shall report such a plan or plans 
to the Governor and the Legislature as herein provided. The commissioners 
shall also in such report advise such new or amendatory > as they 
deem desirable to effectuate their recommendations. ‘he said report, 
Plans and contracts shall be submitted to the lature for acceptance, 
rejection or modification, with the purpose that the said trustees shall be 
directed to effectuate such plans and contracts when the Legislature shall 
ap 


rove the same. 
jon 4. The provisions of the conservation law and every other law 
relating to o conservation department, or the functions, powers or duties 


assign the division of water power and control by cha 620 of thi 
laws of 1926 and the provisions of the Public Service Toateaition ons 
so far as nec to make this law effective, ne Costnee 60, Se an ed, 
one yorece the powers 3 Of law oF are the trustees ar to be in 
ms of law or are inco: 
er send b. Ba i be d = a ‘therewith, the "ws 


re iba as the case ma 
Bectio jon 5. Two Rmmdrod tins Goumand dollars ($200,000) is hereby a 


priated out of moneys in the State treasury not otherwise appro 





for the expenses of the Commission. The said sum so appropriated shall be 
paid out of the State freseuey on the audit and warrant of the comptroller 
upon vouchers signed by the Chairman of the said Commission 

Section 6. If a sovbanutene 7 a State authority is recommended 
in a plan which is Aaya - e Legislature it shall be a corporate 
municipal instrumentalit e “State, a Fy corporate and politic, 
perpetual in duration, an oe Bm. a seal, to be known as the presore of the 


water wer resources on the Saint Lawrence river, herein for brevity 
referred to as ‘‘trustees’’ having the powers and duties herein enumerated. 
ion 7. Such power authority shall consist of e trustees one of 


whom shall serve for a term of one year, one for a term of two years, one 

for a term of three years, one for a term of five years and 

seven years. They shall be named by the Governor 

and consent of the Senate. Each trustee shall ho 

has been a oentes sae eee 
truutes and of each succeeding 


savies and ff. of the Senate, ap’ 
for a term of five years, or until 
es. In the event of a vacan occurring in the office o 
eath, resignation or otherwise, Governor shall, by and with 
advice and consent of the ie Senate, appointed his successor, who 
office for the unexpired term 
Section 8. When appointed, i eeuete ed Bate Sas Oe 
own number their own Chairman and Vice-Chairman, and aealh sulact.ona 
appoint a Secretary and such other employees, including such enginocsing. 
banking ‘ona legal skill, as they may require for the performance of 
duties and shall preseribe. the tuties of each officer and employee. They 
shall | ogous by-laws and rules and regulations suitable to the purposes of 


Section 9. The trustees shall have all the powers necessary or convenient 
to carry out and effectuate such a plan or plans as may be approved by the 
ture as above contem: a and the hg ay es may authorize 
them to carry out and as tal thereto, own, build, operate and 
maintain ,» Power houses nas any ys AM 
Snicente) 5 cc cramaeees Site Os Sees lopment and sale of hydro-el: ic 
arpa yg mw Baay d tio’ al by entry and A> Eg th, the 
purpose by purc grew A m or by entry appro n 
bed in sect’ the conservation law, and to dispose of 
necessary for its purpose, to own, hold and 
pee te ae y, to borrow money and secure the same by 
bonds or liens secured the vsvenus from any property held or to be held 
by it, to sell water or electric power, and generally to make such contracts 
and do such t necessary or convenient to carry out the 
purposes of this a that the natural ba power resources of 
the State held or cantenied the trustees, and the TT aeons Sacidente® 
to the development and operation thereof held or controll 
remain forever inalienable as property held in trust for the "gtate. ‘to gi 
owned and controlled solely by the State or a public agency t 
provided further that the said trustees shall have no wer at any time to 
pledge the credit of the State, nor shall any of their ob tions or t 
ee to be obligations of the State. None of the powers granted by 
fon to the trustees shall be exercised or become effective until the 
pn shall have “submitted and the Leaisiature shall have approved a 
pian of 5 or plans for A... development of the said water power resources on the 
Lawrence river. 


Section 10. This Act shall take effect immediately. 


Sanford, Fla.—Bondholders’ Committee Urges Deposit of 
Defaulted Bonds. Holders of more than two-thirds of the 
outstanding obligations of the above named city have de- 
posited their securities with the bondholders’ protective 
committee formed last August—V. 129, p. 1946—after the 
city had defaulted in the payment of principal and interest 
on bonds previously issued—V. 130, p. 495. A statement 
from the committee reads as follows: 


CITY OF SANFORD, FLA. 
Bondholders’ Protective Committee. 


The committee representing the interests of holders of City of Sanford, 
Fla. bonds under the terms of a deposit agreement dated Aug. 15 1929; 
egy ran suits against the ay of Sanford on those bonds and ob tions 

its possession as of Jan. 7 1930, which were then due and in default. 
Having been unable through negotiation to persuade the city officials to 
make what, in the opinion of the committee, was a proper effort to meet 
their obligations, i it a ag ey to the committee that it was necessary to 
resort to legal to secure an early adjudication and settlement. 

While the t —s for the deposit of bonds ired on Nov. 15 1929, the 
committee intends to continue accepting de ts, except in those instances. 
where in its judgment the best interests of a depositors would not be served 
. such acceptance. It is the present intention of the committee to include- 

matured bonds and coupons deposited subsequent to the institution of 
the suits mentioned above the next action against the city commenced 
by the committee. All judgments epeines by the committee will stand 
upon the same footing, and depositors whose bonds are auneed at this. 
time need have no concern lest their interests be not protected, as it 
is the inpontion of the committee p _— all depositors allie insofar as the 
status of their respective ee t such treatmen 

Over $4,600,000 bonds have deposited with, vine comantaten 
which is wre than 66 2-3% of the e bonds outstanding in the hands of the 
—- We again urge you to send us your bonds with uly 1 1929 ands 
bsequent coupons attached. A detailed st statement of our activities and 
ree of the deposit agreement may be obtained either from the Secretary 

e committee or from the d taries 
WHITE, Secretary, Room 1620, 120 Broadway, New York City 
nominee. Cc. T. Diehl, Kenneth h M. Keefe, Albert C. Mi ittendorf, 

a 

Counsel.—Thomson, Wood & Hiottmen. 120 Broadway, New York City; 
L'Bugie & Shands, Jacksonville, Fla.; Fleming, Hamilton, Diver, Lichliter 

& Fleming, Jacksonville, Fla. 

Depositaries _—Central Hanover Bank & Trust Co., 70 Broadway, New 
York City; the Provident Savings Bank & Trust Co., Cincinnati, Ohio. 


Texas.— Legislature Convenes.—On Jan. 22 the 42nd regu- 
lar session of the State Legislature was convened. Governor 
ae Moody read his annual message in which he reviewed at 
th the work that had been done by recent tures 
urged the present session to enact laws dealing with the- 
aoa tealtanhies of the _— system and the reform of the 
present fee system in Texas 


one for a term of 
and with the advice 
his successor 








BOND PROPOSALS AND NEGOTIATIONS. 


ACKERMAN, Chocktaw County, Miss.—BOND DESCRIPTION .— 
The $12,000 issue of water and light — bonds that was purchased. 
by Mr. G. A. Eddleman, of Weir—V. 3994—bears interest at 6% 
and was awarded for a premium of $200. oneal to 101.66, a basis of about 
5.80%. Due $500 from Jan. 1 1931 to 1954, incl. 


AKRON, Summit County, Ohio.—FINANCIAL STATEMENT.— 
In connection with the award on Jan. 13 of various issues of 44 =< 4% 4% 
bonds a: ating $1,507,000 to a syndicate headed by Halsey, Stuart 
Co., of Chicago, "a 100.098, an interest cost basis of "about 4.528%—V.. 
130; p. 496—we are in receipt of the following: 


Financial Statement. 





ai RE rs a oe $500,000,000- 
Pree somata’ SSIS BU. Mere sensor 7722727 2re 401,539,460 
Total bonded debt including this issue_.-.......---------.-- . é 
Fhe > app nee pemmaaeage r dies sede ba ats $11,414,000 


33 742, 9 


Note.—The above statement does not include obligations of other muni- 
~~ on corporations which have taxing power against property within the 
ty 








Bola: 1 1930.] 


Below we 2 furnish an — ee of the bids received for the bonds. 














The eS issues are follows: $385,000 ; $42,000, 
$269,000, C; $500,000, D: ‘000, E; $70,000, 
Nesters Rates—__—__—_——_ 
Bidders— “A @® ©. W}D «® (HF = Premium. 
(1) Halsey, Stuart & gt E. H. 
Rollins & Sons, Geo. Gtib- 


on & Co. and Welle Dickey 


oe 4°" 4K%% 44% 44% 44% 44% $1,476.86 
Ven Ingen & Co. 
“Schlater 


ie & Co., santte 4%% 4%% 4%% 4%% 4K%% 44% 529.00 
(3) B. J. Van Ingen & Co. and 
M. F. Schiater & Co., Sent . 44% 4%% 4%% 4%% 4%% 44% 529.00 
(4) A.B. Leach & Co., Foreman- 
State Corp., Central Illinois 
Co., Mississippt Valley Co., 


4%% 4%% 44% 44% 44% 2,117.00 


5% 5% 44% 4AKX% 5% 


E. G. Tillotson & Co., jointly _ 4%% 4%% 4%% 286.33 
(7) Stephens & Co., ngood 
& Mayer, Guardian Trust ¢ Co., 
Ryan, Sutherland & Co. and 
Banc-Ohio Securities Co., 
SOR ik doit wm dteidi dein nine atl 
(8) Harris, Forbes & Co., The 
National City Co. and "Hay - 
den, Miller & Co., jointly "434 % 
GD) GR @ CGE. 6 widen ee ies 
(10) The Title Guar. & Tr. Co., 
Lehman Bros., Ames, Emerich 
& Co., Kean, Taylor & Co. 
and Kountze Bros., jointly...4%% 4%% 44% 4%% 4u%% 4%X%% 1,507 .00 
Note.—Net interest cost: (1) $841,542.32; (2) $842,490.18; (3) $844,131.83; 
(4) $851,190.51; (5) $851,393.38; dg $853,021.18; (7) $871,462.66; (8) $878,710.66; 
(9) $879,869.66; (10) $880, 504.66 


ALBION, Calhoun County, Mich. BOND ELECTION .—A special 
pawn 5 n has. boom gare pur Fee. te oo cae = 1 Bese ng to apace, See Se 
posal to issue nm ‘or street urposes. 
authorized the holding of the scheduled J lon bs a meeting held on Vien. 12. 


4%% 4%% 4%% 4%% 4%% 10,549.00 


43% % 
4% % 


444% 44% 4%% 4N%% 
434% 4U%% 44% 4%% 


3,301.00 
2,142.00 


ANNISTON, Calhoun ry, bonds Ala.— BOND SALE.—The $35,000 
issue of 544% co m library Ww offered for sale on Jan. 23—V. 130, 
- 496—was aweelea ¢o Marx & Co., of Birm 


m, for a premium of 
ated Jan. 1 1930. Due 
The other b: dders and bids were: 


, equal to 101.23, re basis of about 5 38% 
from Jan. 1 1931 to 1960, incl. 
Bidder— 


Price Bid. 
Wott Hee & tevin OG. oo oik hod on hn see aees Soke hk ceo 100.54 
We EN BF C068. b. can nsdndacctscduthcsscdercgwdbodiaenl 99.55 
Cees GGG 6 fii Seed ks ca cbs cso bGSEA nk cb ddasbi eli 99.70 


PP pn yore Fulton County, Ohio.—BOND SALE.—The $5,177. 
$6, “Decias assessment street improvement bonds offered on Dec. 20— 
. 3663—were awarded at a price of par to Llyod Meyers, of Sch bold. 
nds are dated Oct. 1 1 and mature semi-annually on April and 
Gee. 1 from 1930 to 1939, inclusive. 


ATLANTA, Fulton County, Ga.—BOND OFFERING.—Sealed bids 
will be received by B. ene So City Comptroller, until 10 a. m. on 
Jan. 31, for the — of s ba 000 issue of i % orr 
street improvement bonds $1,000. wg & an. 1 1930. 

Jan. 1, as follows: $2,000, 1930 ona 1933; $3,000, 1934 to 1937 and $2,000, 
1938 and 1939. Prin. and int. (J. & yable at the office of the ‘City 
Treasurer or at the city’s fiscal agency in Reed, Hoyt & Wash- 
burn, of New York City will furnish the legal approval. A certified check 
for 2% of the bid, payable to the City is ronulred 


ATTLEBORO, Bristol County, Mass.—BOND SALE.—F. 8. Moseley 
& Co., of Boston, on Jan. 24 were awarded the following issues of 404 7 
ry m bonds aggregating $50,000 at a price of 100.84, a basis of a 


$30. water bonds. Due $3,000 on Feb. 1 from 1931 to yg fect. 
20,000 water bonds. Due $5, 000 on Feb. 1 from 1931 to 1934, in 
Both issues are dated Feb. 1 1930. Denom. $1,000. Prin. a 
annual int. (F. & A. 1 payable at the First National Bank of. _—_ 
Legalit Sr ao unabored dike, Palmer & Dodge, of Boston. 























ew York. 





















































hye , Thorn 
The following is a list of the omer bids received: 























—- Rate Bid. 
Wi Bis BO BF Oa oo on SS SS es ee Sehdbcb ee cekkccccccdccvcsss 100.569 
H NOR MIG se actu dete dasbscacddteawbscccnsconetoccune 00 
Arthur ty TD tly ib Ahi nnio’ IE ete cohen Za sessile ced erases wile 100.513 






First National Bank of Attleboro. ---....-.---------------------- 
Stone & Webster and Blodget, I 
First National Old Colony Cerp 


Financial Statement (January 17 1930). 






































Net valuation for year 1929....--.-...-.---------------- $24,311,379.00 
Debt limit... ....-.-..---..-------- 2 2 oe neo oe 604,847.10 
Total gross debt, including these issues. ~~ ----.-..------ 1,100,500.00 
Exempted debt: ‘Water bonds. .......------- $571,000.00 

Gower bonds... 6220525 -cse ccc con 186,000.00 

Street railway -~4 DORE. ows owssescsivcn 10,000.00 

Hospital loan bonds... ........-........---<- 5,000.00 

School Loan Act of 1921 bonds. -.--.-------- 139,000.00 $911,000.00 




















o waenere ne rbenenaah a ae = $415,347.10 








Fotcing tot Ree nS 


bts outside debt limit. ---.........--. $242,857.84 
GUSTA, Bracken County, Ky.—BOND OFFERING.—It is re 
eee wsdl bids will be received by the City Clerk, until Feb. 3, . for the 
purchase of an $80, 000 issue of 6% street improvement bonds 
BARBERTON SCHOOL DISTRICT, Summit County, Ohio.—BOND 


.—The $275,000 coupon school bonds offered on an. 28—V. 130, 
ay |, ead Sesslae as 4% to the BancOhio Securities Co. of Columbus, 

































































ee the Davies-Bertram Co. of Cincinnati, jointly, at par plus a premium 
of $495, equal to a price of 100.17, a basis of about 4.72% The bonds are 
dated March 1 1930 and mature $27 ,500 on Sept. 1 from (631 to 1940 Inel. 
The following is an official tabulation of the bids submitted: 
Bidder— Int. Rate. Premium, 
Seasongood & Mayor; Weil, Roth & Irving Co.; 
Assel, Goetz & ark Se” Nahe apelin oti 5% $1,460.00 
Stranahan, Harris & Oatis; the Herrick Co-----.--- eI % ,265 




























Poreman State Oorp.........-.--...------+--- 54% 56 
*BancOhio Securitics Co.; the Davies-Bertram Co. 4%% 95. 
Whe Comtsel-Tilinolt O00. . v6 naccnccencsccsecuccse 5% 1,705.00 
Ames, Emerich & Co.----722222222222222020222 5% $2.00 
Cele OE Gin obo eda eswticccccesancevesnerceeres 5% 1,125.00 
Ryan Sutherland Oo. _-7227272222-22222 22222222 5% 2'640.00 











* Successful bidders. 


BARTLESVILLE, Washington County, Okla.—BOND OFFERING. 
Pe age bids by» be received by Eva Sanderson, City Clerk, until 7.30 
p. m. on Feb. for the purchase of three issues of semi-annual bonds 
ating s sai. 400, divided as follows: 
$72,000 park bonds.’ Denom. $1,000. Due $5,000 from Jan. 1 1934 to 


cl. 
6,400 Peas, incl. bonds. Denoms. $550 and we 4G Due on Jan. 1, 
Due $3,000 from Jan. 1 












































as follows: $500, 1934 to 1945, and $400 in 
60,000 as suies Pera. Denom. $1,000. 
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‘im. rate is not to exceed 5%. A certified check 





Dated pony a i 
for 2% is req 0. 


BEDFORD, rade a County, Ohio.—BOND SALE NOT CONSUM- 
MATED.—The sale on Dec. 14 of $127, ws. 98 5% special assessment sewer 
and water mains construction bonds to Braun, Bosworth & Co. oe hee a 
at 100.86, a basis ot Sane =f, SA%e (Vv. oe Deus 3994), R42 not consu 

due to the reported fail the vil poco op Beer with the nog bone cd 
in the advertising of the Dt teats a. e ¥-7 caened - other 

of oh oy see iam authorizing the improvements for which the be Gade ae are 


BEDFORD UNION FREE SCHOOL pont ts ie te 


- O. Bed 
coup ripe I a aeenesne onan N. Y.— 7 £5 $20,000 
po a school bon: ered 0.1 
ed as 5s to the Marine one oo a ,* Jan. 2 big ¥ 130 P, 496—were 


at a price of 100.358, a 


basis of about 4.93%. The bonds are dated Feb. 111930 and mature $2,000 


on Dec. 1 from 1 ‘i to 1940, incl. 
The follo th : Rate Bid. 
be ollowing other bids were received: 
cee et, alee NG EEE etal Gas Mitesh» UR ati Pee Se oP Gates Beall 100.291 
Rutter &  Gksea SG ES a 5 ESA ERE ye A TITER ie ois IT I ye Cad 100.282 
yew | Sy). hghnnoupmubptanspnbrancaprcicatces 04 
Ege = ay GROVE a yeret Ind. a eo cae 
ward on Jan cs) 000 sewage posal t im- 
bonds to Campbell & Co. of indianapolis, at par plus @ premium 
of $113, equa ul to 100.38, a basis of abc about 4. 96 o— nV, i iB 660—we learn 
Secur ies Corp. +» 0 Indiana — par 
plus a premium of $11 for the issue. o hs , " . 
BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The $200. - 
000 tem loan on Jan. 23—V. 130, p. 496—was awarded to the 
Boverty National Bank at a + .06% discount, plus > of $1.25. 
The loan is dated Jan. = 1930 and is due on Nov. 7 1930. The following 
other bids were received 
Bidder— 
F. 8. See a eden vese= Sub bees cotsed pe seeescbsks and « 4.12 
Salomon Bros Wee. CNS G7 de wiiss -nckdans oouwitneadcundoies 
Beverly Trust Co oe nies tiles lett dppicaiiaian hy vite tetas ten eda a loa 3 ug 


BIRMINGHAM, Jefferson Count eae Be te y tft a oe 

bids will be received until noon on Feb. 18, 

Comptroller, for ony purchase oa a 

improvement bonds. Denom. 

from March 1 1931 to 1046. a semiannual 

Przebie in gold om at ys e Denieal Hanover Bank & Trust in New 
ork. Thomson & Hoffman, of New York City, will yoo the 

legal approval. Ne. bids will be considered at less than par and accrued 

interest. These bonds are fully secured obligations t.. also reported to 

be fully tax exempt and are receivable after mat y in pa og of all 

taxes and dues of the City. A certified check for 1% yof the +. ere 

+0 Sel. report supplements that Ry 130, 


to the se is required. (This 

BLANCHARD Sper DISTRICT (P. O. Blanchard), McCain 
ooanty Okla.— ALE.—The $32,000 issue of semi-an. school 

ie Died ic eis on tee 24—V. 130, p. 660—was awarded to R. J. 

> Inc., of Oklahoma City for a EE, of $6, equal to 100. 13 a 
basis of about 5.21%, on the bonds divided as follows: $10,000, due $2, 
oF to 1937, as 5s, and $22,000 maturing $2,000 from 1938 to ious 
as 8 


= aaeey BEACH, Monmouth County, N. J.—NO BIDS.—Frederic 

Reichey, District Clerk, reports that no bids were received on Jan. ne 
a the $150,000 5% cou upon, or registered sewerage system improvemen 
bonds offered for sale.—V. 130, p. 496. The bonds are dated Feb. 1 1330 

and mature on Feb. 1 as follows: $3,000, 1932 to 1937 incl., and $4,000 
1938 to 1970 incl. 


BRUNSWICK COUNTY (P. O. Southport). N. C.—NOTE SALE,— 


The $85,000 issue of revenue egy notes offered for sale on ae 
14— 55 30. p. 322—was awarded to the Bray Bros. Co., of Greens 
at par. Dated Jan. 17 1930. Due on July 17 1930. 


BRUSH, Morgan County, Colo.—BOND SALE.—The $75,000 issue 
of semi-annual refunding water bonds offered for sale on Jan. a7—V. 1 130 
P. 661—was awarded to a group com of Benwell & Co., O’Donnell, 
wen & Co. and ue & oa. all of saver. as 4%. at a price of 99. 28,a 
basis of about 4.54%. Denom. $1,000. Date Apr. 1 1930. Due as fol- 
lows: $2,000, 1931 to 1960, ond $3, 000, 1961 to 1965, all incl. 
CALDWE Essex County, N. J.—OFFER oes 000 ee BONDS.— 
J.8. Rip .s -, of Newark, eer te a ons % coupon or 
register er, drainage ving be os $158 investment priced 
to yield 4. 70%. The pond ale said to be fe investment for savings 
banks and trust funds in New Jersey and were awarded on Jan. 7 at a 
price of 101. 3. s basis of about 4. GA -—V. 130, p. 322. 


Financial Statement. 


Sch rakdtbeiknhsak wuss badabwad khaaiiee a $9 ,036 530.00 
Total pre including CEE MOE is hd a ratascudcésoduadass ,787.40 
Water debt included above_.-.....----....l2lllIIIIIIIII 36,919.76 


CALDWELL a8, ROAD ) DISTRICTS (P. O. Columbia), ps ne 


ADDITIONAL INFORM. N.—In connection with the off 
scheduled for Feb. 11 of the fe issues of not exceeding 6% road 
aggregating $145,000—V. 130, p. 496—we are now informed that the 


and int. (F. & A. 1) is payable at the Chase National Bank in New 
City, or at the office of the Treasurer of the Parish Police J at Columbia. 
These bonds were voted at an election nee on 9 = © approving 


opinions and a copy of the transcript of record will be furnished to the 


purchaser. 
The following information is given with the offering notice: 
Financial Statement. 
Assessed valuation (District No. 2) for 1929___..........--...- 1,456,290 
Bonded debt, this issue; floating debt, none; population 4,000 pad bwavis 
area 44,800 acres. 
Assessed valuation (District No. 1) for 1929__...........-....- $1,104,310 
Bonded debt, this issue; floating debt, none; population 2,500 (estimated); 
area 29,440 acres. 


CALIFORNIA, STATE OF (P. O. Sacramento).—LIST OF BIDDERS 


—The Sollowts is an official list of the other bids ore the 2 $250 O00 issue of 
4%% cou tate Park bonds awarded on Jan. 23 to Weeden & Co., o' 
San n , at 100.27, a basis of about 4.43% .—V. 130, p. 661: 

Bidder— Premium 
American Securities Co., and Wm. Cavalier Co..........-...-..--- 
Dean Witter & 00. . cosccnns nc ccc sccetnebnccdhedherdsestréenebes 325 
Security-First National Oo... .~.. 2 acne conse dtindenskennccece 275 
Detroit Co., and the Wells Fargo-Union Trust Co._......-.-.--. 2... 177 
National City C.. .casacbangs ohn dgwen ehineuh iad dtiianhiatwtin emai 131 
Anglo-London-Paris Co., and National Bankitaly.................-- 79 

CAMBRIDGE, Middiocos Count ty: Mass.—LOAN OFFERING.— 
The City Treasurer will receive sealed bids until 12 m. on Feb. 3, for the 

erchent of a $400,000 tem ary loan a a discoun The loan is dated 


CANASTOTA, Madison County, N. ie 160,060 ah & 
Co. of New York, on Jan. 24 purchased an issue of $150,000 42 (3, copon 
or registered water bonds at a price of 100.34, a — of about 4.71 0 he 
bonds are dated April 15 1929 and mature ‘$6,000 on Dec. 1 from 1930 to 
1954 incl. rae are the bonds for which no bids were received on July 22. 
—V. 129, p 


CARBON COUNTY SCHOOL DISTRICT NO. 18 (P. O. Encamp- 

ment), Wyo.—BOND SALE.—A $13,000 issue of 544% coupon school 
building bonds has been rg me at par by Benwell & Co. of Denver, 
Due $1,000 from 1935 to 1947, inclusive. 


CARPINTERIA UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Barbara), Santa Barbara County, Calif.—BOND OFFERING DBE- 
TAILS.—In connection with the offering scheduled for Feb. 3 of the $80,000 








issue of 544 % school bonds—V. 130, p. 661—-we are now informed that the 
bonds are dated Dec. 9 1 Due $4,000 from Dec. 9 1930 to 1949 incl. 
; Prin. and int. (J. & D.) payable in Santa Barbara. 
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CEDAR MOUNTAIN SCHOOL DISTRICT (P. O. Cul r), 
pper .—BOND SALE.—A $35,000 issue of 4% school 
Sule bonds oy ay kart wal at par by the State Literary Fund. Due 
in 15 years. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. 
Cedar Rapids), Linn unty, lowa.—BOND SALE NOT CONSUM- 
MATED.—Weare now informed that the sale of ng $100, 000 issue ote 
semi-an. school bonds to the Foreman National Chicago. at 101 5, 

a basis of about 4.34% —V. 129, p. 3 pale pinay we 

BOND GALE Len a baad & Oe ot Deven 

ter Geo 
$1,200, equal to 1 101.20, a basis of about 4.36%. nport, For s premium of 1 


osftes ieee to Bibb County, Ala.—-BONDS NOT SOLD.—The 

1,000 issue of 6% semi-annual water bonds offered on Jan. 29 (V. 130, 

ee 34 was not sold as all the bids were rejected. Dated Jan. 1 1930. 
Bue $500 from 1931 to 1948 and $1,000 1949 to 1960, all inclusive. 


CENTRAL. SQUARE, Oswego County, N. Y.—BOND OFFERING.— 

Willis C. House, illage Clerk, will sesnve qcales WS ee | ae m. on 
Feb. 11 for the purchase of pide ‘000 cou le re ae orks bonds, 

to bear interest at a rate not exceed y Th ty ina multiple c of \% of 1 2. 
Dated Jan. 11930. Denom. $1 000° 2,000 on Jan. 1 from 1933 
1970 incl. Prin and semi-an. int. (J. & J. 1) 81 in gold at the National 
City Bank, New York. A certified check for $1,500, po to the order 
of the Village, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater of New York must accompany each proposal. 


Fy 9 nail 9 ¢ Agen Albemarle County, Va.—BOND SALE.—The 
5,000 7s, ¥ o%, coupon general improvement bonds offered for sale on 
oh 29—V. 496—was jointly awarded to the State-Planters Bank & 
t Co. of i tctenond. and the Chase a , © of New York, ata 

ce of 101.15, a basis of about 4.90%. Den $1,000. Dated Jan. 1 

930. Due as follows: $11,000, 1931 to 1935; $17, 006, 1936 to 1965, and 
$22,000, 1966 to 1970, allincl. Int. payable on Jan. and July 1. 

BONDS RE-OFFERED TO PUBLIC.—The above bonds are now bei 
offered for public subscription by the successful bidders at prices to yiel 
4. {5% for all maturities, accrued interest to be added. These bonds are 
said to be exempt from all Federal income taxes and also reported as legal 
investments for savings banks and trust funds in Virginia. 


CHELAN COUNTY SCHOOL te dS paged 1 66 (P. O. Wenatchee). 
ash.—BOND OFFERING.—Sealed bids will be received ‘until 10 a. m. 
on nye | 1, by Bessie Lewis, County ane, for the purchase of a $9,000 
aoe of school bonds. Interest rate is not to exceed Due in from 2 
0 20 years. Principal and semi-annual interest payable at the office of 
the County Treasurer. A certified check for 5% of the bid is required. 


CHICAGO, Cook County, Ill.—FINANCIAL STATEMENT.—We 
ore ip receipt ‘of the following statement of the debt of the city as of Dec. 


ssessed valuation (1927) ......----.-.-.--------------.- $4,250,437 ,799.00 
Debt limitation as per constitution (5%) 212°521.889.95 
Total funded debt, Dec. 16 1929 1, . -00 
Added debts (other than funded) ._.-..-- 17 ,813,903.99 


Total constitutional debt -..-.-.----...--.--------- $109 770,603.99 


Unexercised debt-incurring power, Dec. 16 1929 $102,751 ,285.96 


CHICOPEE, Hampden County, Mass..—LOAN OFFERING.—Sealed 
bids for the purchase at a discount of a $200,000 temporary loan will be 
received by the City Treasurer until 12 m. on Feb. 4. The loan is dated 
Feb. 4 1930 and is payable on Nov. 20 1930. 


CHISHOLM, Saint Louis County, Minn. rap BRT IT ATE SALE.— 
The $175,000 issue of semi-annual certificates of indebtedness offered for 
sale on Jan. 16—V. 130, p. 322—-was jointly purchased by the ‘First Na- 
tional Bank and the Miners State Bank, both of Chisholm. 


CINCINNATI, Hamilton County, Ohio.—PROPOSED BOND ISSUES. 
—The city is contemplating the sale of various issues of bonds aggregating 
about $928,600, the purpose and the amounts of which are listed as follows: 
Out-patient po gone at the General Hospital, $290,000; municipal 
garage, $110,000; ovation of City Hall, $65,000: improvements at mu- 
nicipal a’ , $100,000: oes S of k land, $14, ; rehabilitation of 
property under control of ti ommission and the acquisition of 
new play fields, $258,000; traffic control equipment, 21,000, and $40,000 
for a ral survey. 


CLAY COUNTY (P. O. Legge Ind.—BOND OFFERING,—G. W. 
ner, County Treasur will receive sealed bids until 10 a. m. on 
of the > tellowing issues of 44% % bonds aggregating 


18, ‘500 ‘Robert M. Van Horn et al, Harrison Township road improvement 
bonds. Denom. $455. Due $455. July 15 1931, $455, Jan. and July 
15 1932 to 1950 incl., and $455 on Jan. 15 1951. 
5,000 Thomas Robinson et .. Dick Johnson imp 
bonds. Denom. $375. Due $375, July 15 ‘1950. 8 75. — = 
July 15 1932 to 1950 incl. , and $375 on Jan. 15 1 

Both issues are dated Jan. 7 1930. Interest pgp 9 =. and July 15. 
COLFAX County SCHOOL DISTRICT NO. . ©. Oo. Sesingor r}s 

N. M.—BOND SALE.—A $55,000 issue of 5% ie 
has been purchased at par by the State of New Mexico. Soa? Miarch 1 
He Due on March 1 as follows: $3,000, 1931 to 1948, and $1,000 in 





COLUMBIA COUNTY (P. O. Magnolia), Ark.—BOND OFFERING .— 
Sealed bids will be eetetred until Feb by Emmett Atkinson, County Judge, 
for the purchase of a $68,000 issue of 5% semi-an. court house and jail 
bonds. Due from Sept. 1 1931 to 1942 incl. 

t&& (These bonds were unsuccessfully offered on June 5—V. 128, p. 4190.) 


COLUMBUS, Franklin County, Ohio.— BOND SALE.—The $100,000 
=0"130 ed a extension and improvement bonds offered on Jan. 30 
661—-were awarded to the BancOhio Securities Co., of Colum- 

Py a Sena of $680.00, equal to a price of 100.68, a basis of about 
4 bert e bonds are dated Jan. 1 1930 and mature $5,000 on Feb. 1 
from 1932 to 1951 inclusive. 


othr Muscoge e County, Sie 20D OFFERING .—Sealed 
will be be received until March 4, by Henry B. Crawford, City Manager, 
for the purchase of six issues of bonds aggregati $610, 000, as follows: 


$155, sewer; $150,000, hospital; 5135, 000 school; $100,000 street; $50,000 
park, and $30,000 playground und bonds 


Con. Platte County, Neb -—BOND SALE,—Two issues of 
ting $56, 


nds ageresat 54.48. have been purchased by the Farmers State 
rae of Columbus, as 5s. at par. The issues are divided as folle ows: $38,- 


tersection paving wad. $17 ,854,48 paving district bonds. 


COonasos COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 £. O. La Jara), Cole. ae SECTION SALE.—A $30,000 issue 
of 4 school refunding bonds has ar cores by the United States 
Nat nal Co. of Denver, at a price oree 98.01, prior to an election to be held 
in the near future. Dated Apr. 1 1930. 

COOK COUNTY FOREST PRESERVE DISTRICT 
IND SALE.—The $50,0000 issue of 4% district bonds for which no 

were received on Jan. 16—V. 130, p. 6 ‘i—is reported to have since been 

purchased by the Foreman State Corporation, of boy ad at a price stated 


P.O. Clonee). 


to be proximately 90, a basis of about 5.25%. nds are dated Jan. 
15 193 ‘and mature $25.0 000 on Jan. 15 from {931 to 1950 incl. Proceeds 


of the sale care of principal and interest payments on 
district bonds which anne on Feb. 15, according to report. 

COOS COUNTY UNION HIGH SCHOOL pe feb gd NO. 2 (P. O. 
Myrtle Point). Ore.—-BOND OFFERING.—Seal will be received 
by Mabel Burklow, District Clerk, until 8 p. m. on oreb «4 for the purchase 
of a $4,000 issue of 5% semi-annual school bonds. Dated Feb. 6 1930. 
Due in 20 years and optional after five years. 


f COUNTY LINE COMMON SCHOOL DISTRICT (P. O. Wichita 
Falls), Wichita County, Tex.—ADDITIONAL DETAILS.—The $7,000 


issue of school building bonds that was purchased by the County Permanent | 
School 66 


Fund—V. 130, p. 
and is due serially over a 20-year period 


@CRAWFORD COUNTY (P. O. Glin, Ohio.—BOND OFFERING. 
—Charles H. Frye, County Auditor, will receive sealed bids until 12 m. 
standard time) on Feb. 11, for the purchase of $28,900 5% % 


- gia at 5%, was awarded at par, 





bridge construction bonds. pees Feb. 1 1930. Due on Feb. 1 as fol” 
lows: $5, we. ie to 1936 incl., and $4, 900 in 1937. Int. payable on Feb- 
and Aug. 1 rN gyi check for $500, payable to the order of the County 
Treasurer accompany each proposal. Successful bidder to pay 
for the ie. of the bonds. 


CYGNET VI AGS SCHOOL DISTRICT, Wood capes ve ag 
BOND OFFERIN Cc. Clerk of the Board of 


Schroeder 

for th ed tia lag intl 7:30 p.m (canteen (coevern ®) on Feb 13) 
or e 

Feb. 1 P530.. Benom. $1,000. fo 


or $2,500, paya 
Gael SEE on must pe tan pany each 
to the pee S authorization of this a? 
the direction of Messrs. Squire, Sanders 
whose —_— = * to the legality of the A may 
chasers at his own expense, and only bide so condit Or 
conditional bids will be cons 


DAYTON, per f Coun ae Bigg ee three 
issues of bonds aggr $274, 10 offered on Jan. 24—V. 130, p. 497— 
were awarded to the _ hio Securities Co., of Columbus, a stated here- 


31 33, 000 series D sewage disposal plant bonds sold as &, at par plus : nes 
— of $2,659.50, equal to a price of 101.97 oh Fe 


4.51%. Dated Sept. 15 1927.. Due $15,000, Dec. 15 fgal te 
1938 incl. 


70,000 coupon garbage reduction plant bonds sold as 44s, at par plus a 
Re mium of $14, equal to a price of 100.02, a basis of about 4.49%. 

ated Feb. 1 1930. Due $14,000 on Oct. 1 from 1931 to 1935 incl. 

69,000 street improvement bo as 5s, at B pi Plus a premium of 


nds sold 

$1,104, equal to a price of 101.60, a basis bout 4.63%. Dated 

=—_ 5 $7,000, 1930 to 1932 
c 


June 1 1928 ae follows: 
m.. following is an official tabulation of t the other bids submitted for the 


ues: 
: $204,000 (2 —— $70,000 Issue 
Elireise & Co., New Yortt a” omits. arta ad Prgi61 06 
e 5o., New Yor 1 

First National Co. of De- y . 

troit, and the Detroit & 

Security Tr. Co., jointly - 5% 2,346.00 5% 427 .00 

. M. Freeman & Co., 

New York, and the Win- 

ters Nat'l Bank, Dayton, 

EE eben dae Ses 5% 1,876.80 5% 245.00 
Braun, Bosworth & Co., 

FO Rivecocaucaseabce 5% 1,629.00 5% 113.00 


DAYTON CITY SCHOOL DISTRICT, Mont y County. Ohio.— 
BOND SALE.—The $70,000 4%% owes" ‘school bonds — on Jan. 23— 
V. 130, p. 167—were awarded to th Roth & Irving Co., of Cincinnati, 
for a premium of $71, equal toa peice of 100.10, a basis of’ about 4. (000, 
The bonds are dated Jan. 1 193@ and mature on Oct. 1 as follows . 
igs) to 1941 incl., $2,000, 1942; $3,000, 1943 to 1953 incl., and $2,000 in 


DECATUR COUNTY (P. O. Leon). lowa.—BOND OFFERING.— 
Sealed and open bids will be received by H. G. Scott, County Treasurer. 
until 1:30 p. m. on Feb. 14, yd = ——— of a $23. 000 issue of Grand 
River Drainage District No. 2 bo m. $500. Dated March 1 1930, 
Due on June 1, as follows: $1, 000.4 1930, rong 1933: YE 500, 1934; $1,000, 1935 
to 1937; $1,500, 193s: $1,000, 1939 and 1940; $1,500, 1941; $1,000; 1942 
and 1943; $1,500, 1944; $1,000, 1945 and 1946: $1:500. 1947: $1.000, 1948, 
and $1,500 in 1949. Optional after 5 years. es ayable on June and 
Dec. 1: The legal opinion and blank bonds are to furnished at pur- 
chaser’s expense. A certified check for 3%, payable to the County 


urer, is req 
DEL NORTE, Rio Grande County, Ce eer Fav SALE.— 
We are informed that an issue of from $15.000 to $20, 5%% — 


obligation sewer bonds has been purchased by Bosworth, "Chenaee. 

ridge & Co., of Denver, subject to a pending election. Dated April 1 19 0. 
DELTA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Delta), Colo.— 

ADDITIONAL INFORMATION.—The 384.000 issue of 4%% ref 

bonds that was purchased by Bosworth Chanute. Lo e & Co 


; teams to, 120. RB: 4166—is more fully described as follows: $000 and nd $500 
denomina ated Ry ae 1 1930, Due on Jan. 1, as follows: $10,000. 
1931 to 1938 rn sac0o in'1939° 


ional one year 


before due date. Prin. and int. (J. & J.) payable at the of the outs 


Treasurer. Legality to be approved by Pershing, N 
worth, of Denver. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—BOND SALE.—The $70,000 issue of semi-an. school notes offered for 
sale on Jan. 24—V. 130, p. 497—was awarded as 6s, at par as follows: 
$60,000 to the State Treasurer, and $10,000 to the Lumbermans National 
Bank of Bend. Dated Jan. 3 1930. Due on Jan. 3 1931. 


DOWS, Wetght County, lowa.—BOND OFFERING.—Sealed bids will 
be received by L. T. orf, eR ae until 2.30 p. m. on Feb. 10 for 
the purchase of a $5, issue of 5% semi-an. town hall bonds. Denom. 
$500. Due on May 1 as follows: $500, 1933 to 1936, and $1,000, 1937 to 
1939, all incl. The town will furnish the legal approval of Chapman & 
Cutler of Chicago, and the printed bonds. 


DULUTH, St. Louis § Syunts, Minn.—BELATED SALE REPORT.— 
Weare informed by H. M. Lean, City Treasurer, that three issues of 4 2% % 
pees improvement B38 certificates were purchased at par by 

vestors. The issues agereante Si! onst 000, divided as follows: 
$126, 000 certificates. ted Oct. 1 1927. Due on Oct. 1 1931. 

1,000 certificates. Dated Oct. I 1928. Dueon Oct. 1 1932. 
35° 000 certificates. Dated Oct. 11928. Dueon Oct. 1 1932. 


EASTLAND, Eastland Count ys Tex.—WARRANT SALE.—It is 
reported that the Brown-Crummer , of Wichita purchased the rnp | 


issues of 6% warrants aggregating $50, 600; $25,000 street improvement 
$25,000 street improvement warrants 


ELIZABETHTON, Carter Came. Tenn.—BOND SALE.—The two 
issues of semi-annual bonds ns $300, 000, offered for sale on Jan. 23 
—V. 130, p. 497—were paraey owes awarded. A syndicate composed of Walter, 
ooey & + ens Cincinnati, Kent, Grace & Co. of Chicago, and 

ake: took the $100,000 issue as 6s, at a price of 
oe” The $300, ,000 issue of funding bonds nds offered was not sold as no bids 
were 


9 ERE AND TOWNSHIP SCHOOL DISTRICT (P. O. Forksville, 
R. D.), Sullivan County, Pa.—NO BIDS.—Raiph Burgess, Secretary of 
the School Board, reports that no bids were received on Jan. 25 for the 
$15,000 434% coupon school bonds offered for sale.—V. 130, p. 497. The 
bonds mature on May 1 1949; optional May 1 1930. 


EMMETSBURG, Palo Alto County, Iowa.—ADDITIONAL DE- 
TAILS.—The $3.3 200 issue of Sending, Seae that was purchased by the 
Central Savings Bank & Trust Co. of Emmetsburg, at a price of 100": 15— 
V. 130, p. 662—-bears interest at 5% and matures rom Dec. 1 1930 to 1936 
nel., giving a basis of about 4.96% . 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND OF FERING.— 
It is reported that sealed bids will be received until Feb. 3. by the County 
Clerk, for the purchase of a $40,000 issue of paving bonds 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING. —The 
County Treasurer will receive sealed bids until 11 a. m. on Feb. 4 for the 

purchase of a $50,000 temporary loan at a discount. The loan is dated 
Bet. 8 1929 and is payable on = Apel 15 1930. 


gana ao, pa senda (P. a Saseen Mass.— 
000 tempor: oan offered on Jan. 

to the + Apa carn’ Hae Co. of Lynn, at a 3. Bba 
dated Jan. 28 1930. Denon. $10,000. Payable on Nov. 7 1930 at the 
Merchants National Bank in Salem, or at holders’ option at the National 
Shawmut Bank of oe La Boston. Legality a approved by B opes, Gray, 
Boyden & Perkins of Bos County Treasurer hurston sends 


Each maturity to be o 
oftlee 
ye, 


bas Page 3H LOAN .—The 
V. 130, p. 662—was awarded 
unt. The loan is 


us the following list of the S aahior bids. Zubmitted: 
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Bidder— Discount. 
Central National Bank, ives OD bien oe ehbdok ci konen keh 4.00% 
Cape Ann National Bank. Gloucester (pius $1.50) .--.-.---------- 4.02% 
Bay State National Bank,  Sanahaenns REL MB aeg eT PE Ae 8 Si 4.07 
i, Ghd Ob Ce, TRG oo is wane caves ~ nd nme doc se 4 cctn'd Ju 4.03 

Gloucester Safe sy & Trast i Re eae 3.89% 
Beverly National Bank, Beverly fig AR I iy ah 1.12 & 
Gloucester National Bank, Gloucester_......__..._---..--------! 3.994% 
Bank of ey ee & Trust Co., Boston.............-..-.------ 4.05% 
ee OR CO a i specie milpiiigs olé i micindo amis oaue bint 3.88 
Merchants National met. Se GNOME CHUNG EL Be is dnd none sense nen 3.93 

Naumkeag Trust Co., Salem................-.-.------..------ 4.10 

EUCLID, ba ahoga 9 ee Ohio.—OFFER $521,300 BONDS.—The 

avies-Bertr. % Go. of Cincunad, _ is offering a total of $521,300 5% % and 
6% street improvemen ement bonds for oe investment priced to 0% 
eee ne offering are $477 bonds, due from 1931 to 1951 incl., 

ua al, Fd pen, eda + to 1936 incl. Award was made on 
Set. Hh: —Vv 
* Financial Statement. 
Assessed valuation of taxable property ----....-------------- $42,014,850 
Estimated true rere. acai Ll a alcatel eget chat gn ah 70,000, 

Total bonded debt, incl. this issue--------.--.-----.----.------ 6,266,143 
i ati pe soca rate ii 
Net - PEE REET ERAT Ob Ey le 0 Ns IR tg A eg $5; B15, 064 


EVERETT, many ny Prati Mass.—TEMPORARY LOAN. —The 
$200,000 tem: oan offered on Jan. ae 130, . 06a wae awarded 
Se the Sacone Nat Bank of Boston ata 4 02% The loan is 
Payable as follows: $200,000 on Nov. 5 and on Nov. 12 1930, “and $100,000 
on Nov. 19 1930. 

The following other bids were received: 

Bidder— 


Discount. 
Bank of Commerce & Trust Co-.-..-----------.------ re Rae: 4.03% 
Merchants National Bank of Boston --._-......-.-.--------------- 4.07% 
I i icin ihn ne hae hana Moa nine iin date tees deel 4.09% 
NE oni didn nnn aieeidsidabhiedsinus stedidindahas del 4.12% 


FLINT, Genesee we ey Mich.—BONDS DEFEATED.—At the 
election held on Jan. 21—V. 130, p. 322—the voters rejected the proposal to 
issue $1,500,000 in bonds to finance additions and provements to the 
city’s water ‘works system. Of the votes polled, 759 were in favor of the 
measure and 1,891 opposed it. 


FORREST CITY, St. Francis County, Ark.—BOND SALE.—A 
$60,000 issue of semi-an. paving bonds is —— to have been purchased 
on Jan. 21 by the Utrusco . of Little R 


FORT SPRING MAGISTERIAL DISTRICT (P. 
nbrier county e* Va.—BOND ELECTION.—On Feb. 


oO. gy: Sprin ng): 
election order to pass ——— on the pro [taediee of 
$145,000 in bonds for road improvement purposes. 


Path ony bag Count yr, Ohio.—BOND OFFERING.—Mpyrtle J. 
a sealed bids until 12 M. on February 14, 
for the of $0,395 8: 54% pro ty Crna — street improve- 
ment eB Dat $1, me bond for $325. 
Due on March | as follows: $305 Gb. ond "si, 000, 1932 to 1940, inclusive. 
Interest payable on March and ‘Sept. 1. Bids upon the Pome to 
bear interest at a rate other than 54% will also be considered, provided, 
however, that where a fractional rate ® bid such fraction shall be fi multi- 
og of % of 1%. A certified check for 1% of the amount of bonds bid 
‘or perabie to the order of tthe City Treasurer, must accompany each 


proposal. 

FREDONIA, Chautauqua County, N. Y.—BIDS REJECTED.— 
Herbert P. Bishop, Village Clerk, states that all of the bids received on 
Jan. 27 for the purchase of the following issues of bonds aggregating $28 ,000 

. 130, p. 497—were yotersed 
$20,000 sewer bonds. Due $2, 000 on Feb. 1 from 1931 to 1940 incl 
8, sand improvement bonds. Due $800 on Feb. 1 from 1931 to 


nel. 
Both issues are dated Feb. 1 1930. Bidders were requested to name the 
rate of interest in bid. 

The above-mentioned Clerk will receive sealed bids ntil 7:30 p.m. on, 
Feb. 10, for the purchase of the ee issues of 434% coupon or re- 

bonds agereeating $18 
10,000 sewer bonds. Due $1, 0009 on ~~ 1 from 1931 to 1040 inclusive. 
8.000 street improvement bonds. Due $800 on Feb. 1 from 1931 to 
1940 inclusive. 

Both issues are dated Feb. 1 1930. Denoms. $1,000 and $800. Principa 
and semi-annual interest (Feb. and a Aug. J) payable ing in gold at =e Citizens 
Trust yma or the National Bank of ) Fredonia. A certified 
check J $500, payable to the order of the Village, must accompany each 
yo The approving opinion of Clay, Dillon & Vandewater, of New 
ye accompany each proposal. 


GALLIPOLIS CITY SCHOOL ar gage 3 Gallia County, Ohio.— 
PRICE PAID.—The Central Illinois Co., of Chicago, paid par plus a 
um of $3,731, equal to a price of 101 "82. for the $205,000 5% school 
site and building construction bonds awarded on Jan. 2.—V. 130, 662. 
Net interest cost of about 4-707 —. bonds are dated Feb. 15 1930 and 
mature as follows: $4,500 o arch and Sept. 15 from 1931 to 1951, incl., 
and $4,000, March and Sept. 15 in 1952 and igs. 


GALVESTON ta (P. O. Gabveotne).. Texas.—BOND SALE.— 
Of the two issues of % bonds aggregating $800 , offered without suc- 
cess on Nov. 12 (V. * 9, p. 3199), we are now informed that the $100,000 
issue of cows} house and ja I bonds has been purchased at par by a s ndicate 
oom Stranahan, Harris & Oatis, Inc., of Toledo; Caldwell & Co. 

Ashville; Otis & Co. of Toledo; C. W. MeNear & Co.and H.M.B llesby 

, both of Chicago, and Braun, Bosworth & Co. of Toledo, on the con- 

dition that they are to be given option of taking up the remainin $700,000 

e of bonds at the same price until March 1. The $100,000 issue 

matures $5,000 from Ang. 1 1930 to 1949, incl. Prin. and int. (F. & A.) 

payable at the National Bank of Commerce in N. Y. City or at the office 
of the County Treasurer. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$30,623 .50 6% ditch bonds offered on Jan. 28 S pe $30, ho were awarded 

to Fred Morgan, the contractor, at a price bonds are dated 
A 21 1929 and mature annually on Nov. 15 1 fm 1930 to 1939, inclusive. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—R. L. 
Evans, City’ Auditor, will receive sealed bids until 1 p. m. on Feb. 5, for 
the purchase of $8,000 6% city’s pertion Lawrence Ave. improvement 

. Dated Dec. 1 1929. Denom. $800. Due $1,600 on Oct. 1 from 

1931 to 1935 incl. Int. gine on A. & O.1. Prin. and int. payable at 

the First National Bank irard. A certified check for $250, pepe to 

the order of the jon | Treasurer, must accompany each proposa Bids 

for the bonds to bear interest at a rate other than 6% will also be considered 

gam 3 however, that where a fractional rate is bid such fraction shall 
\% of 1% or multiples thereof. 


GLADSTONE, Clackamas County, Ore.—BOND OFFERING.— 
Sealed bids will be received until a . on Feb. 4, by Paul C. Fischer, 
City Recorder, for the purchase of a $29,101.19 issue of improvement 
bonds. Denom. $500, one for $101.19. ated Jan. 15 1929. The _ 
proving opinion of Teal, Winfree, McCulloch & Shuler, of Portland, 

furnished the successful bidder. A certified check for 5% of the bid Z 
required. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN .—The 
$300,000 temporary loan offered on Jan. 27—V. 130, p. 663—was awarded 
to the Gloucester National Bank at a 3.845% discount. The loan is dated 
Jan. 29 1930 and is yayente en Oct. 28 1930. The following other bids were 


ved: 

Bidder— Discount. 
Gloucester Safe Denes & Trust Oo. (plus 63). 2 sc ce cecil 3.93% 
Cape Ann a Bank (plus $1.79) << ceccnccesencenetensnewed 4.02% 
Vaxon, Gade & OCo..........----------------- ++ 2 one nnn ne --e 4.09% 


GRAND or Mesa County, Colo.—BOND ELECTION.— 
Ata special bond election ‘to be held on March 4 the voters will pass approval 
on the proposed issuance of $100,000 for new school buildings. 


GRAND a Kone Comat aieh-—-nO DD 27. 130, Saiew- 
issues of bo aggregating offered on Jan. 27— p. 

a A awarded to the First National Old Colony Corp., of New Veit and 

the Grand Rapids Trust “o., of Grand Rapids, jointly, at oe plus a pre- 






mium of $4,977, ores Os to a price of 100.63, a net interest cost basis of about 


4. $000 boa. stated ae he th: 
iS. Dated April 1 


oorerage 6 30,0 system bonds sold as 

ue aioe ee Als. id from 1981 to 1653, incl... 

100,000 Fulton Street issold as 4s. Dated 
=. 1 from 1931 to 1935, incl. 


vement bond 
“< Feb. 1 ie Bue ponte 500 on = 
© successfu bonds for public investm 
ae SE to = 4 14.30%. The. obligations a stated on be begal in investiment 
assachusetts an nnrecticut. etail 
stavement of the financial condition of the dity was published yee 


GRAND RIVER DRAINAGE oe te pc ly 2 (P. O. Mount Ayr 

Ringgold County, ower Ove SAL. is reported that a $56.0 

issue of drainage bonds has been recently ht lb by a local investor 
GRANT COUNTY PF. O. Silver City), N. Mex.—BOND SALE. —The 


000 iasue of court use and deg off 
3. ives awerdet ¢ to the . a, a oscar Bated 


te Treasurer 
Due $25,000 from Suly” 1 1932 to 1939. incl. 
S GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
bop street rae 


Dn ee $17,000 coupon or tered 
der Be Ooen of Nae Tare, OS 8 ee oe TBO Sae Cee ete Aiko 80 

a 
bonds are dated Jan. 1 i930 and mature on Jan. 1 as fi lives: 158. tbe 


and 1932. and $1,000 from 1933 to 1945 incl 





aGREENVILLE, Be cen ae Count Miss.—BOND SALE.—The 
issues of 5% bo Kho ffereed 238— 
Vv. 130, Pp. 498—were > ova at = 9: a oot bee. te eee oe as 


$225,000 school bonds. Due from 1931 to 1954, inclusi 
125.000 sewerage bonds. Due from 1930 to 1954, inclusive. 
20,000 library bonds. Due $1,000 from 1930 to 1949, inclusive. 


GROSVENOR SCHOOL DISTRICT (P. O. 
County, Tex.—ADDITIONAL DETAILS Orne $50 000 ne UF ph oe 


ue of school 
mds that was purchased at par by the State D n— 
V. 139, p. 663—bears int. at 5%. "1 aed epelenel iter ian 


Due in 1970 and optional after 1935. 
GROVETON INDEPENDENT SCHOOL DISTRICT (P. O. 

ton), Trinity County, Tex.—BONDS REGISTERED.—A Ayr yeaa 

of 5% serial school bonds was registered by the State Comptroller on Jan. 21. 


GUTHRIE SCHOOL egity sty (P. O. Guthri 
ey AL > «7 Te $70,000 issue of school Dullaing bonds offesk 
a p. —was aw to the F 
Bank of Guthrie as 5s, for a premium of $1,600, equal to (02.28. pote — 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Harry 
Schuster, Director of Finance, will receive sealed bids until 1 p. i ey &. 
standard time) on Feb. 11, for the purchase of $100,000 2 gas ug te 
ment bonds. Dated Jan. 1 1930. Denom. $1,000. Due on Oct. as 
follows: $7 ,000, 1931 to 1940, incl., and $6,000, 1941 to 1945, incl. Principal 
and semi-annual interest (April and Oct. 1) oa at the office of the 
Director of Finance. Bids based pen the bonds interest at a rate 
other than 6% will also be considered ernest “Lomein that where a 
fractional rate is bid such fraction shall % of 1% or multiples thereof. 
- ee oe 5% of ~ e — amount of the issue, payable to the 

oO e above-mention irector, must accompan posa 
Successful bidder to furnish legal opinion. pimapprinasag Desens - 


Financial Statement as of Jan. 1 1930. 





Actual value of property (estimated) -_.-..............._. 115,000,000 
Assessed valuation for taxes year 1980 sis be uniagsd eaulunien at Kod didlo wind ° 98.687 "630.00 
Total bonded debt, including this issue__-............__. 3,669 364.13 
a ey WY We ne oo os canon dudioainame 1/000 
0 OS Se ARS IR LAY ENR STIR 528 484.04 





Less special assessment, included 
Total debt 7677. ‘84 

Population, (1920 census) 39,675. Population, (estimated ae rue 132 
Date incorporated, 1854. Tax rate per $1,000, $21.25. Tax co lected , 


December, June. 

HARRISON TOWNSHIP (P. O. Mount Cl R, L, . 
Macomb County, Mich.—BOND SALE.—The $20,000 8 al ae 
fire apparatus and equipment bonds offered on Jan. 18—V. 130, p. = 
were awarded as 5%s, at a price of par, to the Macomb C ounty Trust 
of Mount Clemons, the only bidder. ‘The bonds are dated Feb. 1 i036 
and mature $4,000 on Feb. 1 from 1931 to 1935, incl. 

HATTIESBURG, Forrest Count Miss.—BOND SALE.—W: 
now informed that the $250, 000 issue” of 54 % sewer bonds that was re- 
mae: f offered without success—V has since been putchased 


by the Hibernia Securities Co., of shew w Oitgans for remi 
equal to 100.60. Ae oo of — 


HAVERFORD TOWNSHIP fS 0. U Darb Del 
Pa.—BOND OFFERING.—H. Upper n, 8 i of the Sonny 
| way = hip mye yo one receive rirgon bids until 7 p. m. on Mar. 10 
‘or the purchase o or coupon — at 

bonds ated April 1 1930. Denom. $i, 00.” Due. on 8. )'p Ny “i960. 


optional April 1 1935. Prin. and semi-an. int. ((A. yable in 
oe A certified check for 2% of he amount “at the must ac- 


posal. The approving opinion of Saul, Ewing, Rem 
Saul of Pr cach wegeors as to the validity of the bonds will be furnished t0 the 
purchaser. 


phtiDALGC COUNTY WATER IMPROVEMENT DISTRICT NO. 2 

- San Juan), Tex.—BONDS REGISTERED.—The $1,000,000 issue 

g an *semi- annual water bonds that was unsuccessfully offered on Jan. g— 
V. 130, p. 498—was registered by the State Comptroller on Jan. 23. 


op RELL, Steuben County, N. Y.—BOND OFFERING.—Howard 

Babcock, City Chamberlain, will receive sealed bids until 3 p. m. on 
Foe 8, for the purchase of $14,275.46 coupon street improvement bonds, 
to bear peeves at a rate not nonnah 6%, stated in a multiple of 4 of 1%. 
Dated F 1 1930. Denom. $1,000, one bond for $1,275.46. Due on 
Feb. 1, on ¢? R $1,275.46, 1931; $1,000, 1932 and $4 :0@0 from 1933 to 
1935 incl. Prin. and semi-annual interest (February and August 1) payable 
at the office of the Chamberlain. A certified check for $1,000, payable 
to the order of the City, must accompany each proposal. 


HOUSTON, Harrison County, Tex.—OlFFERING DETAIL.—In con- 
nection with the offering scheduled for March 15 of the various issues o 
bends aggregating $2,170,000—V. 130, p. 663—we are now informed that 
the $60,000 issue of macadam paving dsJmatures $4,000 from Jan. 
1 1941 to 1955, incl. 


oti tate Ly F- oO. ; Stinnett)» Tox-— BONDS REGIS- 
—On Jan e a roller registered an issue of 
5% serial road, series of 1929 bonds 2 eer 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY LOAN.— 
The $1,000,000 temporary loan offered on Feb. 28—V. 130. . oe es 
awarded to the First Notional Old Colony Corp., of N. Y., to 
at 4. 65%; at a price of lus a small premium. Proceeds of fy loan 
will be used as follows: $ 55, in aid of the School Boerd s Local Tuition 
fund and $245,000 in aid of the School Board's Special Fu 

A bid for the loan to bear 6% interest was ce adap ‘by a group of 
Indianapolis banks. 


™@ INDIANAPOLIS,  plorion County, Ind.—BOND SALE.—The $ 43.500 
4%% Park District N , issue of 1930 bonds offered on Jan. 29—V. 130, 
p. 499—-were awarded to tne Fletcher Savings & Trust Co., of K+ eal. g 
4 par plus a premium of $469.00, equal to a we of 101.07, a basis of about 
4.38%. The bonds are dated Jan. 15 1930 and mature $2, 175 on Jan.1 
from 1932 to 1951 inclusive. 


INGLEWOOD ACQUISITION “AND IMPROVEMENT DI 

NO. 1 (P. O. Inglewood), Los Angeles County, Calif.—BON ay Hx el 

An issue of $145,255.58 7% Soe storm drain and paving ot has been 
urchesed by the Pacific Co. of Los Angeles. Denom. $1,000. one for 

$255,58. Dated Aug 20 er eee frome 10). to 1960 ined. Prin. and 
t. payable at the office of the y Treasurer 

at the office of the above named purchaser. < ee - 


JACKSON COUNTY yh O. Independence), Mo.—BOND 
BY BANKERS.—The $2,000,000 issue of coupon road and why ne 
awarded on Jan. 22 to a syndicate headed by th Na:’ nal City Co., of 
New York, as 4s, at a price of 100.71, a basis of gbous 4.42% —V. 130, 








p. 664—is now being offered by the successful bidders at prices to yield 
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4 30% - all maturities. Dated Jan. 15 1930. Due from Jan. 15 1936 | 129, p._ 1950—are reported to have been awarded to the Grand Rapid® 
tol 50, nel. These pends are reported to be legal investment for savings Trust Co. of Grand ma ids. The bonds maturd on Novy. 1 as follows: 


banks a trust funds in New York 
from all Federal income taxes. 


JAY COUNTY (P. O. Portland). Ind.—BOND OFFERING .—William 
P. Strohl, County Treausrer, will receive sealed bids until 10 a. m. on 
Feb. 15, for the purchase of $3,098.90 George 8. Weaver et al drain bo 
and $2. 213.89 Fox et al_ drain bo both issues to bear 6% 
ed "Ss. ogg 79. Interest payable on May and Nov. 8. 

Due aauaelly on Nov. 8. 

JEPUERSON Louety (P. O. ), Birmipgbes) 
ING.—Sealed bi be received by W. D. Bs, President B the 
Board of eoeee: a Feb. 17 for the purchase of a ois 000 issue te 
annual court house construction bonds. Interest rate is not to exceed 5 

These bonds are a part of an authorized issue of $1,500,000, of which $1, 066 
000 has been sold. The bond award will be subject to the legal approval 
of Thomson, Wood & Hoffman of N. Y. City 


RANDIYOuE COUNTY at) wer ta pl SCHOOL DISTRICT NO. 


State. They are said to be exempt 
Ala.—BOND OFFER- 
Bisho 


47 (P. O. Willmar), Minn.—BOND LE .—An issue of 
bonds has been purchased recently t, the State of M 
KEENE TOWNSHIP SCHOOL DISTRICT, Ohio.—BOND sale. a 
pig FS Peoples Bank & Trust Co. of Coshocton on Dec. 1 Opry get 
3% coupon gymnasium construction bonds at a 
roe | Dec. 1 1929. enom. $500. Due on Oct. 1 as follows. $6 A ag op O. e536 
to 1933 incl., tan $1,000 in 1934. Int. payable on April and O: 
KENMORE, Erie County, N. Y.—BOND SALE.—The a 
of — or registered bonds aggregating $427,000 offered on Jan. 27— 
V. 130, p. 664—were awarded as 5s to the First National Bank, of Ken- 
=.= Det, pine a premium of $2,647.40, equal to a price of 100. 62, a basis 
of about 
$275,000 sewer bonds. Due on Jan. 1 as follows: $12,000, Ry 14 aes 
incl.; $15,000, 1937 to tose ox ete and $16,000, 1946 to 1950 in 
80,000 Fire hall bonds. Due $4,000 Jan. 1 1935 to 1954 incl. 
55,000 Public library bonds. Due on Jan. R » follows: $2,000, 1935 to 
1939 incl., and $3, me. er to 1954 
17,000 Koneere "Ave. Due'o on ek, 1 as follows: $4,000, 


1932 to1934 aot Pi $5, 000 ‘in 
All of the above bonds are dated Jan. 1 1930. 


| * - lame other bids were received: 


Int. Rate. Premium. 
ORE Se MORNING i k's ci cede wenctsucduc 5.25% $2,337 .40 
BREE TES. Bg <5 cikbnnacdiocanduencde ‘00% 1'239.00 
Edward Seymour & Co...--.-.---.-------...- 5.20% 537.65 


KILLBUCK, Holmes County, Ohio.—BOND SALE.—The $35,000 5% 
water works system construction bonds offered on Jan. 11—V. 130, p. 323— 
were awarded as 54s to Ly poe aio ae Bank Co. as 5s, at lus 
a premium od $300, euqal to a price a basis of about 5.42% Fhe | 
bonds are dated Feb. 1 1930 and eneture $700 on Mar. and Sept. 1 from 1931 
to 1955incl. Several other bids were received. 


KINGSFORD, Mich.—BOND ELECTION .—At a meeting of the village 
commission on Jan. 20 it was decided to hold a special election on March 
10 for the Peak omg of securing the consent of the voters to issue $150,000 in 
bonds to ance the erection of a community building. 


a COUNTY (P. O. Vingronen. Ind.—BOND OFFERING.— 
H. Sloan, County Auditor, will receive sealed bids until 2 p. m. on 
Fey. 14, for the purchase of $22,130.95 6% drainage bonds. Dated Dec. 

3 1929. Den $450, one bond for $80.95. Due on June 1, as follows: 
$2, 330 ‘from 193i i 1939, incl., and $1,880.95 in 1940. Interest payable 


on June and Dec. 
LABETTE COUNTY peerig’ ee TRICT NO. 40 (P. O. Oswego), 
000 issue of 44%% school bonds will 


Kan.—BOND OFFERING.—A $12 
be offered for sale by L. C. Curry, Clerk of the Board of Education, at the 
office of the said pone in Mound Valley, on Feb. 3. Denoms. $1,000 and 
$200. Dated Feb. 1 1930. Due $1,200 from Feb. 1 1931 to to 1949, incl. 
Interest payable on Feb. and August 1. No bids for less than par and 
accrued interest can be accepted. 


LARCHMONT, Westchester Counties: bog Y.—BOND SALE.—The fol- 
lowing issues a soupon, or registered bo fe agpreentins 2S $876,000 offered 
on Jan. 27—V. Pe 499—were awneded as to Phelps, Fenn & Co., 
and Eldredge & i. th of New York, at par om a premium of $2,014.80, 
equal toa pale of 100. 23, a basis of about 4.4 %: 

000 paving penas. epaue 4 000 on Feb. 1 from 1931 to 1950, incl. 
156 ,000 rae im bonds. Due on Feb. 1, as follows: $6, 
932 to 1 BA. ‘ech, * $0. mtg to 1950, incl.; $3,000, 1951 to 


1989, a. 4 and $1, 
- Sows: $2,000, 1935 to 1952, 


60,000 water bonds. ony on Feb. 1, 
incl., and $3,000, 1953 to 1960, in 
All of the above bonds are dated Feb. 1 a and are aang offered for 


public investment priced to yield 4.35%. The following is an official 
tabulation of the other bids submitted: 

oy Int. Rate. Premium. 

M. Freeman & Co., Inc.; A. B. Leach & Co., Inc.; 

Mechelen Rb i OE win aid ww cs he Sere wiwesda wae 4.60% $3,477 .00 
Roosevelt & Son; R. L. ps: a as eee 4.60% 2,531.64 
Lehman Brothers; M. - Trust Co.; Kean, Taube 

& Co.; C. F. Childs 7 Co., Inc.; Hannahs, Ballin 

©) SARGA ERSTE ip EE Ra OAR ee 4.60% 1,664.40 
Graham, Parsons & Co.; The Detroit Co., Inc.; 

a lee inci iar an gape aia aaa 4.60% 2,514.12 
Chase Securities Corp.; Stone & Webster and Blod- 

get. Inc.; Marine t Co. of Buffalo_._._._...- 4.60% 4,196.04 

= es SE IAD FEM nok ook ooknc coun 4.60% 5,256.00 
nt National Bank & Trust Co__._._...... 4.60% 2,373.96 


Financial Statement. 
Assessed Panay onegeen Assessed valuation of taxable real pro 


p- 
erty as receding completed assessment orll - - _ - - - - $29 385,200.00 
Contract phate ness: (a) Bonds: General___________---_- 1,335,812.00 
MEuiecigtdutadeh cnbena ducks seckcanilodiciuscean 393 ,060.00 

(b) Certificates of indebtedness: Exclusive of $759, oeg 

temporary certificates to be paid out of the proceeds of 

sale of proposed bond issue. -_......._.....___..-.--. 33,199.50 
$1,762,071.50 


Proposed bond issue 


Deductions: Liabilities for which taxes have al 
ready nm levied $10,000.00 
Se pony for the supply of water, including 
$60,000 in proposed issue_.--_.___________ 453 ,060.00 
Obligations issued for cnpead sewer assessments 9,000.00 $472,060.00 


Net debt $2,166,011.50 
Po sion 1920 (Federal), 2,468; 1925 (State), 3.915; 1930 (Estimated) 


LAUDERDALE COUNTY (P. O. 
The $250,000 issue of coupon road imp 


lead ghee t Sasa win Stak leh epee eo Line 876,000.00 
$2,638 ,071.50 





Ripley), Tenn.—BOND SALE.— 

t nds offered for sale on Jan. 28 

—V. 130, p. 498—was awarded to Caldwell & Co., of Nashville, as 5s, 

for a $500 premium, equal to 100.20, a basis of about 5. Ben: Dated Jan. I 
1930. Due on Jan. 11950. Int. payable on Jan. and July 1 


LAUREL, Jones County, Miss.—ADDITIONAL INFORMATION. — 
The five issues of 54% bonds aggregating $420,000, that were purchased 
by the Meridian Finance Corp., of Meridian, —at 100.27, a basis of about 
5.21%—V. 130, p. 324—are dated Jan. 1 1930. Denoms. "$1,000 and $500. 
It is also reported that the First Securities Corp., of Memphis, and Saunders 

Thomas of Memphis, were in joint account with the above named firm 
in the purchase of these bonds. Prin. and int. (J. & J. D per at the 


Chase National Bank in New York Cit Legalit Chapma 
& Cutler of Chicago. vi oo - — 


LEBANON, Redwillow County, Neb.—BONDS VOTED.—At a 
special election held on Jan. 24, the voters approved a proposition calling 


for the issuance of $55,000 in bonds 
171 for to 70 against. nds to erect a school building by a count of 


LEONIA TOWNSHIP SCHOOL DISTRICT NO. 9, Jackson C 
Mich.—BOND SALE.—The $18,000 school bonds offeren an Oct. Let’ 





1930 to 1934 incl.; 
and erat. 250 from 1946 to 1949 inc 


LITTLEFIELD, Lamb aon Tex.—BONDS REGISTERED.—A 
$10,000 issue of 6% street imprc vement, series 1929 bonds was registered 
by the State Comptroller on . 23. Due serially. 


LONG +E Los pretest ren Calif.—BOND OFFERING.— 


are to 1939 incl: $1,000, 1940 to 1945 incl., 


Sealed bids will be ved - m. on Feb. 11, by the City Clerk, 
for the purchase o $°$504,000 Incas improvement 
bonds: Int. wv PE peg ig Dated Jan. 1 1928. Due on June 


Calif.—_ BOND OFFERING.— 


LOS ANGELES, Los Angeles Cos Counts, fans gy 


Sealed bids will be received Dominguez, City Cler! 
a.m. on Feb. 18 for the ey sre an issue of $1,500,000 

. Interest y ae o 
Due on Aug. 1 as follows: < 
to 1967, all inciusi and 
semi-annual interest yable at the City ’s 
Bros. in New York City. The legal approval of Thoaes, Wood & Wott, 
me Nee toe 0S oe haser. No split rate bids 
will ified check for 2% of the bonds, payable to 
me a , Preamarer. must accompany the bid. 


ANGELES COUNTY AC vane beg AND IMPROVEMENT 
DISTRICT NO. 70 (P. O. Los Angeles), Calif.—BOND SALE.—A 
263,740 issue pone has recentl 
by oD Denoms. 8! and one 
Feb. 1930. as follows: $26,500, 1932 to 1938: 
$76, 300, 1985. 1939 and 1941, and $26, 740 in 1940. Principal and Netevant 
2) payable in gold coin at the office of the 5 rma Treasurer. 

a oO nds to be approved by Arthur M. Ellis, of Los Angeles. 


Financial Statement of District. 


Estimated actual valuation, land and improvements. -----_--_- $3,500,000 
pe ee eee Serre eee cs 1,558,310 
Assessed valuation of improvements____._......-..-..-..----- 165,050 

RE TERR it Ra, Ue ay ceeaetre eae Reaper $1 728 060 
Bonded PENNE, SHE PIE ce Gicankaddcabandcanapnene 63,740 


LOUISIANA, State of (P. O. Baton ary eh .—OFFERING DETAILS. 
—In connection with the offering scheduled for March 1 of the $6.0 yrtang 
ay | of series C highway rome F 130, P, 
are described as ed aaah ne 
as follows: $69 000 1; $87,000, 1933: “$105. 000, 1933; $125, 000, 1934; 
$143. 000, 1935; $168 000 1936; $1 188,000, 
1939; $ 0 $290,000, 1) $821,000 1942; $352 
; Pit 000, 1945; $440, d00 1946; $487. s a 
8!$571,000. 1 949, and $609,000 in 1950 and int. (M. & 8.) 
a at ‘the fiscal agency of the State in New York City or at the State 
‘s office. Int. rate is not to exceed 5%, stated in a multiple 
of % of 1%, and must be the re for all of the bonds Legality to 
sonreves by Thomson, Wood & Hoffman of New yones City ‘A $30,000 
—_— ied check, payable to the Boord of Liquidation of the’ state os Dobe, 
s required. 


LUCAS COUNTY - O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on Feb. #4. for the purchase of the following 
issues of 544% bonds aggregating $336.7 


he bonds learn, 
Dated March 15 1930. Due 


$144,340 sanitary sewer improvement bo ie e on March 15 as follows: 

dic + ee nae $15,000, 1933 to 1936 Sto: and $14,000, 1937 

64,990 local water supply system improvement bonds. Due on March 15 
as follows: 8 990, 1932, and $8,000 from 1933 to 1939 incl. 

37,290 local water supply system improvement bonds. Due on March 15 

as eee: "B90. 1932; $8,000, 1933; and $7,000 from 1934 to 


ly system improvement bonds. Due on March 15 
80, 1932; ,000, 1933; and $3,000 frem 1934 


193 

16,010 ay ~ ‘water $4010, system improvement bonds. Due on March 15 
as follows: $4,010, 1932; and sds eo from 1933 to 1936 incl. 

12,560 sanitary sewer vement bo . Due on March 15 ae fol- 
lows: 36.0 1932, $3,000, 1933 to 1934; and $2,000 in 


and 1 
10,510 sanitary se provement bonds. Due on March 15 as fol- 
lows: B10, gd and $2,000 from 1933 to 1936 incl. 
9,000 sanitary’ sewer im ement bonds. Due on March 15 as fol- 
lows: $2,000 from 932 to 1935 incl, and $1,000 in 1936. 
6,960 local water supply system m improvement bonds. Due on March 15 
oe aoe $1, , 1932; $2,000, 1933; and $1,000 from 1934 to 
incl 
5,570 local water supply system improvement bonds. Due ond March 15 
as follows: $1,570, 1932; and $1,000 from 1933 to 1936 incl. 
4,640 local water qupply system improvement bonds. Due on March 15 
as follows: $640, 1932, and $1,000 from _ to 1936 incl. 
3,510 local water sup ly system improvement bonds. Due on March 15 
as follows: $1,510, 1932, and $1,000 in 1933 and 1934 
2,540 local water supply system — | rovement bonds. Due on March 15 
as follows: $1,540, 1932, an d $1. 000 in 1933. 
2,000 local water supply sy omen improvement bonds. Due $1,000 on 
March 15 in 1932 and 
All of the above bonds will 1. _ at the Court House in Toledo 
on March 15 1930 and the date of issue of said bonds will be of that date. 
Prin. and semi-annual int. (M. & S. 15) payable at the office of the Count 
Treasurer. Proposals for the bonds must be accompanied by a certified 
check of $500 for on am 1 pevente to the order of the county. 
— bids will not be dered. The offering notice states natn a 
ae transcript of all proceedings, eviden 
vall og Mt of the issuance of these bonds, will be furnished the successful 
in accordance with the provisions of Section 2293-30 of the General 


1936 incl 
16,780 local water su 
as follows: vs: $3, 


saHABISON COUNE', (FO, Minn), Fin 20ND Salas 
now informed that the ue 0 semi-annual roa 

Was unsuccessfully offered on Jan. 13—V 7 130, p. 499—has since been 
purchased by the State Road Department. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE .— 
ane following issues of bonds, ting $159,727.07, offered on Nov. 6— 
129, p. 2719—are re rted to ve been awarded Se 
Boece & Co., of Toledo, aan the Detroit & Secur 
Detroit, jointly, at par plus a premium of $1,170, equal id 100.73, a 
of about 4. 63%: 
$75,300.00 544% water impt. bende. Dated Dec. 1 1929. Due Oct. 
as follows: $4,300 in 1931, $5,000, 1932 to 1938, iacl., and 
$6, mee ¢ from 1939 to 1944, incl.’ A certified check for $3,500 


53,168.00 Ba bride bonds. Dated Oct. 1 1929. ue Oct. 1 as follows: 
$5,1 £ in. Boy $5,000, 1931 and 1932, 6 000, 1968, F-06008, 
1384 can 1935, $6,000, 1936, ,000, 1937 
000 in 1939. A certified check for $3,500 is ree Re. 
19,283.00 Be sewer impt. bonds. Dated Dec. 1 1929. ue Oct. 1 as 
llows: $1,283 1931, $2,000, 19352 to 1937, mee. and $3,000 
in 1938 and 1999. A certified check for $i. 000 is requir 
11,976.07 xs Zo sewer impt. bonds. Dated Dec. 1929. Des Oct. = as 
llows: 2976. OF 1951, $1,000, 1932 m, 1936. incl., and $2, 
from 1937 to 1939, incl. A ‘certified check for $500 is ee 


MAJOR COUNTY (P. O. Fairview), Okla.— BOND SALE.—A $600,- 
000 issue of 434 % road bonds is reported to have recently been pure chased 
ar ped by the ROI Edwards Co., Inc., and the Security National Bank, 

h of Oklahoma 4G ity, ata price of 100.02. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—BOND 
SALE.—The $600,000 temporary loan offered on Jan. 27—V. 130, p. 664 
aol awarded to the First National Old Colony Corp., of Bosten, at a 
+4 5% discount. The loan is dated Jan. 29 1930 and is ‘payable on Mov. 

T1830 Other bidders and the discounts offered are as follows: Faxo 
Gade & Co., 1%; Bank of Commerce & Trust Co., 4.125%, and the 
First National Bank, of Malden, 4.09%. 


s to Braun 
Co., of 
basis 


ALE.—The $75,000 4%, coupon surface drainage bonds offered 
on the same date were cae to the Atlantic Corp., of Boston, at 100.856, 
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a basis of about 3. 1%. The bonds are dated Jan. 1 1930 and mature 
annually as follows: $3,000, 1931 to 1945, incl., and $2,000, 1946 to 1960, 
incl. The following other bids were received: 


Bidder— Rate Bid. 
Re i, RRR SARS iets GAP Qype rs 9k PRR, Zen uP Mane Sang ay Ske AS, 100.19 
Sen; eeeen & Ow see is ck Wie caadeweabioddboscs 100.30 


MARION, Marion County, Ghio.—BOND SALE .—The following issues 
. <hoaee ting $113 =. 10 offered on Jan. 25—V. 130, p. 169—were 
arded as 5s to the BancOhio Security Co. of Columbus as 5s, at ry: sus a 

premium of $779.70, equal to a age of 100.68, a basis of about 4.8 
2,610.00 operty owners sobs bonds. ue as follows: 32. 610, 
1 and = Sept. a 1931, and $3,000, Mar. and Sept. 1 

1932 te 1939 
paving 


32,500.00 b= 4 s os bonds. Due as follows: $2,500, Mar. 
Paes Sees. 2 1 1931, and $2,000, Mar. and Sept. 1 1932 


to 1938 
12,901.10 Landing fied field ee bonds. Deas as follows: $901.10 
000, Sept. 1 1931; $1 Mar. -% — 1 Po32 “to 


1935 incl; $1,000, ‘Mar. 1 and $2,000, Sept. 1 
8,585.00 we ty hn ion a“ and sid ak bn bonds. Due 
ollows: $1,585, Mar. 1 and wi: “O00. Sept. 1 1931; $1,000, 


. and Sept. 1 1932 to 1934 in 
6,840.00 olen 8 potion sewer construction ties. Due as follows: $840, 
Mar. 1 and $1,000, Sept. 1 1931; $1,000, Mar. and Sept. 1 
1932 to 1933, and $500 on Mar. and Sept. 1 1934. 

All of the above bonds are dated Dec. 1 1929. e following is an official 
ist of the other bids submitted for the bonds. In the tabulation we show 
the premiums offered for bs tw wey which are designated as 
follows: $12,901.10, A; $32,500, B; $52,610, C; $6,840, D; $8,585, E. The 
list does not include the bid of Seasongood & Mayer of Cincinnati, which 
was for par plus a premium of 758 for all | the issues as 5s 
A D E Int. Rate. 

$6.00 5% 


Guardian Trust Co_ -$9.00 $23. 00 $38. 00 $5.00 
Braun; Bosworth & 

Gita ierstsocbeks 8.00 120.00 159.00 1.00 1.00 5% 
UY [eee .00 115.00 180.00 10.00 10.00 54% 
Detroit w Security 

2 Arp ge 169. 88 273.57 35.56 44.65 5% 
W.L. Slayton & Co_37.00 92.00 152.00 18.00 23 .00 5% 
The Provident Sav. 
Bank & Trust Co__91.03 90.00 268.44 1.00 1.00 4%% 
MASSACHUSETTS, STATE OF (P. O. Boston).—FINANCIAL 


STATEMENT .—In connection with the scheduled sale on Feb. 4 of four 

issues of 4% registered bonds and notes aggregating $4,750,000, notice and 

— tion of which was given in—V. 130, p. 665—we are in receipt of the 
Cs) 

STATEMENT OF PUBLIC DEBT AND TAXABLE PROPERTY OF 
THE COMMONWEALTH OF MASSACHUSETTS AS OF DEC. 1 1929. 
The Public Debt. 

For convenience, the debt of the Commonwealth, for which bonds have 
been issued, has two divisions 

First, the direct debt, which is an obligation incurred for the benefit of 
the entire Commonwealth. 

Second, the contingent debt, which, while a direct obligation of the Com- 
monwealth, has been incurred for the benefit of 43 cities and towns in the 
vicinity of and including Boston, called the metropolitan district, for the 
construction of water, sewer and pox systems. The contingent debt also 
includes the following leans: Cambridge Subway, Defense of the Common- 
wealth (one-tenth) and Suffolk County Court House (two-thirds). This is 
distinct from the direct debt of the Commonwealth, for the burden of its 
Payment is provided for by annual assessments collected by the Common- 
wealth from the cities and towns comprising the metropolitan district. 
Seen Be, Ta, S SO ok his os hae cho bn ccd cccsnwewe $11,182,794.58 

(A decrease for the year “ 3. gees. 747.98) 


Net contingent debt, Dec. 1 1929. _-_.._........._.......-. 51,060,169.32 
(A decrease for the year iit 843.71) 
Total net debt, Dec. 1 1929- ow wee wcc ccna a GO2,242,063.90 


(A decrease for the year of $1,723,591 69) 

Taxable Property. 

The amounts of taxable property and taxable income of The Common- 

wealth of Massachusetts, as furnished by the Commissioner of Corpora- 

tions and Taxation, follow: 

Local Taxation. 

LLL ILLS EET 

Value of assessed personal estate (incl. motor vehicles) 

State Taxation. 
Value of corporate excess, public service_____._.....------ 
Value of corporate excess, street railways 


.292 ,963 ,588 
. 181 273, 463 


$164,893 ,862 
9,767,527 





Value of corporate excess, business corporations _____-__- -- 1,723,536,698 
Amount of taxable income, business corporations ---- ~~~ "202.206 .967 
Taxable deposits in savings banks. -_..............----.-- 553, ‘492. 368 
Taxable deposits in trust company yet departments - - --- 71, 037 ,052 
Taxable deposits in Mass. Hospital Life Insurance Co- --_-_--_- 5,862,344 
"eae COMO; INGIVERMEE, GEES wib wdc ndnccsnavedeodccddndsu 868, 525, 615 
Taxable income: National banks and trust companies _ - - - - - - 22,285,143 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—An $89.000 issue of ! Za % anticipation notes has been purchased recently 
Ape i .epe.cence Trust Co. of Charlotte, for a premium of $1, equal to 

as 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $1,250,000 
issue of rev2nue notes offered for sale on Jan. 28—V. 130, p. 499—was 
awarded to the Bank of Commerce, of Memphis, as 44s, at par. 1] ated 
Jan. 1 1930. Due on Sept. 6 1930. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $750,000 
issue of school revenue notes of: ered for sale on Jan. 28—V. 130, p. 665— 
was awarded to the Bank of Commerce, of Memphis, as 414s, at a price 
of 100.08, a basis of about 4.37%. Dated Jan. 15 1930. Due on Oct. 1 1930 


MIAMISBURG, gamers County, Ohio.—BOND OFFERING .— 
Carl F. Lenz, Village Cle will a poeies bids until 12 M. on Feb. 15, 
for the purchase of $2,700 5%% al assessment street improvement 
bonds. ated Dec. 18 1929. Bony $90" 00. Due $270 on Oct. 1 from 
1931 to 1940 incl. Interest payable on April and Oct. 1. A certified check 
for 5% of the amount of bonds bid for, payable to the order of the Village 
‘Treasurer, must accompany each proposal. 


MILAN SCHOOL DISTRICT (P. O. Milan), Telfair County, Ga.— 
BOND SALE.—The $25,000 issue of 6% semi-an. school bonds offered on 
Nov. 30—V. 129, p. 3506—was not sold at that time as all the bids were 
rejected. The bonds were purchased at private sale on Jan. 12 by the 
Hanchett Bond Co. of Chicago. Due $1, from Dec. 1 1934 to 1958 incl. 


MISSISSIPPI COUNTY (P. O. Osceola), Ark.—BOND SALE.—An 
issue of $150,000 road bonds is reported to have recently been purchased by 
the Brown-Crummer Co. of Wichita. 


MONTGOMERY COUNTY (P. O. Amsterdam), N. Y.—BOND 
OFFERING .—McQueen Fritcher, County Treasurer, will receive sealed 
bids until 2 p. m. on Feb. 5, for the purchase of $293, 006 coupon or registered 
Sanatorium construction bonds, to bear interest at a rate not exceeding 
5%, stated in a multiple of 4 of 19 Dated Feb. 1 1930. Denom. $1,000. 
Due on Feb. 1, as follows: $25, 000, {931 to 1941, incl., and $18,000 in 1942. 
Prin. and sonny annual int. (F. & A. 1) payable in gold at the Chase National 
Bank, New York. A certified check for $6,000, payable to the order of 
the above-mentioned Treasurer, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished to the pruchaser. 

Financial Statement. 

Valuations: Actual valuation ees , Dropers estimated _ ____ .$67,396,252.00 
d valuation real pro 1929____$ a 843,271.00 

mat Pong 1929 


* 





Assessed valuation special 1,183 ,575,00 

Total assessed valuation of real property and special 
I ay iat ini ot sed hd hi di i ta ats Dh ddl net ty i vb irks in aap ged 53 ,026 846.00 
*Debt: Bonded indebtedness outstanding SEF RC ae EeP $147,000.00 
TE MeL.  <Ledek bibs deeb ah ated ah dob bedn obwanut 293 ,000.00 
Wats! Domes IRGeRtOGOOG yo on ki. ws os peo oon wis $4 40, 000. 00 


Population: 1920 Federal Census, 57,928; 1925 State Census, 61, 385; 
1930 estimated, 65,000. 

* The bonded debt of the county upon the issuance of these bonds will 
be about 4-5% of the assessed valuation. 








—— 
MONTGOMERY gd Gl TR oO, Eo. of Baltime .—CERTIFICATES 


OF od cr tan ak ie SOLD eine Jan. 21 Ay 
chased an issue of $250,000 6% co e x 
indebtedness at és of 100. SL obs 5 bas, of nay 0.00%. ted Dec. 15 
1929. Denom. $1,000. nab. depayn 15 from 1930 101984 incl. 
Interest payable on June 15 and goad. 
5,000 5% impe. bonds Be sow yer et at's SALE.—The 
$15,000 impt. bonds offered on Jan. 24— . 4168—were a 


kwell, of Sunbury, a i. a 
Sher : 5 ocean Ge 11 


A Af 101. = a basis of about 4. 





and mature on Jan. 1, as follows: “33 600 in'1931 and $4,000 from 1932 to 
1934 incl. The following other bids were received: 
Bidder Premium. 
re s Bank & Trust Co., °. - -geatgasaiaand ep EER BGS, Biante aE Tie $109.80 
De Ee eee et ebb abendawbone 100. 
William Mi M. Schwartz, Santon | ee EAI TS a oe be! 
W.H. Newbold’s Son & Co., Philadelphia____________._.______- 100.022 


g BORRISTOWN, Morris County, N. J.—BOND OF FERING.—WNelson 
Butera, Town Clerk, will receive sealed bids until 8 p. m. on Feb. 7, for 
the the purchase ty following issues of 44% or 444% coupon or registered 


t 
$138 8.000 improvemen t bonds. Due on Bae. 1, as follows: $20,000, 1931 


to 1951 oa and $18,000 in jess 
180,000 od rad oe 3 to 107  t > follows: $4,000, 1931 to 1950 
cl., an 
Both issues are da coe TR ge, 1 - $1,000. No more bonds 


are to be awarded heat will Ra ...f a premium of $1,000 over the face 
amount of each issue. Prin. and semi-annual int. (M. & 8. 1) payable in 
gold at the office of the Town Treasurer. A certified check for 2% of the 


amount of —— bid for, payable to the order of the Town, must actors ny 
each pro ._ The approving opinion of Hawkins, Delafield & mg- 
fellow. o al York, be furnished to the purchaser. 


MOUNTAIN IRON, St. Louis County, Minn.—CERTIFICATES 
OFFERED .—Sealed_ bids were received until 8 p. m. on Jan. 28, by W. 
Anderson, Village Recorder, for the purchase of a $75,000 issue of certifi- 
cates of indebtedness. Int. rate bd" exceeding 6%. 


Ste EPHRAIM, Camden County, N. J.—BOND OFFERING.— 
R. Kershaw, Borough My ryt ll receive sealed bids until 8 p.m. on 
ag 10, for the purchase of $440,000 sewer bonds. Rate of interest to be 
named in bid. Dated March 1 1930. Due on March 1, as follows: $88,000, 
1934 to 1936 incl., and $44,000, 1937 to 1940 incl. Principal and semi- 
annual interest payable at the Mount Ephraim National Ba A certified 
check for $8,800, payable to the order of the Borough Coliector, must 
accompany each proposal. The approvinz opinion of Caldwell & Raymond, 
of New York, must accompany each proposal. 


MOUNT STERLING, SSuntpemnbey County, 


Ky.—BOND SALE.— 
The $15,000 issue of 6% fire equipment bonds o 


cred for sale on Jan. 20— 





Vv. i, . D: 500—was awarded to two local investors, for a premium of $600, 
equal 104.00, a basis of about 5.16%. Dated Jan. 1 1930. Due from 
Jan. Vi 1 i931 to 1940, incl. The other bidders and their bids were as Lag 
weil, Rh i Eeemet Chin oo ocd ER ee eae $412. 
Assel, Goetz & Moerlein, Inc.______-__. Ne SSS MAT Bae aaa 255.00 
Provident Savings Wem OTs O66. si oi acest Fe oa a 87.00 
Magnus & Co. of Cincinnati_—---_- . Ab ites Coes eeue 80.00 
Security Trust Co. of Lexington TI CME SSS 
Walter, Woody & Heimerdinger...........-.-.--------------<- 25.00 


MUSKOGEE COUNTY (P. O. ize bonds th Okia.—BOND SALE.— 
The $250,000 issue of road and bridge bonds that was offered for sale on 
Jan. 24—V. 130, p. 500—was awarded to Mr. C. Edgar Honnold, of 
Oklahoma City, for a premium of $17, equal to 100.006, a basis of about 
4.70%, on the bonds divided pes follows: 120,000, due $12, 000 from a4 
= 1944, incl., as 5s, $60,000, due $12,000 from 1945 to incl., 

446. and for ‘$70, 000 maturing $1 12. 600 from 1950 to 1954. and $10,000 

in 1955. The following is an official list of Se ds: 


Bidder— Premium. 
Seasongood & Mayer- ~~. -_$1,756.00 5% 
First Securities Oorp..... 1,350.00 5% 


First Nat. Bank & Trust 
Muskogee for H. M. 
Byllesby & Co__..---. 3,963 

First Nat. Bank & Trust : 
Muskogee for H. M. 110, 
Byllesby & Co___---.- 

Harris Trust & Sav. Bank 
Chicago-Exchange Nat. 


oe 412.00 (1st) 180,000 1935-49 mat. + 5% 
ghee ) 190 '000 1980-56 mat. + 446% 
Hom Trem i fon. Renk 
Uxchange a 
Sa 5,287.00 (2nd) 5% furnish bonds 
O. Feane Bomnet ee;; fh eO tet): 1 aie aes 4 
vecntteenold, Ome,| 17.0004) JR RO Rat 49 
C. Ed H Id, a. 7 n ma 
encoun 10,000 1955 mat. 434% 


City successful bidder) 
C. W. MecNear & Co., 


Cee CS Se oa 806.00 5% 
R.J. Edwards, Inc.,Okla{ 75.00 60,000 1935-39 mat. 5% 
city, Ola” a esa ot | 48.000 1940-43 mat. 414 % 


142/000 1944-55 mat. 4% % 
Cc Tagtinentel a Co. 
Shicago-American-" ‘irst 
Trust Co., Okla. City... 1,007.00 D% 
First Nat. Bank and Trust{ ..---- 36,000 1935-37 mat. 434% 
Co., Tulsa, Okla. (sec- 180,000 1938-52 mat. 5 
EP PRE SS 34,000 1953-55 mat.44%% 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—ERRONEOUS 
REPORT .—We are now informed that a $285,000 issue of 544% refunding 
road bonds was not pages by Kelly & Garrison, of Billings, as ten- 
tatively reported in V. 129, p. 3668. 

NEBO, McDowell County, N. C.—ADDITIONAL DETAILS.—The 
$5,000 issue of 6% electric Ieht bonds na was purchased at par a the 
First National Bank of Marion—V. 130, 665—is dated Dec. 1929. 
Denom. $500. Due $500 from 1932 to i941, ‘incl. 
Oceana’ te f (P. O. Li In).—BONDS ISSUED DURING 

NEBRASKA, State of ( ncoln).— 
1929.—The following report dealing with the issuance of bonds by the 
municipalities of the State during 1929 is taken from the ‘‘United States 
Daily’’ of Jan. 29: 

py Sh Re to a statement compiled by Ralph C. Lawrence, bond examiner 
for State Auditor, L. B. Johnson, the amount of bonds issued b cities, 
villages, school districts and other municipal subdivisions in ebraska 
during the year 1929 was $5,504,069. Of this amount $1,671,750 were 
issued by school districts and the balance was issued by cities, villages and 
other municipal subdivisions. 

Municipalities issued $920,740 funding and refunding bonds, and school 
districts issued $267,000. Funding and refunding bonds do not ‘increase the 
indebtedness and this leaves a total amount of new bonds issued during the 
year of $4,780,829. This is $619,415 more new bonds issued during 1929 
han in 1928. 

z In 1928 the total amount of bonds issued was $7,116,428 but of this 
amount $2,955,014 were funding and petendios bonds, leaving a total amount 
of new bonds issued for 1928 of $4,161,4 

For the year 1930 $6,199,580.28 in cae bonds have been filed with the 
State Auditor to secure deposits of State money in 125 State and National 
banks in Nebraska. Of this amount $3,467,150 is represented awk surety 
bonds, $523,530.28 is collateral, mostly liberty bonds, $1,212,500 is 
Federal Reserve bank custody receipts for collatera deposited in the Federal 
Reserve banks, and $996,400 is escrow agreements and safe-keeping re- 
ceipts for collateral deposited in escrow in depositories in Nebraska. 

NEWTON, Harvey County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 10 a.m. on Feb. 11, by Adella Martin, City Clerk, for 
the purchase of three issues of 434 % coupon internal improvement bonds, 
aggregating $102,700 as follows: 
$62,000 sewage pees plant bonds. Denom. $1,000. Due on Aug. 1 as 

foliows: $5,000, 1930 and $3,000, 1931 to 1949, incl. 

10,200 sanitary sewer (Ba. ms Denom. $500, one for $700. Due on Aug. 1 

as follows: $1,200, 1930 and $1, ~~, 1931 to 1939, incl. 

30,500 paving bonds. Denoms. $1,000 and $500. Due on Aug. 1 as 

follows: $3,500, 1930 and $3,000, 1931 to 1939, incl. 


Coupon bonds, i} oe 
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Dated Aug. 11929. The city will retain all coupons due on Feb. 1 1930. 
The bonds are printed, r tered and are ready for immediate grrr td 
subject to approval of bond transcripts by attorney for successful bidder 
offer of issues to the State School Fund Commission having been rejected. 
A certified check for 2% of the bid is required. 


FALLS, Niagara County, N. Y.—BONDS VOTED.—At a 
ecla election held on Jan. 21 the voters authorized the issuance of $1,700,- 
bonds for school construction purposes. The vote was as 
-~ BF Yes, 1,679; no, 511. 
OTT WA, W. llo County, lowa.—BOND SALE.—An issue of 
$100.4 000 funding bo onde is reported to have been purchased by an undis- 
investo 


proton yom COUNTY (P. O. Booneville), Ky.—BOND SALE.—The 
25,000 —si - 6% Ye 98 mt oe court house and comtemnens bonds offered 

=e sale on D Ps 3358—was ome y Caldwell & Co., 

of Nashville. “Dated ste 1 1929. Due on Dec. 1 194 


RMA, C h County, Ohio.— BOND peor or $199,280 
on sieeee ‘improvement bonds ds offered on Sept. 7—V. 129, 1481—are 
to 


ay Beier clet oe vente aS cola game oS 
Near & Co. 0 ‘0 n e bonds are an 
macure on Oct. 1, as follows: 19,280, 1931, and $20, from 1932 to 
1940 inclusive. 
PAYNE, ell rece County, Ohio.—BOND OFFERING.—Paul Elick, 
Village Clerk, ¢ sealed t 10 for F the 


bids until 12 m. on Feb. purchase 
Dated Denom. 


oan Fe 
and Sept. 1. certified Mari from 1031 to i935 incl. “Tat. payabie om 
payable to the order of the Village Treasurer, m want cena anus aiie: 


PETTISVILLE SPECIAL ie DISTRICT, Fulton Sennty, 
Ohio.—BOND OFFERING.—W. J. Weber, Clerk of the Board of E 

tion, will receive sealed bids until vs m. on Feb. 13, for the purchase of 
$110,000 6% coupon school buildin ns , eH, Dated Feb. 1 1930. Denom. 
$1,000. Due $2,000 May 1 and $3,000 Nov. 1 1930 to 1951, incl. Prin. 
and semi-annual interest (May and Nov. 1) payable at the office of the 
Treasurer of the Board of Education. oe 3 LA the bonds to bear interest 
at a rate other than 6% will also be consi ot, poe however, that 
where a fractional rate 43 bid such —. shall tated in multiples of 
\% of 1%. Acertified check for $1,500, payable to he ce order of the above- 
mentioned Clerk, must accompany each proposal. ids must be wholly 
unconditional or conditioned on the approval of Sul re, Sanders and 
Dempsey of Cleveland, Ohio, whose opinion will be furn hed at the expense 
of the purchaser. Purchaser must take up and pay for said bonds as soon 
as vans are printed and executed, and the final approving opinion obtained. 


930,000 434 9 Cumberland County, vement bonds. Was a issue 
tered par peovemens | nds was so 

of) $130,000 o tilel ot pan to am tnaidaned p Dated Dec 

1929. Some. $10,000. Due on Dec. 15 from 1! 1930 t to 1942 incl. 

payable on June and Dec. 15. 


PORTVILLE, Cattaraugus nt 


Int. 


1 
Int. 


N. Y¥Y.—BOND OFFERING.— 


y 
F. J. Burke, Acting’ Village Ole ok will receive sealed bide until 7 p. m. on 
Feb. 5 for the pure 000 coupon or registered bonds, to int. 


described as follows: 
Due on Feb. ay ge follows: $2,000, 1932 to 
4 000, 1942 to 1946 
1,000 on Feb. 1 Pol 1932 to 1946 incl. 
ue $1,000 on Feb. 1 from 1932 to 1937 incl. 


ata rose mas not exeeeding 6%. ¢ 


$25,000 seit incl. and $1 


,000 water bonds. 
ie 000 series B pav. bonds. 


All of the above bonds are dated Feb. 1 1930 and are in $1,000 denom. 
Prin. and semi-an. int. Feb. & Aug. 1, payable in gold at the First National 
7 of Olean. Rate of int. must be 


stated in a multiple of 4 or 1-10 of 


1%. Acertified check for $1,000 payable to the order of the Village, must 
accompany each pro 1. The approvi opinion of Clay, Dillion & 
Vandewater of New York will be furnished thout cost. 


POWELL CONSOLIDATED SCHOOL DISTRICT (P. O. Corsicana) 
Navarro County, Tex.—BOND SALE.—A $4,000 issue of school bonds 
is re Ms to have been purchased at par by the State Department of 
Education. 


RICHLAND, Stewart County, Ga.—BONDS NOT SOLD.—The 
$10,000 issue of 5% semi-an. water works bonds offered on Jan. 15—V. 130, 
P oan Bas wad as all the bids were rejected. Due $1,000 from Jan. I 

to 1 


ROBERTSON COUNTY (P. O. Franklin), Tex.—BOND SALE.— 
A $90,000 issue of 54% % refunding bonds has recently been purchased by 
the B. F. Dittmar Co. of San Antonio. Due from 1940 to 1959, incl. 


ROBERTSON COUNTY ROAD DISTRICT NO. 4 (P. O. Franklin), 


parr he ey FFERING.—Sealed bids will be received until 10 a. m. on 
Feb. 10 Joe Y. geal i rE & Judge, for the purchase of a $50,000 
issue of By, semi-an. road bo ue serially over a 30 year period. A 


certified check for $1,000, payunle to the above named official is required. 


ROCHESTER, Monroe County, N. Y.—BOND OFFERING.—C. E. 
Higgins, City Comptroller, will receive sealed bids until 12 M. on Feb. 11 
for the purchase of the following issues of coupon or registered 414 or 4% % 
$1,090, a uedredin bonds. Due annuall foll $66,000, 

i 00 annually as follows: 
$ 1931 to 1950 incl., and $67,000, 1951 to 1960 incl. 

900,000 general local impt. bonds. "Due $90,000 from 1931 to 1940 incl. 

Due $13,000 from 1931 to 
Due annually as follows: $18,000, 1931 


390, ‘000 eenee land purchase bonde. 
275,000 public impt. bonds. 
to 1940 incl., and $19,000 from 1941 to 1945 incl 
270,000 bridge desig and construction bonds. Due $9,000 from 1931 
r) ncl 
215,000 water works impt. bonds. Due annually as follows: $7,000 


from 1931 to 1955 incl., and $8,000 from 1956 to 1960 incl. 
120,000 mnie aviation field bonds. Due $6,000 from 1931 to 


50 incl. 
120,000 municipal uiiding construction bonds. Due $6,000 from 1931 


to 1950 inc 
110,000 transit subway construction bonds. Due annually as follows: 
,000 from 1931 to 1950 incl., and $3,000 from 1951 to 1960 incl. 
750,000 sewage disposal bonds. Due annually as follows: $4,000 from 
1931 to 1945 incl., and $3,000 from 1946 to 1950 incl. 
All of the above bonds are dated March 1 1930. Prin. and semi-ann. int. 
Pe able in gold at the Central Hanover Bank & Trust Co., New York. 
must be submnssted for all of the bonds offered and all at the same 
Sete of interest. No bid will be accepted for less than par. Proposals 
ust be accompanied i a certified check for 2% of the face value of the 
ame bid x: payable te the order of the above-mentioned Comptroller. 
od of th nae ues will be examined by Reed, Hoyt, & Washburn of 
New York, whose favorable opinion will be furnished to the purchaser. 
Ordinances authorizing the sale of these bonds were approved by the City 
Council on Jan. 27. 
Financial Statement as 4 Dec. 31 1929. 
Bonds. Not 





City Debt— ; . Contracts. ss s 
General. ......--- 23 987,500.00 2,044,000.00 977,154.63 27 ,008 654.63 
Genot Shik akns > sens ote 11;:638,890.00 1,990,000.00 796/221.10 14,425,111.10 

Deke oie wae 2,201,000.00 215,000.00 iad coe ae 16,000.00 
cour assessment - -12'821,000.00 2,400,000.00 807 ,015.15 16,028,015.15 

Total debt--_--- 60,648 ,390.00 6,649,000.00 2,580,390.88 69,877,780.88 


Deductions— 
Cash on hand and sinking funds (excl. water) _ - is rity 46.96 
Water debt 


ss neiiehens tn Saath tices Wh aad og ial aE ea hivecin te wi'te ele 00 
Revenue notes for taxes levied__._......._-- : 
18,615,746.66 
Ss octintiiensin eb ethan cee as « wi cblae ike om weod 51,262,033 .92 
Assessed valuation real estate (State and county purposes) __638,128,455.00 
Constisutional debt limit—10% of above____._.-.-_____ '_63,812,845.59 | 
Cin diatidatiebens Venn ncndeootaademeacedeuawseen 51,262.033.92 


Tailed lnm tN i hit hs 12,550,811.58 
Estimated population, 1929, 332,005. 


Note,—The entire amount of the proposed bond issue is included in the 
above debt statement. 





| Sealed bids will be received by C 
; on Feb. 7 for the purchase of three issues of bonds aggregating $225, 


ROCKFORD SANITARY DISTRICT (P. O. Rockford), Winmeboge 
es, Emerich & Co. of 


County, Ill.— OFFER $500,000 44% % BONDS.—Am ’ 
Chicago, are offering = issue of ,000 444% sewer bonds for public 
subscription at to yield 4. The bonds are dated Jan. 1 1930 
and mature $25, on Jan. 1 from 1631 to 1950 incl. Award was made on 
Jan. 16 ata pein of 99.49, a basis of about 4.56 eek 130, p. 501, 666. 
aguas siiuinta at eae party (16 yuly reported)’ __ $88,512,116 
n of taxable pro] WUE spike nckanwan sa 512, 
Total bonded debt (including this issue). ...........--.----- 1,500,000 


Population (present estimate) , oS OO 


ROCK ISLAND SCHOOL wig LL = 41, Rock Island County, 
County, Ill.—OFFER $280,000 BONDS.—The Mississippi Valley Co. A; 
St. Louis, and Ly Bey gem Co., of St uis, jointly, are 
offering an 280,000 4%% school bonds a public investment 
— to yield 4 30%" The bo are dated Jan. 1930 and mature on 
an. 20 1935. Prin. and semi-annual int. (J. & J. 2) ) Dayabe at the office 
of the Treasurer of the Board of Education, a. ty land. Legality to be 
approved by , Xs = & Cutler of C 0. e issue was awarded on 
Jan. 6 at a price of 99.47, an 9 interent qoat of about: 4. 62% .—V. 130, p. 325. 


Assessed. 
Total bonded ¢ debt, including this issue 
Present estimated population, 50,000. 


ROME paar DISTRICT (P. O. moame)s Wye County, Ga.— 
BOND SALE.—A e of school bo reported to have been 


purchased recently by the First National Bank ot sy 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tona-SOn? 
OFFERING .—Sealed bids will be received until noon on Feb. 28 by J. 
Leathers, Clerk of the County Court, for the purchase of an issue of $120, 006 
funding bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated 
as of date of issuance. Due $20,000 from July 1 1931 to 1936, incl. Int. 
is payable J. & J. 1. The County Court Clerk will furnish the required bid 
forms. The issuance of these bonds was duly authorized by the Acts of 
the General Assembly. A $5,000 certified check must accompany the bid. 


SAINT AUGUSTINE, Saint Johns Founte, Fla.—BONDS NOT 
SOLD.—The $135,000 issue of poe ee 6% semi-an. refunding, 


B bonds offered on Jan. 25—V. was not sold as no bids were 
received. It is stated that the ao are now beng held for ivate sale 
2d a bond trustees. Dated July 11929. Due from July 1 1939 to 1959 
nel. 


ST. LOUIS, Mo.—BOND SALE.—The 
coupon or r tered _ buildings and improvement bonds offered for 
sale on Jan. 30—V. 130 501—was awarded to a syndicate composed of 
the Bankers Co. of New York. The Guaranty Co. of New York, Stone & 
Webster and Biodes. Inc., Eldredge & Co. ” of New York, Ames, Emerich 
= Co. and the Northern Trust Co., both of Chicago, the Mercantile Com- 

erce Co., the First National Co. and the is Stars Brae vey. Co., all of 
St Le Louis, the Wells-Dickey Co. of Minneapolis, Stern & Co., and the 
Fidelity National Co., both of Kansas City, at a f 100. 479, a basis 
of about 4.45%. Dated Feb. 1 1930. Due from 1 11935 to 1950, incl. 
The New York “‘Herald-Tribune”’ of Jan. 31 gave he following information: 

The second highest tender was 100.3599, submitted b up composed 
of Roosevelt & Sons, Esta k & Co., R. L. Day & Co., E. H. Rollins & 
Sons, Kountze Brothers, Geo. H. Gibbons & Co., ‘the Detroit Co., 
Dewey, Bacon & Co., Kean, Ta La & Co., Emmanuel & Co., the Boat- 
men e National Co. of St. Louis, allace & Co., Hannahbs, Ballin & Lee, the 
F Wisconsin Co. and the Milwaukee Co. 

This was followed by a tender of 100.29, submitted by a syndicate 
headed by the First National Bank of New York, and including Kissel, 
Kinnicutt & Co., Barr Bros. & Co., the First National Old Colony Corp. 
Phelps, Fenn & Co., Salomon Bro. & Hutzler, Rutter & Co., the Marine 
Trust Co. of Buffalo, 5 eng Stern & Co., Inc., M. F. Schlater & Co., 
Stix & Co. and Smith, Moore & Co. 

Other Bids Submitted. 

The National City Co. and the Harris Trust & Savings Bank, 
submitted the next tender of 100.167. A bid of 100.11 was made b 
cate comprising the Bancamerica-Blair rr. the Ch 
the Equitable Trust Co., Haligarten & Co., 
Van Ingen & Co., Stifel, 

Walker & Co. 


BONDS OFFERED FOR INVESTMENT.—The successful syndicate is 
now 00 maruring f above bonds for — subscription as follows: $3,- 
087 ,000 men from 1935 to 1939, is priced to yield 4.35%, and the 
remaining | $5 ,000, maturing from 1940 to 1950, incl., is 7s to 
yal 4.30%. ‘Tee to be approved by Benj. H. Charles of Louis, 

he bonds are reported to be legal investment for savings banks aa trust 
funds in New York, Massachusetts, Connecticut and other States. 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE SALE.—The 

National ng Bank, of Salt Lake City, is reported to have recently 
urchased an issue of $1,300,000 5% tax anticipation notes. Dated Feb. 

193 It is stated that the notes will be issued to the purchaser in daily 
installments after Feb. 1. 

SAN BERNARDINO HIGH SCHOOL DISTRICT (P. O. San Ber- 
nardino), San Bernardino County, Calif.—BOND OFFERING .—Sealed 
bids will be received until 11 a. m. on Feb. 3 by the Clerk of the Board of 
Penevipers. si the purchase of a $55,000 issue of 5% semi-an. school bonds. 

ted Jan. 1 1926. Due on Jan. 1 as follows: $15,000 in 1948; $30,000, 
19400 and $10,000 in 1950. 


SCHOHARIE COUNTY (P. O. Richmondville), 
OFFERING.—John D. Holmes, County Treasurer, will 
until 2 p. m. on Feb. 14 for the purchase of $250, 000 444 % coupon highway 
and bridge bonds. Dated Feb. 1 1930. Denom. $1, Due annually 
on Mar. | from 1945 to 1954 incl. Prin. and semi-an. int. Mar. and Sept. 1, 
at fos in New York City. A certified check for 2% of the amount of bonds 

id for, must accompany each proposal. The approving opinion of Reed, 
Hoyt & Washburn of New York, as to the validity of the issue will be furn- 
ished to the successful bidder. 


SCHUYLER COUNTY (P. O. Watkins Glen), N. ¥.— BOND SALE.— 
The $150,000 4 4% % OUP on or registered mn yy De - bridge bonds offered 
on Jan. 25—V Rs 66—were awarded to Batchelder & Co. of New 
York, ata price 19 100.58, a basis of about 4.43%. The bonds are dated 
Jan. i 1930 and mature on Jan. 1 as follows: $10,000, 1931 to 1935 incl., and 
$5,000, 1936 to 1955, incl. Bids were also submitted by Dewey, Bacon 
& Co. and George B. Gibbons & Co., both of New York. 


SCRANTON POOR DISTRICT, Lackawanna County 
OFFERING.—Charles R. Acker, Secretary of the Board of District Direc- 
tors, will receive sealed bids until 12 m. (to be opened at 2 p. m.) on March 
21, for the purchase of $1,000,000 444% district bonds. Denom. $1,000. 
Coupon bonds registerable as to principal. Due $50,000 annually; non- 
callable. Interest payable on March and Sept. 1. he International 
Germanic Trust Co. of New York, will certify as to the genuineness of the 
signatures of the officials and the seai impressed on the bonds. A certified 
check for 3% of the bid, payable to the West Side Bank, Treasurer of the 
Scranton Poor District, must accompany each proposal. sageley to be 
approved by Barnes, Biddle & Meyers, of Philadelphia, and S. Augustas 
Davis, Solicitor for the District. 


SCURRY COUNTY (P. O. Snyder), Tex.—FEONDS REGISTERED.— 
An issue of $140,000 5%% serial road and bridge funding bonds was 
registered on Jan. 24 by the State Comptroller. 


SEBASTOPOL, Sonoma County, Calif.— BOND OFFERING.—Sealed 
bids will be received until 8.30 p. m. on Feb. 3 by the City Clerk, for the 
purchase of a $21,980 issue of 5% improvement bonds. 


SEMINOLE, Seminole County, Okla.—BONDS NOT SOLD.—Three 
issues of not exceeding 6% semi-annual bonds, aggregating $100,000 were 

offered without success on Jan. 28. The issues are divided as folllows: 
$45, 000, park; $30,000 airport and $25,000 municipal building bonds. It 
is reported that these bonds may be re-offered on er about Feb. 15. 


SIOUX CITY, Weedvere County, lowa.—BOND Orme —— 
A. Carison, City Treasurer, until 2 


$9,000,000 issue of 44% 


jointly, 
a syndi- 
ase Securities Corp., 
Pressprich & Co., B. J 


Nicolaus & Co., Batcheldes Co. and G. H. 


N. Y.—BOND 
receive sealed bids 


Pa.—BOND 


as 
follows: 
$100,000 414 % sewer bonds. Due on Jan. 1 as follows: $4, et 1881 to 
1935: $5,000, 1936 to 1945, and $6, 000" 1946 to 1950 
75.000 4!5% bridge bonds. Due $5,000 from Jan. 1 1931 to 1045 a. 
50,000 4% % fire department epee. bonds. Due on Jan. 1 as follows: 
$1,000, 1931 to 1935, and $' 


,000, 1936 to 1940 incl. 
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Denom. $1,000. Dated Jan. 1 1930. No oral bids will be taken after helenae Benton County, Mo.—BOND | SALE. —~Twe issues of 5% 
sealed bids have been a Bids will be received for all or any single Wriske, a registered bonds were purchased on Jan. is & he Li agen 
issue, but no award will be made on any bid of ined than par and accrued int. | Wright, Snider Co. of Kansas ity y, at divided less + 10} wane for oF Sx 
The City will — the printed bonds and le approval of Chapman & | penses of tion. The issues rat 
Cutler of Chicago. A certified check for 2% o A d is required. joy BY sewer bonds e000.” ted Feb. 1 Toso. 
years. 


SOUTH BEND SCHOOL DISTRICT, St. nee payee mms Ind.— 
OFFER $300,000 4%% BONDS. 00-000 a Savings ——_ pd 


Harris Trust & 
pte nnn a = tegen rm 4 an issue ae 


legal investment for sa nks in New 
awarded on Jan. 21 at a price of 102.11, a Laaks oF ahaae ¢ 4. 30% ‘a nd30. >. 


666) . 
nancial Statement icially Reported) . 
Assessed val ‘etna _ taxation oe ey Paha TS eet Hees $202 ,068 ,.290 
Total aoe (this issue included)............-------------- 3,760,000 
Population, estimated, 100,000; population 1920 census, 70,983. 


SOUTH CHARLESTON (P. O. Charleston) Kanawha County, 
W. Va.—BONDS VOTED.—At a 1 bond election held Bey 4 the 
a authorized the issuance of ‘$7 ,000 as follows: $65,000 for an under- 


grade crossing and $5,000 for road widening purposes. 


SOUTH EUCLID-LYNDHURST SCHOOL DISTRICT (P. O. South 
Euclid) Cuyahoga County, Ohio.—BOND SALE.—The $ 
bonds offered on Jan. 28—V. 130, p. 326—were awarded as 5s to Prudden 
& Co. of Toledo, at r he’ a premium of $737, yogeet to a price of 101.03, 
The bonds are dated Oct 1928 ong0. err on 


1936; ‘82, 000, 1937 and 1938; $3,000, 1939 
$2,000 1943 3: $3, 1944 and 1945:' 
194i; $3 1947 aa Toas: $2,000, 1949; $3,000, 1950 and 1951; 
953; $3,000, 1954; $2,000, 195% and 1956; $3,000, 
and $3, 000 in 19 so 


SPRINGFIELD, Orangeburg County 
0,000 issue x 6% coupon water works " honte offered for sale on Jan. 
27—-V. 130, Pp. 666—was awarded to the South Sieg National Bank, of 
Columbia, for a premium of $52. a S ual te 100.26, a basis of about 5. 8%. 


Denom. Dated Jan. Due $2, “300 from 1941 to 195 
Interest payable on Jan. & July 1. 


STOCKTON, San Joaquin County, Claif.—BOND DETAILS.—The 
- issues of bonds aggregating $420,0 d, that were awarded as 4s, and 
, to the Sa Co., os the American Securities Co., both of San Fran- 
cisco, jointly—V. 130, 501—were purchased for a premium of $1,616 
equal to 100.38, a basis Pot about 4.54%. The issues were for harbor and 
municipal improvement purposes. 


STRONGSVILLE, Cuya County, Ohio.—BOND OFFERING. 
—H. V. Polk, Village Cler oe sealed bids until 12 m. on Feb. _ 
for the serremndne $1599 the islicgins issues of 6% special assessment bonds 


Le am Due on Oct. 1 as follows: $2,694, 1931; $3,000, 
1932 to 1934, we, and $3,500 in 193 ee, 
14,065 water mains nds. Due on Oct. as follows: $1,065, 1931; 


$1,500, aed to 01934, incl.; $1,000, 1935 and $1,500 from 1936 to 


1940, inc 

4,140 adevaik. "heniti Due on Oct. 1 as follows: $1,140, 1931, and 

$1,500 in 1932 and 1933. 

All of the above bonds are dated Oct. 1 1929. Bids for the issues to bear 
interest at a rate other than 6% will also be considered, provided, how- 
ever, that where a fractional rate is bid such fraction shall \% of 1% or 
multiples thereof. Prin. and semi-annual int. payable at the Cleveland 
Trust Co., Cleveland. A certified check for 5% of the amount of bonds 
bid for must accompany each ae These are the bonds offered 
without succession Dec. 21.—V. 130, p. 326. 


TACOMA, Pierce County, Wash. sere OFFERING ®-Sealed bids 
will be received until 10 a. m. on Mar. 1 by H. C. McGavick, City Comp- 
we for the purchase of an issue of $1,500,000 gloarr “tric light and power 
bonds. Int. rate is not to exceed 6%. Denom. ated April 1 

1930. Dueon Apr. and Oct. 1, from 1934 to 1947 R" we ete and semi-an. 
int. will be payable at the office of the State Treasurer or at the fiscal 
agency of the State of Washington in New York. The issuance and sale of 
these bonds is authorized by Ordinance No. 10356, passed Jan. 15 1930, and 
are an obligation only against the special fund created and established in 
and by Sec. 6 of said ordinance. Thomson, & Hoffman of New 
York will furnish the legal opyrese:. The City Comptroller will furnish 


jes a bidding forms. A $70,000 certified check must accompany 
e 


TACOMA, Pierce Count Wash.—BOND SALE.—The $450,000 
issue of coupon water bonds o fered for sale on Jan. 27—V. 130, p. 326— 
was awarded to Halsey, Stuart & Co., of Chicago, as 4%s, ata discount of 
$172.35, equal to 96.17. a basis of about 5.10%. ‘Dated Jan. 11930. Due 
on Jan. and July 1, from 1942 to 1947 inclusive. 


TALMAGE UNION SCHOOL DISTRICT NO. 
Dickinson ounty, Kan.—BOND OFFERING.—Sealed Piae will be 
received by B. W. Stewart, Director of the School Board, until 2 p.m. 
on Feb. 7, for the AoW of a $25,000 issue of 5% school building bonds. 
Denoms. $500 and $1,000. Dated Jan. 1 1930. Due on Jan. 1, as follows: 
$1,000 from 1931 to 1940, and $1,500 from 1941 to 1950, all incl. Prin. 
and int. (J. & J.) payable at the Kansas Fiscal Agency in Topeka. Private 


$2, 
1957; $2;000, 1958 


S. C.—BOND SALE.—The 


had 
to 


2 (P. Talmage) 





Int. Em! on Feb. & ‘ieee : ae 
WARWICK SCHOOL DISTRICT, Pa.—MATURITY.—The $25,000 
bonds award the 


% ootpon school building a ed on Dec. 4 to Iverson 
ational Bank, of eg at SS price of 101—V . 130, p. 502—mature 

Jan. 1, as follows: $3, O00, : : $5,000, 1945; 1950 and 1958, 

and 1960. ot interest t Cost about ‘4.42%. The bonds are dated 


Jan. 1 1930. Int. saonbie in J. & 
NG TON COUNTY (P. ee 0 ee Oe Cane wh fama 


pans lla = “ey hw Pee do suntosnet ede {> « seg are ver 

ment bonds. Dated ed Feb. 11 m. $1 ch 95.0 pre on Feb Me ¥: 

follows: $10,000 : $5,000, 1943 to 1951 incl.; Age 
$5,000, 1856: 8 $28,000, 1957; 1957: $50,000, 1958 #5; 


asered by 7 hd, Sait a eM iusson. of Dany” ec proposal 


WATSON SEPARATE ROAD DISTRICT NO. 7 (P. O. rape 

Issequana County, Miss.—BOND Ad a eS —lItis that seal 

bids will be received until March 3, by J. 8S. Myers, Clerk of the Board of 
eeperviscrs, for the purchase of a $50,000 issue of 6% semi-annual road 


oo COUNTY  (P. 
Union Trust Co. of Detroit, 
price of 100.05, for the follov 


O. Detroit) Mich.—PRICE PAID.—The 
id par plus a premium of $71.00, 0c Tit os 


iss f bonds aggregating 
awarded on Nov. 26—V. 129, "3509. nade tees 


$77,000 Bonaparte Tile Drain born to ) bonds. Due on May 1, 

as follows: $3,000, ; $5,000, 35 $8,000, 1934 to 1937 incl.; 
$10,000, 1938; $12, 000. 7080" and 815.000 949. 

65,000 Bills Tile Drain in (Dearborn now va Due on we 3, 
as follows: $3,000, 1932: O38: 7 j HOO, 1934 t0 1937 incl; 
$8,000, 1938 and 1939, and a $14,000 940. 


Both issues are dated Nov. 1 1929. Net ph. cost about 5.24%. 


WEBSTER, Monroe County, N. ¥Y.—BIDS REJECTED.—All of the 
bids received on Jan. 29 for the purchase of the two issues of bonds agere- 





gating $72,000 offered for sale—V. 130, p. 503—were rejected. The bids 
received foilow: 

Bidder— Int. Rate. Rate Bid. 
Union Trust Co., Rochester___............_.----- 5% 100.929 

wey, Bacon & Co., New York.__....... 5 100.67 
George B. Gibbous & Co., New York____ 5 100.397 
Vietor, Cannon & Co., Buffalo_._______ 5 100.28 
Sage, Wolcott & Steele, Rochester 54% % 100.639 
Central Trust Co., Rochester.._.__............... 534 % 100.376 


WELD COUNTY SCHOOL DISTRICT NO. 31 (P. O. Manes Col.— 
BOND SALE.—A $13,500 issue of 54% % refunding school ds has been 
purchased by the International o. of Denver at par, — + ty os an election 


to be held soon. Da 1 1930. Due as follows: $2,000, 1 to 
1936" and $1,500, 1937. 

WESTCHESTER, Cook County, Ill.—BOND SALE. Toon oe Blan- 
chard & Co. of Chicago bave purchased an issue of $90,000 
bonds. Dated as enoms. $1,000, $500 and $100. Due $10 
on Dec. 31 from. 1931 to 1939. inclusive. ' Interest payable annually on 
Dec. 31. Principal met interest payable at the office of the Village Treas- 
urer. 


WHITE PLAINS, Westchester County, N. ¥Y.—BOND OFFERING. 
—Loren 8. S r, Commissioner of Finance, will receive sealed bids until 
11 a. m. on Feb. 7 for the purchase of the following issues of coupon or 
registered bonds aggregating $2,470,000, to bear int. at a rate not ex- 
ceeding 44%%, stated in a multiple of 1 oth of 1%: 
$1,200.000 series A school ponds. Due $48,000 Feb. 1 1940 to 1964 incl. 

750,000 series B school bonds. Due $30,000 Feb. 1 1940 to 1964 incl. 
200 ,000 rie et street impt. bonds. Due $25.000 Fen. 1 1933 to 
nc 
120,000 series C school bonds. Due $15, 000. at 1 1932 to 1939 we 
100,000 series B street impt, bonds, Due Feb. 1 as follows: $13,000 
1933 to 1939 incl., and $9,000 in 1940. 


100,000 storm water drain ponds, Due Feb. 1 as follows: widiadé. 
1933 to 1939 incl., oad $9,000 in 1940. 
All of the above bonds are dated Feb. 1 1930. Denom. $1,000, Prin, 


and semi-ann, int. (fF. & A.) payable in gold at the Citizens Bank. White 
Plains, or at the Central Hanover Bank & Trust Ae New York, The 
$2.470,000 bonds mature on Feb. 1 as follows: $15,000. 1932; $66,000, 
1933 to 1939 inc.;: $121,000, 1940, and $78,000, 1941 to 1964 incl. Bids 
must be for all of the bonds offered. A certified check for $50.000, payable 
to the order of the citv. must accompany each provosal. The avprovin: 
opinion of Clay, Dillon & Vandewater of New York will be furnish 
to the purchaser. 


WILKINSBURG SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SALE.—Glover, MacGregor & Cunningham, Inc., of Pittsburgh, on 
Jan. 20 purchased an issue of $150,000 4% % coupon school bonds at par 
Plus a premium of $806, equal to a pene, of 100.5373, a basis of about 
2 22%. The bonds are dated Dec. 9 Denom. $1,000. 


Due on 
. 11959. Int. payable on June and Dec. 1. 





sale may be resorted to at option of the Board. A $500 certified check must | 


accompany each bid. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND SALE.—The $60,000 
issue of semi-annual funding bonds offered for sale on Jan. 21—V. 130, 
Bogert awarded to the Carleton D. Beh Co. of Des Moines, as 44% %, 

nds, for a ate of $130, equal to 100.21, a basis of about 4.48 8%. 
Dated Jan. 2 1930. Due on May 2, as follows: $2,000, 1941: $6,000, Nay 
and 1943; $7, 000, 1944 to 1946; 8,000, 1947 and 1948; and $9,000 in'1949 


TERRAL, Jefferson County, Okla.—BOND SALE.—A $22,500 poten 
of water works bonds was purchased on Jan. 27 by Mr. Phillip J. Rhodes, 
of Terral, as 6s, at par. 


TUCKAHOE, Westchester County, N. Y.--BOND SALE.—The 
$56,500 coupon or registered general improvement bonds offered on Jan. 
27—V. 130, p. 667—-were awarded as 4%s to the Marine Trust Co.>t 
Buffalo, at a price of 100.3692, a basis ef about 4.70%. ‘The bonds are 
dated Jan. 1 1930 and mature on Jan. 1, as follows: $3,000, 1931 to 1948, 


incl., $1,500, 1949 and $1,000 in 1950. The following is a list of the other 
bids received: 

Bidder— Int. Rate Rate Bid. 
IE MME ans ic ceees wo beste ces ies wo He ie cp nes in 4.75% 100.174 
ig ES. hbomeanddedbeasweuk 4.75% 100.339 
pO Lo Se eS ae ee eee 4.75% 100.172 
Manufacturers & Traders Trust Co.._._-._-__---- 4.75% 100.2895 
George B. omnecns aii ek ato hw bebidin ee ota 5.00% 100.9374 
EE EO a 6 he ne cdbnns slumaniegueebh 5.00% 101.155 
Crestwood National Bank (For $10,000 bonds) - -__- ae... Vecheue 


UNION COUNTY (P. O. Creston) Ilowa.—BONDS VOTED.—At the 
special election held on Jan. 28—V. 130, p. 326—the voters authorized the 
issuance of $498,000 in apa paving bonds by an unofficial count reported 
to have been 2,651 ‘‘for’’ to 1,223 “‘against.’’ This issue will be used to 
complete the paving of A. highway No. 34. 


VERMILION, Erie County, Ohio.—BONDS OFFERED FOR IN- 
VESTMENT.—The $37,800 5 %% special assessment and village portion 
improvement bonds awarded on “Jan. 20 to W. L. Slayton & Co. of Toledo, 
at 100.80, a basis of about 5.09%—V. 130, p. 667—are being reoffered by 
the purchasers for public investment, ce —— application. Legality 
to be approved by Seeks. Sanders & Dempsey, of Cleveland. 
Financial Statement. 

Seiad TERR: 5 05 tone sk Galois Cai encewserégnccosnccs $3 ,890,970 
Total bonded “debt (including these bonds) - --_._...---.-.-..-- 141,801 

Population (1920 Census), 1,436; oar RAE 2,000. 


VETERAN SCHOOL DISTRICT (P. O. Veteran) Goshen County, 
Wyo.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
Feb. 15, by J. G. Hetzler, District Clerk, for the purchase of a $35,000 | 
issue of semi-annual schoel ‘ponds. Int. rate is not to exceed 6%. Denom, 
$1,000. Dated Jan. 1 1930. Due in 25 years and optional in 15 years. 

A certified check for 5% of the bid is required. 


| dated 
| 1950 incl. 





WILLSHIRE SCHOOL DISTRICT, Van Wert County, Ohio.— 
BOND SALE.—The $65,000 school bonds offered on Jan. 24—V. 130, p. 503 
—were awarded to W. L. Slayton & Co. of Toledo as 5\s, oy 4 pr um of 
$836. equal » a price of 101. 28, a basis of about 5.09%. he bonds are 

ae. 1930 and mature $1,625 on Mar. and Sept. A from 1931 to 


WILMINGTON, New Castle County, Del.—BOND SALE.—The issue 
of $160,000 4% % coupon or registered stakins fund bonds for which all of 
the bids received on Nov. 18 were rejected——-V. 129, p. ap reported to 
have been sold later on Dec. 6 to Laird, Bissel & Meeds of Wilmington, at 
per plus .. presen of $700, equal to a price of 100.43, : basis of about 

43%. he bonds are dated Nov. 1 1929 and mature $20,000 on Oct. 1 
) Bent (933 1 to 1940 incl. 


WORCESTER, Worcester County, Mass.—BOND SALE.—E. H. Rol- 
lins & Sons of Boston submitted the accepted tender of 100.21 on , ay 31 
for the purchase of the ence issues of registered bonds, aggregating 


90, 
$370.000 trunk sewer bonds. Due $37 ,000 on July 1 from 1930 to 1939, incl. 

20,000 water bonds. Due $5, on July 1 from 1930 to 1933, inclusive. 

Of the above bonds, those maturing from 1930 to 1933, incl. r44% 
interest, and those due from 1934 to 1939, incl., bear 4%. interest. Bonds 
will be payable at the office of the City Treasurer. egistered interest will 
be payable at the Merchants’ National Bank, Boston. Legality approves 
by Ropes, Gray, Boyden & Perkins of Boston. The following other bids 
were received: 

Bidder— Rate Bid 
BP, ©. Moseley & Co... 2... - nnn nn nn ccc we nnc wees coscenensens 
Harris, Lip a - Co 
R. L. Day wi pmonuedncwncanshenphgrawvientnenmgae -omnews 
Serchamte’ * Notional Bank 
Wetabrook & O05 <6~« c0-ccenccnccccccccnenssuceiencecennbne 

Debt Statement and Borrowing Capacity Jan. 28 0. 
Ave. val. less abatements for 1927, 1928 and 1929-_ .$344,416, 160 
Debt limit 2 % of thesame. . .... 2. oe ee ence ccc senncss $8,610,404 
*T otal bonded debt (incl. current bonds) 

Ezempt— 

Abolition of grade crossings debt 
Park debt 
ONS eS eS ay re 
Water debt (funded) 
Water debt (serial) 


5,386 ,900 
$5,376,000 





Total sinking funds 
Less—Abol. grade cross. fund _$100, 
ce ne Sead, 250. 

n fun 
| Water loan fund 886.657 $1,811,657 


Borrowing apacity within debt limit 


$90,185 $5,285,814 
$3 324,589 





* The total bonded debt includes $25,000 water debt not exempt. 
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WYANDOTTE org gill (P. O. Kansas City), Kan.—BOND SALE. 

—The two issues of 434% co norr tered improvement bonds, aggre- 
gating $ $i2 774, offered for sale on Jan 23 (V. 130, D, 503) . were awarded 
& Co. Kansas City a prices of 1 60.052, a basis of about 


440% . The issues are bg as follows: 
$81,774 Drone Road impt. bonds. Due from Jan. 1 1931 to 1945, incl. | 
43.000 Randall Road al . bonds. Due from Jan. 1 1931 rs 1945, incl. 

The other bidders and t ar bids were as follows: 

Bidder— Price Bid. | Bidder— ice Bid. 
ED. bc cde doch adwon 00 | Prescott, Wright, Snider Co-- 99.40 
Ri oi. Sieddctbbeade 99. 99.50 Bra men Middiekauft aytarts 99.36 
Commerce Trust Co_-.---.--.. 


ZWOLLE SCHOOL DISTRICT NO. 1 A = Many), Sabine ra: 
La.—BONDS REOFFERED.—Sealed bids will be received i until Feb. 12 b 
Sis Goo owe , Secretary of the Parish School Board: for th 

000 issue ‘of school bonds. Due serially in 25 years 
bare hese bonds were offered without success on Jan. 2—V. 130, Pp. 327.) 


ADD TO Gloucester, Mass— 
The following other bids were received: 


of a 


Discourt, 
Gloucester Safe Dezosit & Trust Co. (plus $3)-__--...----..------- 3.93 
Cape Ann National Bank WOE MEE binchscstoncadbabee ae. 4.02 
es NN Oe Ge a sn bb acca wnbdbscacendacedntbavetibwesisnduah 4.09% 





CANADA, its Provinces and Municipalities. 


BURNABY DISTRICT, B. C.—BONDS VOTED.—At an election held 
on Jan. 18 the ra yers 5 3 sn @ proposa 
works bonds, due Jan. 31 1 db tae seed beats on and also a 

ed @ proposal to issue $127, 5% road bonds, due on Jan. 31 1945, 

y & vote of 2.810 to 1-498. 

Arthur G. Moore, District Clerk, will receive sealed bids until 4 p. m. 
on Feb. ro for the purchase of the following issues of 5% bonds aggregating 


$07 00 000 impt. bonds. Dated Jan. 311930. Due Jan. 31 1945. 
80,000 impt. bonds. Dated Jan. 31 1930. Due Jan. 31 1960. 
31,000 impt. bonds. Dated Aug. 11929. Due July 31 1944. 
26,980 impt. bends. Dated July 11929. Due June 30 1939. 
19.930 impt. bonds. Dated July 1 1928. Due June 30 1938. 
14,500 impt. peo Dated Aug. 1 1929. Due July 31 1959. 


10.000 impt. bonds. Dated July 11929. Due June 30 1939. 

Delivery of the bonds other than at Vancouver will be arranged at the 
expense of the purchaser. A certified check for 5% of the amount of the 
bid must accompany each proposal. 


CANADA, DOMINION OF.—FINANCIAL CONDITION.—The 
following are excerpts from a statement of the Public Debt and the Revenues 
and Expenditures of the Dominion of Canada during 1928 and 1929, which 
appeared in the Jan. 17 issue of the ‘‘Monetary Times’’ of Toronto: 


Public Debt. 
Liabilit:es— 1928. 1929. 1928. 1929. 
Funded debt— 3 $ 


$ $ 
Pay .in Canadal,825,305,205 1,826,714,986 


























wert de pn geen Ee Ont.—BOND OFFERING. —E. Pacuette, Town 
Treasur will receive sealed bids until 8 p. m. on Feb. 3 for the purchase of 
Ey a ar em ion bonds and $8,000 5% b "Aa bonds, 
both es aggregating $23,784. Int. payable semi-annually. The 
bonds aes in 20 annua its. 


NEW pach a B. C.—BOND fon poe  ng following issues of 
5% cay bends equremnting SIN. were sold recer.tly to the Royal Finan- 
. of Vancouver at a price of 94.193, a basis of about 5.73%: 
1 = oe t bonds. Due on Jan. 2 1934. 
38,000 hospital bonds. foeas — 2 1949. 
tus and 
wees park 


it bonds. 
provement Due on July 2 193' 
W WESTMINSTER 


mr Commissioners of) B. C.—BOND 
site. —The Royal Fina 1 . of Vancouver, rted to ae 
pureiness on fnuye ot Sea bonds. 


harbor 
nds are stated 


Due + um 2 1939. 


ranteed unconditionally b 
Yack, coh a co de ta bs the Paaaain Tor yale torent 08 

y for pu Vv ia a 
BG: 50, ontiding 4.96 


ONTARIO Pravinss of) Can.—OFFER $10,000,000 5% BONDS AT 
REDUCED PRIC. oe headed the National City Co. of 
New York, which p on Dec. 4 a total of $30,000,000 5% — 
and refunding bonds at a price of 100.8099 (Canadian funds), 
cost of about 4.95%, and subsequently offered the total award “for Public 
investment at a [herd of 101.50 3 interest, yielding 4.90%—V. 130 

of the bonds at a bier of 


3673—is now reoff 
100.50 and interest, ¥ er ‘The bonds are dated 


and mature on 
as FR ‘ $0. 000, 000 , 2 capital expenditures and $10,000,000 


‘or refunding purposes. 


OWEN SOUND, Ont.—BOND SALE.—The eewing issues of 5% bonds 
aggregating $190, 353.58 offered on Jan. 27—V. 4 503—were awarded 
to Stewart, Scully & Co. of Toronto at a price of 9 
$140,353.58 pavement construction bonds. Due on Feb. 1 1945. 

000.00 bonds issued to finance the building of an extension to the 
General and Marine Hospital. Due on Feb. 1 1950. 


Ft? following is an official list of the other bids received: 





Bi Rate Bid. 
Rolle Pe CD { Seb ok dedde da seb eeetiitaascdebid 96.296 
SI cca ced ddd onan tenak até om anamud tere 97 .341 
Wood. Gundy PPh ccCc neva e ehhh se CkA REED Die adeeb oondnosee 97 .637 
Bell, Goutnieck DE AGL ale ele ited ne eae Mee owe mb ee we _.---96.636 

McLeod, young. TORE Ge GO AGsG nek e seas een Se och adkubawa wanes 96.80 

C.H. Burgess ON Ql ic op ae a eh Moc Wns Da ek esas poles a nae tig es ob oh do Ota hw dee ep nde 96.07 
Tee COG. S 6 nan cciiddsdatbobhdvebangebcesine tea 96.925 
Fe EN ve in dueenwcubcbmnoene es Maan Ld kee bored 95.035 
Ge BARES «hn ea enss canwdbeerbibechdebiabnssaas 96.811 


ST. eae Ont.—BOND SALE.—The Slleving issues of 5% 
bonds, ting $214, 500 offered on Jan. 27— 668—were 
oumemea to the Imperial Bank of Canada, and the pioein on Securities 
Corp., both of Toronto, at a price of 97.47, a basis of about 5.247: 


$110,000 pubis school bonds. Dated Dec. 1 1929. Due on Dec. 

































































Pay.in London 311,668,136 311,668,136 =  ___.___-_ - bb bbedine ollows: $3,666.66 from 1930 to 1958 incl., and $3,666.86, 1059." 
Pay.inN.Y.. 225,879,000 166,211,100 #$=-.—____.___ 64.500 ep tows trunk sewer bonds. Dated Feb. 1 1930.’ Due $4, 300 on 
2,362,852,341 2,304,594,222 1 from 1931 to 1946, incl. 
| alee laa eat 214,199'598 234. 57 445 | 70.000 street Fons DO nated Dec. 1 1929. Due $3,000 on Dec. 1 
Se ee ee ee rom ’ cl. 
ee een redemption fund___..____-_ 6,098 .593 6,369,560 10,000 cover Desde, peed Dec. 1 1929. Due $1,000 on Dec. 1 from 
7 ‘ Or 0 4 cl. 
BG. sa weg 22,082,250 25,677,419 cee e eee en nee The following is an official tabulation of the bids received fer the bonds: 
4 1 eT a 37 
sav.banks.. 7,115,008 = --.----- 29197,258  28.677.419 | Imperial Bank of Canada & the Dominion Securities Corp. Ltd___97.476 
Post Office account. _----_------. | _-___. ot WR < DB BES” A ceteteasrtehnereapaesntaeastteacstumarsesnmit 
Gove. srumeetes. insur. & superannu. funds _ __ 55,733 ,768 64,649,813 i NE a cit anc an cc ahowem Sqtarneems an <eveanns 96.892 
Indianfunds-. 12,881,433 13,244,413 9 -------, 8 Dyment, Anderson. & FEaen eo hte nitss ~Ae An omirtenat martes bag 54 
Com.ech.fund 2,660,571 2.661.248 ---2..22 9 LlIIZIIZ RA. Da | Dia eo lle: pee ada gape ame ca SANA I 96 267 
Oth.trustfunds 5,027,688 4,780460 —- 9-7 rrr RIS dP saa uaheeihtaeh neenisnceeaaeaneeeinieaunasatal 
ee TE Tn Ss slinca aaesiet neni ae mieitmioe 96.51 
Province accounts 20. sty 633 7 tery C. H. Burvess & Co-_-._---------------------------- Komen nannies 96.41 
Interest matured ie outstanding. - - - » a OLE 6.978.387 6.834.444 | Royal Bank of Canada-.-.----------~------------------------- 96.267 
2allaneous nking accounts._________ 2,232 ,6 36, 
= whi Sus nan SACKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
DE i culede lee CSG Se asansia. wi 2,715,118,471 2,681,990,049 | SOLD AND AUTHORIZED .—The following lists of the debentures re- 
Assets— ported sold and authorized by the local Government Board from Jan. 6 
a I aa. 5 aan ae alban ble 80.882 496 55.037 792 ° the ave appeared in the Jan. 24 issue of the “‘Monetary Times” of 
Dr eS a i oe eee ae ,925,57 756, ‘oronto: 
Loans to banks under finance act________- i 66 550,000 143'900'000 Debentures Sold—School Districts: Logan, $500, 6%, 10 years, to W. P. 
Frovincial pousing MN SECU oGiwsdicdawe 13,090,702 11,365,202 Aur Viegount; Dodsland, $8,000, 6% 20 years, to Great West Life 
n ar r urance 0 
Comers. of — 5 de) eee oak ke os Appel $3 726, S2, 20 years, to Canadian Order of Foresters; 
- sonn.-_. ooy, e Pe ee ee eee abr years, 

Montreal_-- 50,350,000 DE oe a Eee ebentures| Authorized.—Sc a Districts: Bognor, $3,600, not ex- 

Vancouver - 17,317,900 Sa ee ies as ceeding 7%, 15 years; Lion’s aoaa, $1,500, not exceeding 7%, 8 years; 

Chicoutimi - 400,000 ee re ie act St. » Tlng $3,300, not exceeding 7%, 15 years; Bostonia, $3,500, not 

Ee oS eee 435,000 05 05 800 76 oe ene exceeding 7%, 15 years. 

Loans to Foreign ie ois ‘ TIMMINS, Ont.—BOND OFFERING .—H. E. Montgomery, Town Clerk 
Governmants— ; and Treasurer, will receive sealed bids until Feb. 21, for the purchase of 
reece __._- 7,180,000 Es. *: 3 ciel, Bae - Leeda epleals the following issues of 54% bonds aggregating $30,031.34: 

2; aa eeeee:: | BOMOG eee ~ -nendees ~ ° Seaekis $21,000.00 High School addition bonds, stated to be guaranteed by the 
sisi lh ites nied oattinenaias 3}. ie ft i 2. 944. 720 Frovince, CA ~ Due $1,444.91 (including interest) from 
Province accounts... ....---..-...-....... 2°296.173 2296177 | 6,800.00 concrete sidewalk bonds. Due $677.45 (including interest) from 

Miscellaneous & banking accounts. ___ e----. 104,551,477 116,421,420 1930 to 1944, incl. 
2,231.34 water works extensions bonds. Due $222.30 (including interest) 
Total. -.__---... © staedenecs Ssedueecce 496,515,037 522,775,318 Peg rom 1930 to 1944, incl. a page iog’ 
of the a ve mds are yabile in lawtul money o ana at an 
Total net debt Dec. 31 (no credit has been place in Canada. Purchaser Aa pay for the printing of the bonds. Looal 
for non-active assets) ---.-....__. 2,218,603 ,434 2,159,214,730 | Puen of Long & Daly, of Toronto, to be furnished by the Town. 
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